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THE COMPANIES (GUERNSEY) LAW 1994 AS AMENDED

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

of

CHINA GROWTH OPPORTUNITIES LIMITED
(formerly “LONDON ASIA CHINESE PRIVATE EQUITY FUND LIMITED"”)

The name of the Company is “CHINA GROWTH OPPORTUS LIMITED”.
The Registered Office of the Company will be situiat Guernsey.
The objects for which the Company is established ar

To carry on business as an investment companyartdt purpose to purchase or otherwise
acquire any shares, stocks, certificates, billsnetary instruments, units, participations,
debenture stocks, bonds, obligations, policiesssueance, currencies, securities and other
property or estates of any kind or nature whatsoand to hold and from time to time to vary
and dispose of any such investments and to acaqumyesuch securities or investments as
aforesaid in the name of the Company or its nonsineg original subscription tender
purchase exchange or otherwise and to guaranteibiseription thereof and to exercise and
enforce all rights and powers conferred by or iantdl to the ownership thereof and powers
or realising capital or earning income in respbeteéof or incidental thereto.

To borrow or raise money in any manner and to ®dhe repayment of any money
borrowed raised or owing by assignment, chargeptigeation, pledge or mortgage on all or
any of the property or rights of the Company prédeture vested or contingent including
uncalled capital.

To invest the capital and other moneys of the Campathe purchase of land or any interest
in land, buildings or hereditaments of any tenuré & develop and turn the same to account
in any manner that may seem expedient.
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3.4

3.5

3.6

3.7

3.8

3.9

3.10

3.11

To advance, lend or deposit money or give creddrtwith any company, firm or person on
such terms as may be thought fit whether on arrastefree or subordinated basis or
otherwise and whether with or without security.

To guarantee, assure or become liable for or tenmify against any loss, damage or
obligation of any person whether or not connectedissociated in any manner with the
Company (including without limitation any holding subsidiary company of the Company
and any subsidiary of any such holding company) afther for direct or indirect
consideration benefit or advantage and in conneatith or support of such arrangements to
assign charge hypothecate, mortgage or pledge alhyof the undertaking and property of
the Company (including uncalled capital) and teemto any contracts or other transactions
in relation to any such arrangements.

To accept payment for any property right or undeng sold or disposed of or dealt with by
the Company either in cash or in shares or otheurges whether with or without deferred
or preferred rights or in debentures securitiesiortgages or in any other manner.

To issue and deposit any shares or securities wiiehCompany may issue by way of
charge, hypothecation, pledge or mortgage to semwyesum less than the nominal amount of
such shares or securities and also by way of sgdoari the performance of any obligations
or liabilities of the Company or of any person wiegtor not the Company has an interest in
such person or his business.

To accumulate capital for any of the purposes @& @ompany and to appropriate any
property or rights for specific purposes conditibn@r unconditionally and to allow any

person having dealings with the Company to sharthenCompany’s profits or any other
advantages or benefits.

To pay all or any expenses incurred in connectidgth formation and promotion of the
Company or to contract with any other person to {heysame and to pay commissions to
brokers and others for underwriting placing sellorgguaranteeing the subscription of any
shares or securities of the Company or of any athéty promoted by the Company.

To enter into arrangements with any state, goveminueg authority national local or
otherwise and to obtain therefrom all rights cosa®ss or privileges conducive to the
Company’s objects and to oppose the grant to dmgrgierson of similar rights concessions
and privileges.

To make gifts to any persons in such circumstaaoeswhether of cash or other property or
rights as may be considered directly or indirectiyducive to any of the Company’s objects
or otherwise expedient and in particular to remateerany person introducing or doing
business to or with the Company.
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3.12

3.13

3.14

3.15

3.16

3.17

3.18

3.19

3.20

To subscribe or guarantee money for charitable esretsiolent objects and to aid in the
establishment and support of associations for émefit of persons at any time employed by
or having dealings with the Company or the depetsdan families of such persons and to
establish and support associations institutionsdgumand trusts to benefit employees
(including Directors) and their respective depensland families at any time and to grant
pensions and allowances and to make payments tewasdirances for the purpose of
indemnifying the Company in respect of claims fay aisks or accidents to any officers or
employees of the Company whether in the courséheif £mployment or not and to pay
premiums on any such insurances including insuragegnst illness accident or death or for
any other purpose.

To draw, make, accept, endorse, issue, discount execute deeds, agreements,
arrangements, cheques, promissory notes, billxdiange and lading warrants, securities,
debentures and all other negotiable and transkerabtruments or transactions whatsoever.

To enter into any joint ventures or arrangementagreements for sharing profits with any
persons.

To distributein specie among the Members by way of dividend or bonusrolaaeturn of
capital any property or rights of the Company oy proceeds of sale.

To effect insurances and reinsurances against n$ksvery description whether of the
Company or any other person.

To amalgamate with any other company whose obgret®r include objects similar to those

of the Company whether by sale or purchase (fdrdiupartly paid shares or otherwise) of

the undertaking or by sale or purchase (for fulpartly paid shares or otherwise) of all or a
controlling interest in the shares of the Compangrty such other company or partnership or
any arrangement in the nature of partnership anyother manner.

To procure the Company to be recognised or regdtanywhere and to carry on all or any
part of the Company’s business anywhere whetherobithe Company has established an
office or is so recognised or registered and ascjpals agents contractors trustees nominees
or otherwise and by or through such persons ahdregione or in conjunction with others.

To carry on business as a general commercial coynpan

To do all such other things as the Company maytimaidental to or connected with any of
the above objects or conducive to their attainnenbtherwise likely in any respect to be
advantageous to the Company.

And it is declared that the worghérsort’ in this Memorandum (except in reference to the
Company) shall include any individual partnership ather body of persons whether
incorporated or not and any government state ohoaity and further that the objects
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10.

11.

111

specified in each paragraph shall be treated apemtient and accordingly in no way limited
or restricted by reference to or inference from ather paragraph or from the name of the
Company and may be carried out as fully and coedtras widely as if each paragraph
defined the objects of a separate and independempany.

The liability of the Members is limited to the anmbiif any) for the time being unpaid on the
shares held by each of them respectively.

The share capital of the Company is £2,000,00@dwvinto 200,000,000 ordinary shares of
1 pence each.

The Company has power to increase or reduce ite glagital and to attach to any shares in
the initial or increased or reduced capital anyfggred deferred qualified or special rights
privileges and conditions or to subject the sameryg restrictions or limitations and to

consolidate or sub-divide all or any of its share® shares of a larger or smaller

denomination.

The rights for the time being attached to any shamed to any shares having preferred,
deferred, qualified or special rights privilegeslaonditions may be altered or dealt with in
accordance with the Articles of Association.

The shares shall be paid for according to the terhadlotment or otherwise by calls as the
Board shall think fit.

Shares in the capital of the Company may be issngohyment or part payment of the
purchase consideration for any property purchagethé® Company or in consideration of
any services rendered to the Company by any pensassisting the Company to carry out
any of its objects and for shares so issued no ynpagment shall be made or required save
in so far as by the terms under which any of sundres may be issued a cash payment may
be required.

The Company may give financial assistance, as e@éfiny Section 2 of The Companies
(Financial Assistance for Acquisition of Own Shar&sdinance, 1998 (the "Ordinance"),
directly or indirectly for the purpose of or in awttion with the acquisition of its shares or
the shares of any company of which the Companysighbsidiary, as defined in Section 8 of
the Ordinance.

The common signature of the Company may be either:-
“CHINA GROWTH OPPORTUNITIES LIMITED”

with the addition of the signature(s) of one or enofficer(s) of the Company authorised
generally or specifically by the Directors for suymlirpose, or such other person or persons as
the Directors may from time to time appoint; or
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11.2 if the Directors resolve that the Company shallehawcommon seal, the common seal of the
Company affixed in such manner as the Articles s§dciation of the Company may from

time to time provide;

as the Directors may from time to time determirtbezi generally or in any particular case.
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We, the several persons whose names and addregsedgscriptions are subscribed, are desirous of
being formed into a company in pursuance of the Mamdum of Association and we agree to take
the number of shares in the capital thereof sebsipg our respective names.

Names, Addresses and Descriptions of Subscribers rdin@y Shares

CO 1 LIMITED 1 Share
7 New Street
St Peter Port

Guernsey
Director
CO 2 LIMITED 1 Share
7 New Street
St Peter Port
Guernsey Director

Dated this 2% day of February 2006
WITNESS to the above signatures

STEVEN MCCRACKEN

7 New Street

St Peter Port

Guernsey Law Clerk
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THE COMPANIES (GUERNSEY) LAW 1994 AS AMENDED

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

of

CHINA GROWTH OPPORTUNITIES LIMITED
(formerly “LONDON ASIA CHINESE PRIVATE EQUITY FUND LIMITED"”)

DEFINITIONS

In these Articles the following words shall beae tiollowing meanings if not inconsistent
with the subject or context:-

Words Meanings

Admission Admission of the ordinary shares and warrants to
listing and trading on the Alternative Investment
Market of the London Stock Exchange becoming
effective in accordance with the AIM Rules.

AIM Rules The rules of the Alternative Investment Market loé t
London Stock Exchange.

Articles These Articles of Association as now framed and at
any time altered.

at any time At any time or times and includes for the time lgein
and from time to time.

Auditor The auditor for the time being of the Company.

Benefit Plan Investor The term "Benefit Plan Investor" shall mean (i) an
employee benefit plan (as defined by Section 3{3) o
ERISA), whether or not it is subject to Title | of
ERISA,; (ii) a plan as described in Section 497 %hef
U.S. Code, whether or not it is subject to Section
4975 of the U.S. Code; (iii) an entity whose
underlying assets include the assets of any plan
described in clause (i) or (ii) by reason of thanis



Board

Business Day

CRESTCo

CREST Guernsey Requirements

CREST Manual

CREST Regulations

CREST Rules

CREST UK system

Dematerialised Instruction

Director

investment in such entity (including but not lindteo

an insurance company general account); or (iv) an
entity that otherwise constitutes a "benefit plan
investor® within the meaning of the Plan Asset
Regulation.

The Directors at any time or the Directors presera
duly convened meeting at which a quorum is present
or, as the case may be, the Directors assembled as
committee of such Board.

A weekday (other than a Saturday or Sunday) on
which the majority of banks in New York and
Guernsey are open for normal banking business.

CRESTCo Limited, the operator of the CREST UK
system or such other person as may for the timegbei
be approved by H.M. Treasury as operator under the
CREST Regulations.

CREST Rule 8 and such other of the rules and
requirements of CRESTCas may be applicable to
issuers as from time to time specified in the CREST
Manual.

The document entitled "CREST Reference Manual"
issued by CRESTCo.

The Uncertificated Securities Regulations 2001 (as
amended from time to time) and such other
regulations as are applicable to CRESTCo and/or the
CREST UK system from time to time.

The Rules from time to time issued by CRESTCo
governing the admission of securities to and the
operation of the CREST UK system.

The facilities and procedures for the time beinghef
relevant system of which CRESTCo has been
approved as Operator pursuant to the CREST
Regulations.

An instruction sent or received by means of the
CREST UK system.

A Director of the Company for the time being.



dividend
ERISA

ERISA Plan Investor

Executor

Extraordinary Resolution

The Financial Services Authority

Group

Laws

Liquidator

London Stock Exchange

Member

Memorandum
month

Non-Qualified Holder

Includes bonus.

The United States of America Employee Retirement
Income Security Act of 1974, as amended.

The term “ERISA Plan Investor” shall mean a Benefit
Plan Investor that is subject to Title 1 of ERISA o
section 4975 of the U.S. Code.

Includes administrator.

A resolution of the Members in general meeting
passed by a majority of not less than three quader
the votes recorded, including, where there is & pol
any votes cast by proxy.

The Financial Services Authority acting in its
capacity as the competent listing authority for the
purposes of Part 6 of the Financial Services and

Markets Act 2000, as amended.

Any holding company of the Company and any
subsidiary of such holding company and any
subsidiary of the Company.

Every Order in Council, Act or Ordinance for thed
being in force concerning companies registered in
Guernsey and affecting the Company.

Any liquidator of the Company appointed at any time
under the Laws.

London Stock Exchange plc.

In relation to shares means the person whose neame i
entered in the Register as the holder of the shards
includes any person entitled on the death, digglmh
insolvency of a Member.

The Memorandum of Association of the Company.
Calendar month.

Any person, as determined by the Directors, to whom
a sale or transfer of shares, or in relation to wite
holding of shares (whether directly or indirectly
affecting such person, and whether taken alon@ or i
conjunction with other persons, connected or not, o
any other circumstances appearing to the Diredtors



Office

Plan Asset Regulation

proxy

Register

Secretary

Sponsor

Uncertificated

United Kingdom

U.S. Code

be relevant): (a) would or could be in breach @& th
laws or requirements of any jurisdiction or
governmental authority or (b) might result in the
Company incurring a liability to taxation or sufifegy

a pecuniary, fiscal, administrative or regulatory
disadvantage, including, but not limited to, the
Company being required to register as an "investmen
company" under the U.S. Investment Company Act,
the assets of the Company being deemed to be assets
of an "employee benefits plan" within the meanimg o
Section 3(3) of ERISA or of a "plan" within the
meaning of Section 4975 of the U.S. Code pursuant t
the Plan Asset Regulation or otherwise not being in
compliance with the U.S. Investment Company Act,
ERISA, the U.S. Code or any other provision of U.S.
federal or state law.

The registered office at any time of the Company.

The plan asset regulation promulgated by the United
States Department of Labor under ERISA at 29 C.F.R.
2510.3-101.

Includes attorney.
The register of Members kept pursuant to the Laws.

Includes a temporary or assistant secretary and any
person appointed by the Board to perform any of the
duties of secretary of the Company.

A company, person or firm admitted by CRESTCo to
act as sponsor under the CREST Rules.

A unit of a Guernseysecurity, title to which is
recorded on the relevant register of securitielsensg
held in uncertificated form, and title to which mig
transferred by means of the CREST UK system; and
“Certificated” means a unit of a Guernssgcurity
which is not an Uncertificated unit.

The United Kingdom of Great Britain and Northern
Ireland.

The United States Internal Revenue Code of 1986, as
amended.
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2.2

2.3
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2.5

2.6

2.7

2.8

29

2.10

2.11

2.12

U.S. Investment Company Act The United States Investment Company Act of 1940,
as amended.

INTERPRETATION

The singular includes the plural avide versa.
The masculine includes the feminine.

Words importing persons include corporations.

Expressions referring to writing include any modieepresenting or reproducing words (but
only to the extent that (a) the Directors so respbither generally or in relation to particular
categories of document, and (b) (the recipienndif the Company) has requested or agreed)
including electronic communication.

References to enactments shall include refererwesny modifications or re-enactments
thereof for the time being in force.

The word fnay" shall be construed as permissive and the wshall" shall be construed as
imperative.

Subject to the above, any words defined in the Lsivadl, if not inconsistent with the subject
or context, bear the same meaning in these Articles

The headings are inserted for convenience onlyshatl not affect the interpretation of these
Articles.

The expressiondfficer” shall include a Director, manager and the Segyetaut shall not
include an auditor.

Any words or expressions defined in the CREST Raguls shall (if not inconsistent with
the subject or context) bear the same meanindesetArticles.

The expressionscommunication” and “electronic communicatiori shall have the same
respective meanings as in the Electronic CommunitatAct 2000, the latter including,
without limitation, e-mail, facsimile, CD-Rom, audiape and telephone transmission and (in
the case of electronic communication by the Compiangccordance with Article 34.6)
publication on a web site.

The expressiondddress shall include, in relation to electronic commuation, any number
or address used for the purposes of such commioncat



4.1

4.2

4.3

4.4

4.5

4.6

BUSINESS

Any branch or kind of business which by the Memdran or by these Articles is either
expressly or impliedly authorised to be undertakey be undertaken or suspended at any
time by the Board whether commenced or not.

SHARES

The authorised share capital of the Company is sucbunt divided into such number of
shares as may from time to time be specified ifMbenorandum.

Subject to the terms and rights attaching to shaiesdy in issue and these Articles, any
new shares shall be of such class and amount aredsligh preference or priority as regards
dividends or in the distribution of assets or agdting or otherwise over any other shares of
any class whether then issued or not or be sutjesiich stipulations deferring them to any
other shares with regard to dividends or in therithstion of the assets as the Board may
determine.

Any preference shares may, with the sanction eibfi¢he Board or an ordinary resolution,
be issued on terms that they are or at the opfitiheoCompany or the holder are liable to be
redeemed on such terms and in such manner as thpabDy before the issue may by
ordinary resolution determine and subject to andlefault of such determination as the
Board may determine.

The Company may from time to time, subject to thevisions of the Laws, purchase its own
shares (including any redeemable shares) in anyenauthorised by the Laws.

The Company may hold any shares purchased bytrieéasury shares in accordance with The
Companies (Purchase of Own Shares) (Treasury Shardmance, 2006, as amended from
time to time.

If at any time the shares of the Company are ddvioko different classes, all or any of the
rights for the time being attached to any sharelass of shares (and notwithstanding that the
Company may or may be about to be in liquidatior@yrbe varied or abrogated in such
manner (if any) as may be provided by such rigintsnothe absence of any such provision,
either with the consent in writing of the holdefsnot less than three-quarters of the capital
committed or agreed to be committed in respédhe issued shares of the class or with the
sanction of an Extraordinary Resolution passed sgpmrate general meeting of the holders
of shares of the class duly convened and held @sdad in these Articles, but so that the
guorum at such meeting (other than an adjournedimggdeshall be two persons holding or
representing by proxy at least one third of thateapommitted or agreed to be committed in
respecof the issued shares of the class in question.



4.7

4.8

4.9

4.10

411

412

413

The rights conferred upon the holders of the shafr@siy class issued with preferred or other
rights shall not (unless otherwise expressly predity the terms of issue of the shares of
that class) be deemed to be varied by (a) theioreat issue of further shares ranking as
regards participation in the profits or assetsha® Company in some or all respeptsi
passu therewith but in no respect in priority thereto(by the purchase or redemption by the
Company of any of its own shares.

The special rights conferred upon the holders of sttares or class of shares issued with
preferred, deferred or other special rights shatllbe deemed to be varied by the exercise of
any powers under Article 6.

For the avoidance of doubt, it is hereby declaled & resolution to increase the authorised
share capital of the Company shall not be regamedeemed as varying, modifying or
abrogating the special rights conferred upon tHddre of any shares issued with preferred,
deferred or other special rights.

Subject to the provisions of these Articles thesauned shares shall be at the disposal of the
Board which may allot, grant options over (incluglimvithout limitation, by way of granting
phantom stock, stock appreciation rights or otlrailar rights) or otherwise dispose of them
to such persons on such terms and conditions agsdcattimes as the Board determines but
so that the amount payable on application on elaatesshall be fixed by the Board.

The Company may pay commission in money or sharesy person in consideration of his
subscribing or agreeing to subscribe whether absglor conditionally for any shares in the
Company or procuring or agreeing to procure supsons whether absolute or conditional
for any shares in the Company provided that the eaiamount of commission shall be fixed
by the Board and disclosed in accordance with thevd. The Company may also pay
brokerages.

The Directors may at any time after the allotmdrdry share but before any person has been
entered in the Register as the holder:

4.12.1 recognise a renunciation thereof by the allotte&awour of some other person and
accord to any allottee of a share a right to eféech renunciation; and/or

4.12.2 allow the rights represented thereby to be onearerparticipating securities,

in each case upon and subject to such terms arditioms as the Directors may think fit to
impose.

For the purposes of Section 29 of the Laws, thermim subscription shall be 2 shares.



6.1

6.2

6.3

6.4

6.5

6.6

COMPANY NOT OBLIGED TO RECOGNISE ANY TRUST

Except as ordered by a court of competent jurigmicor as required by law the Company
shall not be affected or bound by or be compeltedny way to recognise (even when having
notice) any equitable, contingent, future or paititerest in any share or fraction or (except
only as by these Articles or by law otherwise pded) any other rights in respect of any
share except an absolute right of the registerédeheo the entirety of the share and whether
or not such share shall be entered in the Registdreld in trust nor shall the Company be
bound to see to the execution of any trust to whighshare may be subject.

POWER TO REQUIRE DISCLOSURE OF BENEFICIAL INTEREST

The Directors shall have power by notice in writtogequire any Member to disclose to the
Company the identity of any person other than tlender (anihterested party") who has
any interest in the shares held by the Member la@ahature of such interest.

Any such notice shall require any information irspense to such notice to be given in
writing within such reasonable time as the Direstginall determine.

The Company shall maintain a register of interegtadies to which the provisions of

Sections 55 and 58 of the Laws shall applytatis mutandis as if the register of interested

parties was the Register of Members and whenevaurisuance of a requirement imposed on
a Member as aforesaid the Company is informed ointarested party the identity of the

interested party and the nature of the interest Siegapromptly inscribed therein together

with the date of the request.

The Directors may be required to exercise their gsswunder Article 6.1 above on the
requisition of Members holding at the date of tlepakit of the requisition not less than one-
tenth of such of the paid-up capital of the Company

A requisition under Article 6.4 must:-

6.5.1 state that the requisitionists are requiring thenfany to exercise its powers under
this Article;

6.5.2 specify the manner in which they require those pewe be exercised,;

6.5.3 give reasonable grounds for requiring the Compangxercise those powers in the
manner specified; and

6.5.4 Dbe signed by the requisitionists and depositedeatffice.

A requisition may consist of several documentsike fform each signed by one or more
requisitionists.



6.7

6.8

6.9

6.10

6.11

6.12

On the deposit of a requisition complying with tlgsction it is the Directors’ duty to
exercise their powers under Article 6.1 in the narspecified in the requisition.

If any Member has been duly served with a notieemgiby the Directors in accordance with
Article 6.1 and is in default for the prescribedipé in supplying to the Company the
information thereby required, then the Directorsynmatheir absolute discretion at any time
thereafter serve a notice (@irection notice") upon such Member.

A direction notice may direct that, in respect of:-

6.9.1 any shares in relation to which the default ocalrf@l or the relevant number as
appropriate of such shares being tdefault shares); and

6.9.2 any other shares held by the Member;

the Member shall not be entitled to vote at a gamaeeting or meeting of the holders of any
class of shares of the Company either personallipyoproxy to exercise any other right
conferred by membership in relation to meetingshef Company or of the holders of any
class of shares of the Company.

Where the default shares represent at least 0.25%eoclass of shares concerned, the
direction notice may additionally direct that irspect of the default shares:-

6.10.1 any dividend or part thereof which would otherwimepayable on such shares shall
be retained by the Company without any liabilitypiay interest thereon when such
money is finally paid to the Member;

6.10.2 no transfer other than an approved transfer (asuteh Article 6.14.3) of the default
shares held by such Member shall be registeredsinle

(@) the Member is not himself in default as regardsp8upg the information
requested; and

(b)  when presented for registration the transfer @ampanied by a certificate by
the Member in a form satisfactory to the Directirghe effect that after due
and careful enquiry the Member is satisfied thatpssson in default as
regards supplying such information is interestedany of the shares the
subject of the transfer.

The Company shall send to each other person appetribe interested in the shares the
subject of any direction notice a copy of the matiout failure or omission by the Company
to do so shall not invalidate such notice.

If shares are issued to a Member as a result afNlenber holding other shares in the
Company and if the shares in respect of which #we shares are issued are default shares in



6.13

6.14

respect of which the Member is for the time beiobjsct to particular restrictions, the new
shares shall on issue become subject to the satrectiens whilst held by that Member as
such default shares. For this purpose, shareshvth&e Company procures to be offered to
Memberspro rata (or pro rata ignoring fractional entitlements and shares nderetd to

certain Members by reason of legal or practicabjgms associated with offering shares
outside the United Kingdom or Guernsey) shall lsated as shares issued as a result of a
Member holding other shares in the Company.

Any direction notice shall have effect in accordamgth its terms for as long as the default,
in respect of which the direction notice was isswethtinues but shall cease to have effect in
relation to any shares which are transferred byh Sdember by means of an approved
transfer as set out in Article 6.14.3(c). As s@snpractical after the direction notice has
ceased to have effect (and in any event withinyé daereafter) the Directors shall procure
that the restrictions imposed by Articles 6.9 antO6shall be removed and that dividends
withheld pursuant to Article 6.10.1 are paid to tekevant Member.

For the purpose of this Article:-

6.14.1

6.14.2

6.14.3

a person shall be treated as appearing to be stéerén any shares if the Member
holding such shares has given to the Company &aatibn which either (a) names

such person as being so interested or (b) failestablish the identities of those

interested in the shares and (after taking int@actthe said notification and any

other relevant notification) the Company knows as lleasonable cause to believe
that the person in question is or may be interesidioe shares;

the prescribed period in respect of any particMamber is 28 days from the date of
service of the said notice in accordance with Aeti6.1 except where the default
shares represent at least 0.25% of the class oéslcancerned in which case such
period shall be 14 days;

a transfer of shares is an approved transfer ibhlyt if:-

(a) itis a transfer of shares to an offeror by waynopursuance of acceptance of
a public offer made to acquire all the issued sharethe capital of the
Company not already owned by the offeror or coregperson of the offeror
in respect of the Company; or

(b) the Directors are satisfied that the transfer iglenpursuant to a sale of the
whole of the beneficial ownership of the shares tparty unconnected with
the Member and with other persons appearing totagested in such shares;
or

(c) the transfer results from a sale made through @gresed investment
exchange (as defined in the Financial Services Madckets Act 2000, as

10



6.15

6.16

7.1

7.2

7.3

7.4

amended) or any stock exchange outside the Unitagdém on which the
Company’s shares are listed or normally traded.

For the purposes of this sub paragraph any persfaired to in Article 22.7 in
relation to Directors shallnutatis mutandis, be included amongst the persons who
are connected with the Member or any person apmpda be interested in such
shares.

Any Member who has given notice of an interestadypa accordance with Article 6.1 who
subsequently ceases to have any party interestddsirshares or has any other person
interested in his shares shall notify the Companyriting of the cessation or change in such
interest and the Directors shall promptly amendr#ggster of interested parties accordingly.

Notwithstanding any other provision of this Articeny Member who acquires an interest in
the Company equal to or exceeding three per cernth@fissued shares (&Ndtifiable
Interest") shall forthwith notify the Company of such inést and having acquired a
Notifiable Interest, a Member shall forthwith ngtithe Company if he ceases to hold such
interest and of any increase or decrease to theesteawhole percentage number in his
Notifiable Interest.

CERTIFICATES AND REGISTER OF MEMBERS

Subject to the Laws, the Board may issue shar€easficated shares or as Uncertificated
shares in its absolute discretion.

Subject to Article 7.1, the Company shall issue:-

7.2.1 without payment one certificate to each personalbhis shares of each class and
when part only of the shares comprised in a cedti@ is sold or transferred a
balance certificate; or

7.2.2 upon payment of such sum as the Board may deterseweral certificates each for
one or more shares of any class.

Any certificate issued shall specify the sharewlch it relates and the amount paid up and
the distinguishing numbers (if any).

All forms of certificate for shares or debenturesrepresenting any other form of security
(other than letters of allotment scrip certificase®sl other like documents) may if determined
by the Board be issued under the common signatutheoCompany and may be signed
mechanically.

11



7.5

7.6

7.7

7.8

8.1

9.1

9.2

If a share certificate is issued and is defacetidoslestroyed it may be replaced or renewed
without charge (other than exceptional out of poekeenses) on such terms (if any) as to
evidence and indemnity as the Board thinks fit.

Shares of any class may be traded through an ehctsettlement system and held in
Uncertificated form in accordance with such arrangets as may from time to time be
permitted by any statute, regulation, order, insgat or rule in force affecting the Company.
Amendments to these Articles which may be necessaexpedient for this purpose may be
made by special resolution but will not be deenaedatry the rights of any class of shares.

The Company shall keep the Register at the Offiteaécordance with the Laws. The
Register may be closed during such periods as tlaedBthink fit not exceeding in all 30 days
in any year.

The Company shall not be bound to register more thpersons as the joint holders of any
share or shares. In the case of a Certificatedeshatd jointly by several persons, the
Company shall not be bound to issue more than ent#icate therefor and delivery of a
certificate to one of the joint holders shall bé&isient delivery to all.

ERISA LIMITATIONS

ERISA Ownership Limitations. No ERISA Plan Investor may acquire shares withba
Company’s prior written consent (which consent rhaywithheld in the Company’s sole and
absolute discretion). Shares held by or on beHafRISA Plan Investors are subject to the
provisions requiring a compulsory transfer of seaneparagraph 12.15 below.

LIEN

The Company shall have a first and paramount leteqding to all dividends payable) on
all shares (not being fully paid) for all moneysetlier presently payable or not called or
payable at a fixed time in respect of those sharnesfor all the debts and liabilities of the
holder to the Company and that whether the samik Istnée been incurred before or after
notice to the Company of any equitable or otheergdgt of any person (other than such
holder) and whether the time for payment or disgbashall have arrived or not and
notwithstanding that the same are joint debts abilities of such holder and any other
person (whether a Member or not).

For the purpose of enforcing such lien, the Compamay sell, in such manner as the
Directors think fit, any shares on which the Comphas a lien, but no sale shall be made
unless some sum in respect of which the lien exstpresently payable, nor until the

expiration of 14 days after a notice in writingatéstg and demanding payment of the sum
presently payable, and giving notice of intentiorseéll in default, shall have been served on
the holder for the time being of the shares orpgbeson entitled by reason of his death or

12



9.3

10.

10.1

10.2

10.3

10.4

10.5

bankruptcy to the shares. For the purpose of gieffiect to any such sale the Directors may
authorise some person to transfer to the purchhsezof the shares so sold.

The net proceeds of such sale, after payment ofdbts of such sale, shall be applied in or
towards payment or satisfaction of the debt orilitghin respect whereof the lien exists, so
far as the same is presently payable and any mesidall (subject to a like lien for debts or
liabilities not presently payable as existed upoa shares prior to the sale) be paid to the
person entitled to the shares at the time of the sé@he purchaser shall be registered as the
holder of the shares so transferred and he shabexdound to see to the application of the
purchase money, nor shall his title to the shaeeaftected by any irregularity or invalidity in
the proceedings in relation to the sale.

CALLS ON SHARES

The Board may at any time make calls upon the Mesniperespect of any moneys unpaid on
their shares (whether on account of the nominalevalr by way of premium and not by the
conditions of allotment made payable at fixed tijnasd each Member shall pay to the
Company at the time and place appointed the amoaited. A call may be revoked or

postponed.

Joint holders shall be jointly and severally liatdepay calls.

If a sum called in respect of a share is not pafbie or on the day appointed the person
from whom the sum is due shall pay interest from dlay appointed to the time of actual
payment at such rate (not exceeding 15 per cerdupanm) as the Board may determine but
the Directors shall be at liberty in any case @esato waive payment of such interest wholly
or in part.

Any sum which by the terms of issue of a share lmesopayable on allotment or at any fixed
date shall for the purposes of these Articles sl to be a call duly made and payable on
the date on which by the terms of issue the samerbes payable and in the case of non-
payment all the relevant provisions of these Aeschs to payment of interest and expenses
forfeiture or otherwise shall apply as if such dusal become payable by virtue of a call duly
made and notified.

Directors may, if they think fit, receive from aMember willing to advance the same all or
any part of the money uncalled and unpaid uponstiees held by him beyond the sums
actually called up thereon as payment in advanceali$, and such payment in advance of
calls shall extinguish, so far as the same shadirek the liability upon the shares in respect
of which it is advanced, and upon the money soivedeor so much thereof as from time to
time exceeds the amount of the calls then made tip@shares in respect of which it has
been received, the Company may (until the same dydulit for such advance, become
presently payable) pay interest at such rate aM#rmaber paying such sum and the Directors

13



10.6

11.

111

11.2

11.3

114

115

11.6

agree uporPROVIDED THAT any amount paid up in advance of calls shall méitle the
holder of the shares upon which such amount is fmahrticipate in respect thereof in any
dividend until the same would but for such advaneeome presently payable.

The Board may on an issue of shares differentiaterden holders as to amount of calls and
times of payment.

FORFEITURE AND SURRENDER OF SHARES

If a Member fails to pay any call or instalmenttbe day appointed, the Board may at any
time during such period as any part remains unpaigte notice requiring payment of so
much of the call or instalment as is unpaid togetith any interest which may have accrued
and any expenses which may have been incurredeb@dampany by reason of non-payment.

The notice shall state a further day on or befoneclwthe payment required by the notice is
to be made and the place where the payment is tmdue and that in the event of non-
payment the shares in respect of which the call made or instalment is payable will be
liable to be forfeited. If the requirements of auch notice are not complied with any share
in respect of which the notice has been given mang time before payment has been made
be forfeited by a resolution of the Board to th#e&. Such forfeiture shall include all
dividends declared in respect of the forfeited sleard not actually paid before the forfeiture.

Notice of forfeiture shall forthwith be given toettiormer holder and an entry of such notice
and forfeiture shall forthwith be made and datedhi@ Register opposite the entry of the
share; but no forfeiture shall be in any mannealigated by any omission or neglect to give
notice or to make entry.

A forfeited share shall be deemed to be the prgperthe Company and may be sold re-
allotted or otherwise disposed of on such ternth@$oard shall think fit with or without all
or any part of the amount previously paid on tharslbeing credited as paid and at any time
before a sale or disposition the forfeiture maygaecelled.

A person whose shares have been forfeited shafleceabe a Member in respect of the
forfeited shares, but shall notwithstanding théeibure remain liable to pay to the Company
all monies which at the date of forfeiture weresgrly payable by him to the Company in
respect of the shares with interest thereon froendidite of forfeiture until payment at such
rate (not exceeding 15 per cent per annum) as itleetdrs may determine and the Directors
may enforce payment without any allowance for tladu® of the shares at the time of
forfeiture.

The Board may accept from any Member on such tesrshall be agreed a surrender of any
shares in respect of which there is a liability fmlls. Any surrendered share may be
disposed of in the same manner as a forfeited share

14



11.7

11.8

12.

12.1

12.2

12.3

A declaration in writing by a Director or the Selemy that a share has been duly forfeited or
surrendered or sold to satisfy a lien of the Comgpganthe date stated in the declaration shall
be conclusive evidence of the facts therein amnagail persons claiming to be entitled to the
shares.

The Company may receive the consideration giverafyr share on any sale or disposition
and may execute a transfer of the share in favbthieoperson to whom the same is sold or
disposed of and he shall thereupon be registeréiteasolder and shall not be bound to see to
the application of the purchase money nor shalltiies be affected by any irregularity or
invalidity in forfeiture sale re-allotment or disga.

TRANSFER AND TRANSMISSION OF SHARES

The Directors shall have power to implement suatargements as they may, in their
absolute discretion, think fit in order for any sdaof shares to be admitted to settlement by
means of the CREST UK system. Where they do soptbvisions of this Article 12 shall
commence to have effect immediately prior to tieetiat which CRESTCo admits the class
to settlement by means of the CREST UK system.

In relation to any class of shares which, for theet being, CRESTCo has admitted to
settlement by means of the CREST UK system, anddolong as such class remains so
admitted, no provision of these Articles shall gppt have effect to the extent that it is in
any respect inconsistent with:-

12.2.1 the holding of shares of that class in Uncertifcaform;
12.2.2 the transfer of title to shares of that class bymseof the CREST UK system; or
12.2.3 the CREST Guernsey Requirements.

Without prejudice to the generality of Article 12a8d notwithstanding anything contained in
these Articles where any class of shares is, fertime being, admitted to settlement by
means of the CREST UK system:-

12.3.1 such securities may be issued in Uncertificatethfor accordance with and subject
as provided in the CREST Guernsey Requirements;

12.3.2 unless the Directors otherwise determine, suchrgesuheld by the same holder or
joint holder in Certificated form and Uncertificdtéorm shall be treated as separate
holdings;

12.3.3 such securities may be changed from Uncertificate@ertificated form, and from
Certificated to Uncertificated form, in accordangih and subject as provided in
the CREST Guernsey Requirements;
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12.3.4

12.3.5

12.3.6

12.3.7

12.3.8

12.3.9

title to such of the shares as are recorded onrdgester as being held in
Uncertificated form may be transferred only by neahthe CREST UK system and
as provided in the CREST Guernsey Requirements aubrdingly (and in
particular) no provision of these Articles shalpgpin respect of such shares to the
extent that those Articles require or contempléie e¢ffecting of a transfer by an
instrument in writing and the production of a dartite for the security to be
transferred;

the Company shall comply in all respects with tHREST Guernsey Requirements
including, without limitation, CREST Rules 21 an?i 2

no provision of these Articles shall apply so agdquire the Company to issue a
certificate to any person holding such shares ioddificated form;

the permitted number of joint holders of a shaialdbe four;

every transfer of shares from a CREST account GR&EST member to a CREST
account of another CREST member shall vest in dnesteree a beneficial interest
in the shares transferred, notwithstanding any eagemts or arrangements to the
contrary however and whenever arising and howexpressed. Accordingly, each
CREST member who is for the time being register®tha holder of any shares in
the capital of the Company shall hold such shammurust for himself and for
those persons (if any) whose CREST accounts ayecdedlited with any such shares
or in favour of whom shares are to be withdrawmmfr@RESTCo pursuant to a
settled stock withdrawal instruction; and the CRES8&mber and all such persons,
to the extent respectively of the shares duly ¢eedio their respective CREST
accounts or the subject of a settled stock withdfanstruction, shall accordingly
have beneficial interests therein.

Where a Dematerialised Instruction is expressebaie been sent on behalf of a
person by a Sponsor or by CRESTCo:-

(a) the person on whose behalf the instruction is esgm® to have been sent shall
not be able to deny to the addressee (1) thatnteuction was sent with his
authority or (2) that the information containedtiis correct; and

(b) the Sponsor or CRESTCo, as the case may be, sitdierable to deny to the
addressee (1) that he had authority to send theaRemalised Instruction or
(2) that he had sent the Dematerialised Instruction

12.3.10Where a Dematerialised Instruction is expressdtht@ been sent by a person, and it

is not expressed to have been sent on behalf eha@nperson, the first person shall
not be allowed to deny to the addressee:-
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(a) that the information contained in the instructisrcorrect; or
(b) that he has sent it.

12.3.11An addressee who receives a Dematerialised Ingirugtvhether directly, or by
means of the facilities of a Sponsor acting onldgbalf) may (subject to Articles
12.3.12 and 12.3.13 accept that at the time wheastsent:-

(a) the information contained in the instruction wasreat;

(b) the user or authorised operator identified in tisruction as having sent the
instruction did send it; and

(c) if the instruction was expressed to have been@ebehalf of a person, it was
sent with the authority of that person.

12.3.12An addressee shall not be allowed to accept ariieomatters specified in Article
12.3.11 where, at the time when he received theddemlised Instruction, he was a
person who was not either the Company or a Sporesmiving (in either case)
Dematerialised Instructions on behalf of the Congpand he had actual notice:-

(a) that any information contained in it was incorrect;

(b) that the user or CRESTCo expressed to have semgtraction did not send
it; or

(c) if the instruction was expressed to have been @eriiehalf of a person, that
the person had not given to CRESTCo or the Spordsmtified in the
instruction as having sent it his authority to sémglinstruction on his behalf.

12.3.13An addressee shall not be allowed to accept ariieomatters specified in Article
12.3.11 where, at the time when he received theddamalised Instruction, he was
either the Company or a Sponsor receiving Demditsd Instructions on behalf of
the Company, and:-

(@) he had actual notice from CRESTCo of any of thetemstspecified in
12.3.12; and

(b) the instruction was an instruction from CRESTCaurgqg the registration of
title in the circumstances specified in any of palbagraphs 8.1.1, 8.1.2, 8.1.3
and 8.1.4 of the CREST Guernsey Requirements.

12.3.14However, where an addressee has received actuakmft a kind to which this
Article refers in respect of a properly authengchDematerialised Instruction, he
may accept the matters specified in Article 12.3f14t the time when he received
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12.4

12.5

12.6

12.7

the actual notice it was not practicable for him Hhalt his processing of the
instruction.

12.3.15A person who is permitted by Articles 12.3.11 a@d3114 to accept any matter shall

not be liable in damages or otherwise to any pebgoreason of his having relied on
the matter that he was permitted to accept.

12.3.16Except as provided in Article 12.3.15, this subagaaph does not affect any liability

of a person for causing or permitting a Dematesglilnstruction:-
(a) to be sent without authority;
(b) to contain information that is incorrect; or

(c) to be expressed to have been sent by a personidinotdsend it.

Articles 12.3.11 to 12.3.16 are to be construeakcitordance with the CREST Manual.

Words and expressions not specifically definedis Article shall bear the same meaning as
those words and expressions defined in the CRESTuia

Subject to such of the restrictions of these AeBchs may be applicable:

12.6.1

12.6.2

12.6.3

any Member may transfer all or any of his Unceséifed shares by means of a
relevant system authorised by the Board in suchneraprovided for, and subject as
provided, in any regulations issued for this pugpaader the Laws or such as may
otherwise from time to time be adopted by the Baardehalf of the Company and
the rules of any relevant system and accordinglpnowision of these Articles shall
apply in respect of an Uncertificated share to théent that it requires or
contemplates the effecting of a transfer by arrimsént in writing or the production
of a certificate for the shares to be transferred;

any Member may transfer all or any of his Certifgchshares by an instrument of
transfer in any usual form or in any other form ethihe Board may approve; and

an instrument of transfer of a Certificated shavalde signed by or on behalf of the
transferor and, unless the share is fully paidpbpn behalf of the transferee. An
instrument of transfer of a Certificated share neetthe under seal.

Every instrument of transfer of a Certificated €hahall be left at the Office or such other

place as the Board may prescribe with the certéich every share to be transferred and such

other evidence as the Board may reasonably retuipeove the title of the transferor or his

right to transfer the shares; and the transfercantfficate (if any) shall remain in the custody

of the Board but shall be at all reasonable timeslyced at the request and expense of the

transferor or transferee or their respective repridives. A new certificate shall be
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12.8

12.9

12.10

12.11

12.12

delivered free of charge to the transferee aftertthnsfer is completed and registered on his
application and when necessary a balance cer#fisiaall be delivered if required by him in
writing.

The Board may, in its absolute discretion and withgiving a reason, refuse to register a
transfer of any share in Certificated form or Uniéieated form (subject to paragraph 12.9
below) which is not fully paid or on which the Coamy has a lien provided, in the case of a
listed share that this would not prevent dealingshe share from taking place on an open
and proper basis on the London Stock Exchangeadtition, subject to paragraph 12.9
below, the Directors may refuse to register a fiensf shares which is prohibited by Article

8 and may also refuse to register a transfer akshanless:-

12.8.1 itis in respect of only one class of shares;
12.8.2 itis in favour of a single transferee or not mthv@n 4 joint transferees;

12.8.3 it is delivered for registration to the Office anch other place as the Board may
decide, accompanied by the certificate for the eshdao which it relates and such
other evidence as the Board may reasonably re¢mipeove title of the transferor
and the due execution by him of the transfer othéf transfer is executed by some
other person on his behalf, the authority of theaspn to do so; and

12.8.4 the transfer is not in favour of any Non-Qualifiddider.

The Board may only decline to register a transféran Uncertificated share in the
circumstances set out in regulations issued far ploirpose under the Laws or such as may
otherwise from time to time be adopted by the Baamdbehalf of the Company and of the
listing rules made by the Financial Services Autiycaind the CREST Rules, and where, in
the case of a transfer to joint holders, the nunatbgoint holders to whom the Uncertificated
share is to be transferred exceeds 4.

If the Board refuses to register the transfer ehare it shall, within 2 months after the date
on which the transfer was lodged with the Compasend notice of the refusal to the
transferee.

The registration of transfers may be suspendedueh $mes and for such periods (not
exceeding 30 days in any one year) as the Boarddeeigle and either generally or in respect
of a particular class of share except that, in @espf any shares which are participating
securities, the Register shall not be closed witliloel consent of CRESTCo.

No fee shall be payable to the Company in respietteoregistration of any transfer, probate,
letters of administration, certificate of marriage death, power of attorney, instruction or
other document relating to or affecting the titeahy shares.
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12.13

12.14

12.15

On the death of a Member, the survivors where theedsed was a joint holder and the
executor or administrator of the deceased wherev&®e a sole holder shall be the only
persons recognised by the Company as having aeytditor interest in his shares; but
nothing herein shall release the estate of a dedgast holder from any liability in respect

of any share jointly held.

A person so becoming entitled to a share in coresrpl of the death, bankruptcy or
incapacity of a Member or otherwise by operatiorlasi (subject as hereinafter provided),
upon supplying to the Company such evidence adtrectors may reasonably require to
show his title to the share, shall have the righteceive and may give a discharge for all
dividends and other money payable or other advastdge on or in respect of the share, but
he shall not be entitled to receive notice of oati@nd or vote at meetings of the Company,
or save as aforesaid, to any of the rights or lggés of a Member unless and until he shall
be registered as a Member in respect of the sSrRE@&GMHDED ALWAYS that the Board may

at any time give notice requiring any such persoeléct either to be registered himself or to
transfer the share and if the notice is not cordplieth within 90 days the Board may
thereafter withhold all dividends or other moniesable or other advantages due in respect
of the share until the requirements of the notaeehbeen complied with.

If it shall come to the notice of the Directors ttheny shares are owned directly or
beneficially by any person in breach of any law requirement of any country or
governmental or regulatory authority or by virtuewhich such person is not qualified to
hold such shares or by any person or personsdéarostances (whether directly or indirectly
affecting such person or persons and whether tal@are or in conjunction with any other
person or persons, connected or not, or any othmrmastances appearing to the Directors to
be relevant) which will or may result in the Compancurring any liability to taxation or
suffering any pecuniary or other administrativeadigantage which the Company might not
otherwise have incurred or suffered or if any shavere owned by or on behalf of "ERISA
Plan Investors" or in some other way the Company b& deemed to be in jeopardy of
having "Plan Asset" status or which may cause tlngany to be classified as an
"investment company under the United States Investment Company Actl@40, the
Directors may give notice to such person requitimg (i) to provide the Directors within
thirty days with sufficient satisfactory documentavidence to satisfy the Directors that
such person (as applicable) is not an ERISA Plaedior or shall not cause the Company to
be classified as an investment company under theedUtates Investment Company Act of
1940 or (ii) to sell or transfer his ordinary shate a person qualified to own the same within
thirty days and within such thirty days to provitie Directors with satisfactory evidence of
such sale or transfer. If any person upon whonh sunotice is served pursuant to this sub-
paragraph does not within thirty days after suckiceotransfer his ordinary shares to a
person qualified to own the same or establish & dhtisfaction of the Directors (whose
judgment shall be final and binding) that he isldga and entitled to own the ordinary
shares he shall be deemed upon the expiration af thrty days to have forfeited his
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13.

13.1

13.2

13.3

13.4

ordinary shares and the Directors shall be empawetetheir discretion to follow the
procedure pursuant to Article 11.

ALTERATION OF CAPITAL

The Company at any time may by ordinary resoluimamnease the share capital by such sum
to be divided into shares of such amount as th@utsn shall prescribe.

Subject to the terms and rights attaching to thar&hand these Articles, any new shares
shall be of such class and amount and have suébr@nee or priority as regards dividends
or in the distribution of assets or as to votingtiterwise over any other shares of any class
whether then issued or not or be subject to sughlations deferring them to any other
shares with regard to dividends or in the distitiutof the assets as the Board may
determine.

Subject as provided elsewhere in these ArticlesGbmpany may by ordinary resolution:-

13.3.1 consolidate and divide all or any of its share &pnto shares of larger amount than
its existing shares;

13.3.2 subdivide all or any of its shares into sharesnohlfer amount than is fixed by the
Memorandum so however that in subdivision the priogo between the amount
paid and the amount if any unpaid on each reducatesshall be the same as it was
in the case of the share from which the reducedesisaderived and so that the
resolution whereby any share is subdivided mayrdete that as between the
holders of the shares resulting from subdivisioe onmore of the shares may have
such preferred deferred or other rights over tiherstas the Company has power to
attach to unissued or new shares;

13.3.3 cancel any shares which at the date of the resolti@ve not been taken or agreed to
be taken by any person and diminish the amourts @futhorised share capital by the
amount of the shares so cancelled:;

13.3.4 convert all or any of its fully paid shares int@ock and reconvert that stock into
paid-up shares of any denomination; and

13.3.5 convert all or any of its fully paid shares the momh amount of which is expressed
in a particular currency into fully paid sharesaohominal amount of a different
currency, the conversion being effected at theaghtxchange (calculated to not less
than 3 significant figures) current on the datehaf resolution or on such other date
as may be specified therein.

The Board on any consolidation of shares may déhlfvactions of shares in any manner.
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135

14.

14.1

14.2

14.3

14.4

14.5

14.6

The Company may by special resolution reduce itgesitapital, any capital redemption
reserve fund or any share premium account in amnerafor the time being permitted by the
Laws.

GENERAL MEETINGS

The first general meeting (being an annual germdting) of the Company shall be held
within such time as may be required by the Laws thiedeafter general meetings (which are
annual general meetings) shall be held once at ieasach subsequent calendar year. All
general meetings (other than annual general megtsiwall be called extraordinary general
meetings. General meetings shall be held in Gegrms such other place as may be
determined by the Directors from time to time.

A Member shall not be entitled in respect of angrshheld by him to attend or vote (either
personally or by representative or by proxy) at gageral meeting or separate class meeting
of the Company unless all calls due from him irpees of that share have been paid.

A Member shall not, if the Directors so determibe,entitled in respect of any share held by
him to attend or vote (either personally or by esgntative or by proxy) at any general
meeting or separate class meeting of the Compatty exercise any other right conferred by
membership in relation to any such meeting if heaoy other person appearing to be
interested in such shares has failed to comply withotice requiring the disclosure of
Members’ interests and given under the Articledhinitl4 days, in a case where the shares in
guestion represent at least 0.25 per cent. of thass, or within 28 days, in any other case,
from the date of such notice. The restrictions wihtinue until the information required by
the notice is supplied to the Company or untilghares in question are transferred or sold in
circumstances specified for this purpose in théches.

A Member participating by video link or telephonenéerence call or other electronic or
telephonic means of communication in a meetingl d@altreated as forming part of the
qguorum of that meeting provided that the Membees@nt at the meeting can hear and speak
to the participating Member.

A video link or telephone conference call or othedectronic or telephonic means of
communication in which a quorum of Members paratgs and all participants can hear and
speak to each other shall be a valid meeting whiall be deemed to take place where the
chairman is present unless the Members resolvevagde

Any general meeting convened by the Board, unlsssime shall have been fixed by the
Company in general meeting or unless convened msuamce of a requisition may be
postponed by the Board by notice in writing and mheeting shall, subject to any further
postponement or adjournment, be held at the postpdate for the purpose of transacting
the business covered by the original notice.

22



14.7

14.8

14.9

14.10

15.

15.1

15.2

16.

16.1

16.2

The Board may whenever it thinks fit and shall ba tequisition in writing of one or more
holders representing not less than one-tenth oistheed share capital of the Company upon
which all calls or other sums then due have bead, garthwith proceed to convene an
extraordinary general meeting.

The requisition shall be dated and shall stateothect of the meeting and shall be signed by
the requisitionists and deposited at the Office aray consist of several documents in like
form each signed by one or more of the requisisisni

If the Board does not proceed to cause a meetihg toeld within 21 days from the date of
the requisition being so deposited the requisisitsnior a majority of them in value may
themselves convene the meeting.

Any meeting convened by requisitionists shall bevemed in the same manner (as nearly as
possible) as that in which meetings are convendtidyBoard.

NOTICE OF GENERAL MEETINGS

Not less than 14 days notice specifying the timd ptace of any general meeting and
specifying also in the case of any special busitlessgeneral nature of the business to be
transacted shall be given by notice sent by posthieySecretary or other officer of the
Company or any other person appointed in that bdiyathe Board to such Members as are
entitled to receive notices provided that with #t@nsent in writing of all the Members
entitled to receive notices of such meeting a mgatiay be convened by a shorter notice or
at no notice and in any manner they think fit. Yery notice there shall appear a statement
that a Member entitled to attend and vote is exdtitb appoint one or more proxies to attend
and vote instead of him and that a proxy need aat Member.

The accidental omission to give notice of any nmegto or the non-receipt of such notice by
any Member shall not invalidate any resolution #ay proposed resolution otherwise duly
approved) passed or proceeding at any meeting.

PROCEEDINGS AT GENERAL MEETINGS

The ordinary business of a general meeting shatbbeceive and consider the profit and
loss account and the balance sheet of the Compahyha reports of the Directors and the
Auditors, to elect Directors and appoint Auditonsthe place of those retiring, to fix the

remuneration of the Directors and Auditors, to siancor declare dividends and to transact
any other ordinary business which ought to be @retesl at such meeting. All other business
shall be deemed special and shall be subject toenas hereinbefore provided.

The quorum for a general meeting shall be two Mamspeesent in person or by proxy.
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16.3

16.4

16.5

16.6

16.7

16.8

If within five minutes from the time appointed ftire meeting a quorum is not present, the
meeting if convened by or upon a requisition sihalldissolved. If otherwise convened it
shall stand adjourned to such day and at such amdeplace as the Board may determine and
(subject to Article 16.5) no notice of adjournmeeied be given. On the resumption of an
adjourned meeting, those Members present in pensby proxy shall constitute the quorum.

At any general meeting the Chairman of the Dirextéailing whom a Deputy Chairman,
failing whom any Director present and willing tot @nd, if more than one, chosen by the
Directors present at the meeting, shall presidehagrman. If no Director is present within
five minutes after the time appointed for holdihg tmeeting and willing to act as chairman,
the members present and entitled to vote shallshooe of their number to be chairman of
the meeting.

The chairman may with the consent of any meetinghath a quorum is present and shall if
so directed by the meeting adjourn the meetinghgttiane and to any place but no business
shall be transacted at any adjourned meeting dher the business left unfinished at the
meeting from which the adjournment took place. Wheaneeting is adjourned for 30 days or
more notice of the adjourned meeting shall be gaenn the case of an original meeting.
Save as aforesaid it shall not be necessary to aiyenotice of an adjournment or of the
business to be transacted at an adjourned meeting.

If an amendment shall be proposed to any resolwitder consideration but shall in good
faith be ruled out of order by the chairman of mheeting the proceedings on the substantive
resolution shall not be invalidated by any errosurch ruling. In the case of a resolution duly
proposed as a special or Extraordinary Resoluioramendment thereto (other than a mere
clerical amendment to correct a patent error) magny event be considered or voted upon.

At any meeting, a resolution put to the vote shalldecided by a show of hands or by a poll
at the option of the chairman. Nevertheless betoren the declaration of the result a poll
may be demanded:-

16.7.1 by the chairman; or

16.7.2 by one Member present in person or by proxy pravide represents at least one-
tenth of the subscribed capital; or

16.7.3 by two Members present in person or by proxy.
The demand for a poll may be withdrawn.

Unless a poll be demanded a declaration by therohai that a resolution has on a show of
hands been carried or carried unanimously or bgragolar majority or lost and an entry to
that effect in the minute book shall be concluswvelence of the fact without proof of the
number or proportion of the votes recorded.
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16.9

16.10

16.11

16.12

17.

17.1

17.2

17.3

17.4

17.5

A poll if demanded shall be taken at the meeting/laich the same is demanded or at such
other time and place as the chairman shall dinedtthe result shall be deemed the resolution
of the meeting.

If a poll is duly demanded, it shall be taken iclsmanner and at such place as the chairman
may direct (including the use of ballot or votingpers or tickets) and the result of a poll
shall be deemed to be the resolution of the meetinghich the poll was demanded. The
chairman may, in the event of a poll appoint soegirs and may adjourn the meeting to some
place and time fixed by him for the purpose of danly the result of the poll.

A poll demanded on the election of a chairman angokh demanded on a question of

adjournment shall be taken forthwith. A poll demied on any other question shall be taken
at such time and place as the chairman directb@iag more than 30 days from the date of
the meeting or adjourned meeting at which the wa demanded.

In case of an equality of votes on a poll the ahair shall have a second or casting vote in
addition to any other vote he may have.

VOTES OF MEMBERS
Subject to any special rights or restrictions for time being attached to any class of share:-
17.1.1 On a show of hands every Member present in petsalhlzave one vote.

17.1.2 On a poll every Member present in person or by ypihall have one vote for each
share held by him.

Where there are joint registered holders of anyeskach persons shall not have the right of
voting individually in respect of such share bualslelect one of their number to represent
them and to vote whether in person or by proxyhgirtname. In default of such election the
person whose name stands first on the Registdradbak be entitled to vote.

Any Member being under any legal disability mayevby his curator or other legal guardian.
Any of such persons may vote either personallyyoproxy.

On a poll votes may be given either personally yploxy and a Member entitled to more
than one vote need not use all his votes or chgteal/otes he uses in the same way. A proxy
need not be a Member. An instrument of proxy maydiel for one or more meetings.

No Member shall be entitled to be present or takd m any proceedings or vote either
personally or by proxy at any meeting unless allscdue from him have been paid. No
Member shall be entitled to vote in respect of ahgres unless he has been registered as
their holder. For the purposes of determining wipehsons are entitled to attend or vote at a
meeting and how many votes such person may casCadmpany may specify in the notice

25



17.6

17.7

17.8

17.9

17.10

17.11

17.12

of the meeting a time, not more than 48 hours lectioe time fixed for the meeting, by which
a person must be entered on the Register in oodkave the right to attend or vote at the
meeting.

No objection shall be raised to the qualificatiohamy voter except at the meeting or
adjourned meeting at which the vote objected tgiven or tendered and every vote not
disallowed shall be valid for all purposes. Anyexijon made in due time shall be referred to
the chairman whose decision shall be final andibgnd

The instrument appointing a proxy shall be in wagtiunder the hand of the appointor or of
his attorney duly authorised in writing or if thpp®intor is a corporation under its common
seal or under the hand of an officer or attorndy duthorised.

The instrument appointing a proxy and the poweattiirney or other authority (if any) under

which it is signed or a notarially certified copf/tbat power or authority shall be deposited
at the Office not less than 48 hours before thes tior holding the meeting or adjourned

meeting at which the person named in the instrurpesposes to vote and in default unless
the Board directs otherwise the instrument of prstxgll not be treated as valid.

The instrument appointing a proxy may be in anynfarhich the Board may approve and
may include an instruction by the appointor to fnexy either to vote for or against any
resolution to be put to the meeting.

The instrument appointing a proxy shall be deenoseconfer authority to demand or join in
demanding a poll and shall be as valid for any adjment as for the meeting to which it
relates.

A vote given in accordance with the terms of antrumeent of proxy shall be valid
notwithstanding the previous death or disabilitytteé principal or revocation of the proxy or
of the authority under which the proxy was execygeavided that no intimation in writing of
such death disability or revocation shall have bemeived by the Company at the Office
before the commencement of the meeting or adjounhimethe taking of the poll at which
the proxy is used.

Any corporation which is a Member may by resolutmfits directors or other governing
body authorise such person as it thinks fit toacits representative at any meeting of the
Company or of any class of Members or to approwerasolution submitted in writing and
the person so authorised shall be entitled to éseermn behalf of the corporation which he
represents the same powers (other than to appgpirtxg) as that corporation could exercise
if it were an individual Member.
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18.

18.1

18.2

18.3

18.4

18.5

18.6

18.7

NUMBER AND APPOINTMENT OF DIRECTORS

The first Directors of the Company shall be appmintby the subscribers to the
Memorandum. Until otherwise determined by the Bo#rd number of Directors shall be not
less than two nor more than ten. At no time saatiajority of Directors be resident in the
United Kingdom.

The Board shall have power at any time to appoigterson to be a Director either to fill a
casual vacancy or as an addition to the existingdbors but so that the total number of
Directors shall not at any time exceed the numib@mnfy) fixed pursuant to these Articles.

At the first annual general meeting and at eachuaingeneral meeting thereafter: (a) any
Director who was elected or last re-elected a MDireat or before the annual general meeting
held in the third calendar year before the cursezar shall retire by rotation; and (b) such
further Directors (if any) shall retire by rotatias would bring the number retiring by
rotation up to one-third of the number of Directoroffice at the date of the notice of the
meeting (or, if their number is not a multiple bfde, the number nearest to but not greater
than one-third);

No person other than a Director retiring at a gahereeting shall, unless recommended by
the Directors, be eligible for election by the Camyp to the office of Director unless not less
than 7 nor more than 42 clear days before theajateinted for the meeting there shall have
been left at the Office notice in writing signeddylember duly qualified to attend and vote
at the meeting for which such notice is given o mitention to propose such person for
election together with notice in writing signedtbyt person of his willingness to be elected.

The Company at the meeting at which a Directorestin the manner aforesaid may fill the
vacated office by appointing a person thereto byinary resolution and in default the
retiring Director shall, if willing to act, be deeah to have been re-appointed unless at such
meeting it is expressly resolved not to fill thecated office or a resolution for the re-
appointment of such Director shall have been puhéomeeting and lost. The Company at
such meeting may also (subject to Article 18.2)ujd any other vacancies.

Without prejudice to the powers of the Board, thempany by ordinary resolution may
appoint any person to be a Director either taafilasual vacancy or as an additional Director,
but so that the total number of Directors shall th@reby exceed the maximum number (if
any) fixed by or in accordance with these Articlary person so appointed by the Directors
shall hold office only until the next annual genargeeting and shall then be eligible for
election.

At a general meeting a motion for the appointmémtvwo or more persons as Directors of the
Company by a single resolution shall not be madessra resolution that it shall be so made
has been first agreed to by the meeting withoutvartg being given against it.
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19.

19.1

19.2

19.3

19.4

20.

20.1

QUALIFICATION AND REMUNERATION OF DIRECTORS

A Director need not be a Member. A Director whanat a Member shall nevertheless be
entitled to attend and speak at shareholders’ mgti

The Directors (other than alternate Directors) Isbalentitled to receive by way of fees for
their services as Directors such sum as the Boasdfrom time to time determine provided
that the aggregate amount paid to each Directavdyof fees shall not exceed £200, 000 in
any financial year, or such higher amount as maydégrmined from time to time by
ordinary resolution of the Company. Any fees pagablrsuant to these Articles shall be
distinct from and shall not include any salary, veeration for any executive office or other
amounts payable to a Director pursuant to any gphevisions of these Articles and shall
accrue from day to day. The Directors shall betkewitito be repaid all reasonable travelling,
hotel and other expenses properly incurred by tirerar about the performance of their
duties as Directors, including expenses incurredtianding meetings of the Board or any
committee of the Board or general meetings or s#paneetings of the holders of any class
of shares or of debentures of the Company. If bgreyement with the Board, any Director
shall perform or render any special duties or ses/ioutside his ordinary duties as a
Director, he may be paid such reasonable additioealuneration as the Board may
determine.

If any Director having been requested by the Badrall render or perform extra or special
services or shall travel or go to or reside in aayntry not his usual place of residence for
any business or purpose of the Company he shahtiged to receive such sum as the Board
may think fit for expenses and also such remunanads the Board may think fit either as a
fixed sum or as a percentage of profits or othexwisd such remuneration may as the Board
shall determine be either in addition to or in gilb8on for any other remuneration which he
may be entitled to receive.

The Directors shall have power to pay and agregay gratuities, pensions or other
retirement, superannuation, death or disabilityetiigsnto (or to any person in respect of) any
Director or ex-Director and for the purpose of pdavg any such gratuities, pensions or
other benefits to contribute to any scheme or fami pay premiums.

ALTERNATE DIRECTORS

Any Director may by notice in writing under his lthserved upon the Company appoint any
person approved by the Board as an alternate Dir¢éatattend and vote in his place at any
meeting of the Directors at which he is not perfignaesent or to undertake and perform
such duties and functions and to exercise suchtsrigh he could personally and such
appointment may be made generally or specificatlyoo any period or for any particular
meeting and with and subject to any particularrigins. Every such appointment shall be
effective and the following provisions shall apply:
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20.2

20.3

204

20.5

20.6

21.

22.

221

Every alternate Director while he holds office astsshall be entitled:-
20.2.1 if his appointor so directs the Secretary, to r@tt meetings of the Directors; and

20.2.2 to attend and to exercise (subject to any restns)i all the rights and privileges of
his appointor at all such meetings at which hisoagpr is not personally present
and generally at such meetings to perform all fienst of his appointor as a Director
and for the purposes of the proceedings at suchimgsethe provisions of these
Articles shall apply as if he (instead of his apor) were a Director.

Every alternate Director shafpiso facto vacate office if and when his appointment expbys
effluxion of time or his appointor vacates office a Director or removes the alternate
Director from office as such by notice in writingder his hand served upon the Company.

No alternate Director shall be entitled as sucteteive any remuneration from the Company
but every alternate Director shall be entitled éodaid all reasonable expenses incurred in
the exercise of his duties.

A Director may act as alternate Director for anotbaector and shall be entitled to vote for
such other Director as well as on his own accountnio Director shall at any meeting be
entitled to act as alternate Director for more tbae other Director. He shall not be counted
more than once for the purposes of the quorum.

An alternate Director shall be entitled to contraocd be interested in and benefit from
contracts or arrangements or transactions and iadennified to the same extemutatis
mutandis as if he were a Director.

BORROWING POWERS OF THE BOARD

The Board may exercise all the powers of the Companborrow money and to give

guarantees, mortgage, hypothecate, pledge or chirgepart of its undertaking property or
assets (present or future) and uncalled capital suloiect to the provision of the Laws, to
issue debentures, loan stock and other securitieshar outright or as collateral security for
any debt, liability or obligation of the Companyadrany third party.

OTHER POWERS AND DUTIES OF THE BOARD

The business of the Company shall be managed bpdaed who may exercise all such
powers of the Company as are not required to beceesl by the Company in general
meeting subject nevertheless to these Articlestanide Laws and to such regulations as may
be prescribed by the Company in general meetingnbuegulation so made shall invalidate
any prior act of the Board. The general powersrgivg this Article shall not be limited or
restricted by any special authority or power gitethe Board by any other Article.
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22.2

22.3

22.4

22.5

The Board may arrange that any branch of the bssinarried on by the Company or any
other business in which the Company may be intedesttall be carried on by or through one
or more subsidiary companies and the Board may aralb of the Company make such
arrangements as it thinks advisable for takingptodits or bearing the losses of any branch
or business so carried on or for financing asgistin subsidising any such subsidiary
company or guaranteeing its contracts obligatiorigbilities.

The Board may establish any local boards or agsrforemanaging any of the affairs of the
Company and may appoint any one or more of its mundy any other persons to be
members of such local Boards or any managers atsigad may fix their remuneration and
may delegate to any local board manager or agentodnthe powers authorities and
discretion vested in the Board with power to suleg&te and may authorise the members of
any local board to fill any vacancies and to actwithstanding vacancies and any such
appointment or delegation may be made upon suahstand subject to such conditions as
the Board may think fit and the Board may remowg ggrson so appointed and may annul or
vary any such delegation but no person dealingpoddaith and without notice of any such
annulment or variation shall be affected thereby.

The Board may at any time by power of attorney givader the hand of such person or
persons duly authorised in that behalf appoint @engon or any fluctuating body of persons
whether nominated directly or indirectly by the Bb#o be the attorney of the Company for
such purposes and with such powers and discretidrfa such periods and subject to such
conditions as the Board may think fit and any spolwer of attorney may contain such
provisions for the protection and convenience akpes dealing with any attorney as the
Board may think fit and may also authorise anyragg to sub-delegate all or any of his
powers and discretion.

A Director who to his knowledge is in any way ditgr indirectly interested in a contract
or arrangement or proposed contract or arrangemightthe Company shall disclose the
nature of his interest at a meeting of the Boandthe case of a proposed contract such
disclosure shall be made at the meeting of the daamwhich the question of entering into
the contract or arrangement is first taken intostaeration or if the Director was not at the
date of that meeting interested in the proposedracinor arrangement at the next meeting of
the Board held after he became so interested. tas® where the Director becomes
interested in a contract or arrangement after imhasle, disclosure shall be made at the first
meeting of the Board held after the Director becorse interested. For the purpose of the
foregoing a general notice given to the Board IBiractor to the effect that he is a member
of a specified company or firm and is to be regdr@s interested in any contract or
arrangement which may after the date of the ndteeenade with that company or firm shall
be deemed to be a sufficient disclosure of inteifesither it is given at a meeting of the
Board or the Director takes reasonable steps torertbat it is raised and read at the next
meeting of the Board after it is given.
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22.6 A Director may not vote (or be counted in the gumayun respect of any resolution of the
Directors (or committee of the Directors) concegnancontract, arrangement, transaction or
proposal to which the Company is or is to be aypand in which he has an interest which
(together with any interest of any person connewtiédl him) is, to his knowledge, a material
interest (otherwise than by virtue of his intenesshares or debentures or other securities of
or otherwise in or through the Company) but, in dbsence of some other material interest
than is mentioned below, this prohibition doesaymply to a resolution concerning any of the
following matters:-

22.6.1 the giving of a guarantee, security or indemnity respect of money lent or
obligations incurred by him or any other persothatrequest of or for the benefit of
the Company or any of its subsidiaries;

22.6.2 the giving of a guarantee, security or indemnityaspect of a debt or obligation of
the Company or any of its subsidiaries for which lhienself has assumed
responsibility in whole or in part, either alone jmintly with others, under a
guarantee or indemnity or by the giving of security

22.6.3 a contract, arrangement, transaction or proposaterning an offer of shares,
debentures or other securities of the Company or @hnits subsidiaries for
subscription or purchase, in which offer he is @ynbe entitled to participate as a
holder of securities or in the underwriting or suiderwriting of which he is to
participate;

22.6.4 a contract, arrangement, transaction or proposahioh the Company is or is to be
a party concerning another company (including a benof the Group) in which he
(and any persons connected with him) is interestid@ctly or indirectly as an
officer, creditor, shareholder or otherwise, if d@es not to his knowledge hold an
interest in shares representing one per cent. oe wbeither a class of the equity
share capital (or of any third party company thfougnich his interest is derived) or
of the voting rights in the relevant company;

22.6.5 any contract, arrangement, transaction or propesating to an arrangement for the
benefit of the employees of the Company or its slidases which does not award
him any privilege or benefit not generally awardedhe employees to which such
arrangement relates concerning the adoption, noadiéin or operation of a pension,
superannuation or similar scheme or retirementthdeadisability benefits scheme
or employees’ share scheme under which he may ibemef which either has been
approved by or is subject to and conditional onreyg by the Board of Inland
Revenue of the United Kingdom for taxation purposeselates to both employees
and Directors of the Company (or any of its sulasids) and does not accord to any
Director as such any privilege or advantage nobmtssl to the employees to which
such scheme or fund relates; and
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22.7

22.8

22.9

22.6.6 a contract, arrangement, transaction or proposateraing the purchase and/or
maintenance of any insurance policy for the berdfirectors or for the benefit of
persons including Directors.

For the purposes of this Article a person shalirbated as being connected with a Director if
that person is:-

22.7.1 a spouse, child (under the age of eighteen) orctég (under the age of eighteen)
of the Director; or

22.7.2 an associated body corporate which is a companwyhich the Director alone, or
with connected persons, is directly or indirectBnbficially interested in 20% or
more of the nominal value of the equity share et is entitled (alone or with
connected persons) to exercise or control the semf more than 20% of the
voting power at general meetings; or

22.7.3 a trustee (acting in that capacity) of any truse, beneficiaries of which include the
Director or persons falling within Articles 22.70t 22.7.2 above excluding trustees
of an employees’ share scheme or pension scheme; or

22.7.4 a partner (acting in that capacity) of the Direaborpersons described in Articles
22.7.1to 22.7.3 above.

A Director, notwithstanding his interest, may beumted in the quorum present at any
meeting whereat he or any other Director is appdirib hold any such office or place of
profit under the Company, or whereat the termsrmf such appointment are arranged or
whereat any contract in which he is interestedossered, and he may vote on any such
appointment or arrangement other than his own appeint or the arrangement of the terms
thereof. Where proposals are under consideratomtearning the appointment (including
without limitation fixing or varying the terms oppointment or its termination) of 2 or more
Directors to offices or places of profit with theoi@pany or a company in which the
Company is interested, such proposals shall beletivand a separate resolution considered
in relation to each Director. In such case eacthefDirectors concerned (if not otherwise
debarred from voting under these provisions) igtledt to vote (and be counted in the
guorum) in respect of each resolution except tbhaterning his own appointment.

A Director may hold any other office or place ofbfir under the Company (other than
Auditor) in conjunction with his office of Directdor such period and on such terms (as to
remuneration and otherwise) as the Board may deterrand no Director or intending
Director shall be disqualified by his office frorortracting with the Company either with
regard to his tenure of any such other office @celof profit or as vendor purchaser or
otherwise nor shall any such contract or any cohtoa arrangement entered into by or on
behalf of the Company in which any Director is imyavay interested be liable to be avoided
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22.10

22.11

22.12

22.13

22.14

nor shall any Director so contracting or being steriested be liable to account to the
Company for any profits realised by any such catta arrangement by reason of such
Director holding that office or of the fiduciarylationship thereby established.

Any Director may act by himself or his firm in agbessional capacity for the Company,
other than as auditor, and he or his firm shalkeh#tled to remuneration for professional
services as if he were not a Director.

Any Director may continue to be or become a direattanaging director, manager or other
officer or member of any company promoted by thenGany or in which the Company may

be interested, and any such Director shall not dmwntable to the Company for any

remuneration or other benefits received by him dgector, managing director, manager or
other officer or member of any such company. Tiredors may exercise the voting power
conferred by the shares in any other company he@@voed by the Company or exercisable
by them as directors of such other company, in snahner in all respects as they think fit
(including the exercise thereof in favour of angalation appointing themselves or any of
them directors, managing directors, managers aratfiicers of such company, or voting or

providing for the payment of remuneration to thelwes as directors, managing directors,
managers or other officers of such company) andCimgctor of the Company may vote in

favour of the exercise of such voting rights in thenner aforesaid, notwithstanding that he
may be or be about to be appointed a director, giagalirector, manager or other officer of

such other company, and as such is or may becamested in the exercise of such voting
rights in the manner aforesaid.

If a question arises at any time as to the maitgriaf a Director’s interest or as to his

entitlement to vote and such question is not regbly his voluntarily agreeing to abstain
from voting, such question shall be referred tochairman of the meeting and his ruling in
relation to any Director other than himself shadl fnal and conclusive except in a case
where the nature or extent of the interest of ddichctor has not been fairly disclosed.

All cheques, promissory notes, drafts, bills ofleaege and other negotiable instruments and
all receipts for moneys paid to the Company shalkigned, drawn, accepted, endorsed or
otherwise executed in such manner as the Boartahaty time determine.

The Board shall cause minutes to be made in boaksded for the purpose:-
22.14.1of all appointments of officers;

22.14.20f the names of the Directors present at each ngeetf the Board and of any
committee;

22.14.30f all resolutions and proceedings at meetinghef@Gompany and meetings of the
Board and of committees.
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Any such minutes if purporting to be signed by thairman of the meeting at which the
proceedings took place, or by the chairman of #w succeeding meeting, shall be evidence
of their proceedings.

22.15 A register of Directors’ interests in shares shallkept at the Office and shall be open to the
inspection of any Member or holder of debentureshef Company between the hours of
10:00 a.m. and noon for a period beginning 14 defsre and ending 3 days after the annual
general meeting. The said register shall also reelyzed at the commencement of each
annual general meeting and shall remain open acelsaible during the continuance of the
meeting to any person attending the meeting.

23. DISQUALIFICATION AND REMOVAL OF DIRECTORS
23.1 The office of a Director shaipso facto be vacated:-

23.1.1 if he (not being a person holding for a fixed team executive office subject to
termination if he ceases from any cause to be echr) resigns his office by written
notice signed by him sent to or deposited at tHe&f

23.1.2 if he shall have absented himself (such absencéeiaog absence with leave or by
arrangement with the Board on the affairs of thenfany) from meetings of the
Board for a consecutive period of 12 months andBbard resolves that his office
shall be vacated;

23.1.3 if he becomes bankrupt, insolvent, suspends paymentompounds with his
creditors;

23.1.4 if he is a Non-Executive Director only when he éxjuested to resign by written
notice signed by all his co-Directors;

23.1.5 if he is an Executive Director only when he is regped to resign by written notice
signed by all the Non-Executive Directors;

23.1.6 if the Company by ordinary resolution shall declénat he shall cease to be a
Director;

23.1.7 if he becomes resident in the United Kingdom asda aesult thereof, a majority of
the Directors are resident in the United Kingdom; o

23.1.8 if he shall become prohibited by law from actingaaBirector;
PROVIDED THAT there shall be no age limit for retinent.

23.2 If the Company by ordinary resolution removes arniye@or before the expiration of his
period of office it may by an ordinary resolutiopp@int another person to be a Director in
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24,

24.1

24.2

24.3

24.4

24.5

24.6

24.7

his stead who shall retain his office so long oaly the Director in whose stead he is
appointed would have held the same if he had neh bemoved. Such removal shall be
without prejudice to any claims such Director magvé for damages for breach of any
contract of service between him and the Company.

PROCEEDINGS OF DIRECTORS

The Board may meet for the despatch of businessiadpnd otherwise regulate its meetings
as it thinks fit. Questions arising at any meethgll be decided by a majority of votes. In

case of an equality of votes the chairman at thetimg shall not have a second or casting
vote. All meetings of Directors shall take plaogtside of the United Kingdom and any

decision reached or resolution passed by the Direcit any meeting held within the United

Kingdom or at which a majority of United Kingdomsiéent Directors is present shall be
invalid and of no effect.

A video link or telephone conference call or otledectronic or telephonic means of
communication in which a quorum of Directors papi#tes and all participants can hear and
speak to each other shall be a valid meeting PREWIDOHAT no Directors physically
present in the United Kingdom at the time of angismeeting may participate in a meeting
by means of video link, telephone conference calitber electronic or telephonic means of
communication unless a majority of the Directorgipgpating are physically present outside
the United Kingdom. For the avoidance of doubt, Dicector physically present in the
United Kingdom shall count in the quorum for anglsmeeting.

The Board shall also determine the notice necedgearis meetings and the persons to whom
such notice shall be given.

A meeting of the Board at which a quorum is presshdll be competent to exercise all
powers and discretion exercisable by the Board.

The continuing Directors may act notwithstanding aacancy but if and so long as their
number is reduced below the minimum number fixedspant to these Articles the
continuing Directors may act for the purpose ofréasing the number of Directors to that
number or of summoning a general meeting but foother purpose. If there be no Directors
able or willing to act then any Member may summogeaeral meeting for the purpose of
appointing Directors.

The Board may elect one of their number as chairofatheir meetings and determine the
period for which he is to hold office. If no suchaerman be elected or if at any meeting the
chairman be not present within five minutes after time appointed for holding the same the
Directors present may choose one of their numbbetohairman of the meeting.

The Board may delegate any of their powers to cdatess consisting of such one or more
Directors as they think fit. Such Committees shadlet only outside the United Kingdom.
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24.8

24.9

25.

25.1

25.2

25.3

26.

26.1

26.2

Any committee so formed shall in the exercise & powers so delegated conform to any
regulations that may be imposed on it by the Board.

The quorum necessary for the transaction of thenbas of the Board may be fixed by the
Board and unless so fixed shall be two. For thepgges of this Article an alternate
appointed by a Director shall be counted in a gooat a meeting at which the Director
appointing him is not present.

A resolution in writing signed by each Director {os alternate) entitled to receive notice of
a meeting of the Board or by all the members afranittee shall be as valid and effectual as
a resolution passed at a meeting of the Board annutee. Such resolution may be

contained in one document or in several documenlike form each signed by one or more
of the Directors or members of the committee ang b transmitted to the Company by

facsimile. No such resolution shall be valid inajority of the Directors sign the resolution

in the United Kingdom.

EXECUTIVE DIRECTOR

The Board may at any time appoint one or more eir thody (other than a Director resident
in the United Kingdom) to be holder of any execaitoffice including the office of managing
Director on such terms and for such periods as tieey determine.

The appointment of any Director to any executiviécefshall be subject to termination if he
ceases from any cause to be a Director but withoejudice to any claim for damages for
breach of any contract of service between him heddompany.

The Board may entrust to and confer upon a Dirdutdaling any executive office any of the
powers exercisable by the Board upon such termscanditions and with such restrictions
as it thinks fit either collaterally with or to tlexclusion of their own powers and may at any
time revoke withdraw alter or vary all or any othipowers.

SECRETARY

The Secretary shall be appointed (and may be ret)dmethe Board. Anything required or
authorised to be done by or to the Secretary, male office is vacant or there is for any
other reason no Secretary capable of acting be thgner to any Assistant or Deputy
Secretary or if there is no Assistant or Deputyr&@ecy capable of acting, by or to any
officer of the Company authorised generally or gdfcin that behalf by the Directors
PROVIDED THAT any provisions of these Articles rétgug or authorising a thing to be
done by or to a Director and the Secretary shadlbecsatisfied by its being done by or to the
same person acting both as Director and as, tieipliace of, the Secretary.

No person shall be appointed or hold office as &acy who is:-
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27.

27.1

27.2

27.3

27.4

28.

29.

29.1

29.2

29.3

26.2.1 the sole Director of the Company, or

26.2.2 a corporation the sole Director of which is theesbirector of the Company, or
26.2.3 the sole Director of a corporation which is theesbirector of the Company.
THE SEAL

The Company may have a common seal (®eal) and if the Directors resolve to adopt a
Seal the following provisions shall apply.

The Seal shall have the Company’s name engravédrofegible letters.

The Directors shall provide for the safe custodytlud Seal, which shall only be used
pursuant to a resolution passed at a meeting dDitetors, or a committee of the Directors
authorised to use the Seal, and in the presenruer et two Directors or of one Director and
the Secretary or of such person or persons as itleetBrs may from time to time appoint,
and such person or persons, as the case may llesighavery instrument to which the Seal
is affixed.

The Company may have for use in any territory,ridisior place abroad an official seal
which shall bear on its face the Company’s namkegible characters with the addition of
the name of the territory, district or place whigiis to be used.

AUTHENTICATION OF DOCUMENTS

Any Director or the Secretary or any person apgairtty the Board for the purpose shall
have power to authenticate any documents affectimg Company (including the
Memorandum and these Articles) and any resolutpassed by the Company or the Board
and any books, records, documents and accountsgeta the business of the Company and
to certify copies or extracts as true copies oraets; and where any books, records,
documents or accounts are elsewhere than at theeQftie local manager or other officer of
the Company having their custody shall be deemdxkta person appointed by the Board as
aforesaid.

DIVIDENDS

The Company may by ordinary resolution declared#inds but no dividend shall exceed the
amount recommended by the Board.

No dividend shall be paid otherwise than out ofgih#its of the business of the Company.

Subject to Article 6, unless and to the extent that rights attached to any shares or the
terms of issue thereof otherwise provide, all divids shall be declared and paid according
to the amounts paid up on the shares in respeaewhthe dividend is paid.
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29.4

29.5

29.6

29.7

29.8

29.9

29.10

29.11

The Board may at any time declare and pay suchinmtgividends as appear to be justified
by the position of the Company.

Subject to the Laws, where any asset, businessopefy is bought by the Company as from

a past date whether such date be before or aandorporation of the Company profits and

losses as from such date may at the discretioheoBbard in whole or in part be carried to

revenue account and treated for all purposes dgspand losses of the Company. Subject as
aforesaid if any shares or securities are purcheseddividend or interest such dividend or

interest may at the discretion of the Board betéeas revenue and it shall not be obligatory
to capitalise all or part of the same.

The Board may deduct from any dividend payablentp Member on or in respect of a share
all sums of money (if any) presently payable by harthe Company on account of calls or
otherwise.

The Board may retain any dividend or other monegjaple on or in respect of a share on
which the Company has a lien and may apply the sanw towards satisfaction of the
liabilities or obligations in respect of which then exists.

The Board may retain dividends payable upon sharagspect of which any person is
entitled to become a Member until such person kasrbe a Member.

Any dividend or other moneys payable on or in resp# a share shall be paid to the
Member or to such other person as the Memberr{dhe case of joint holders of a share, all
of them) may in writing direct. Such dividend ohet moneys may be paid (i) by cheque sent
by post to the payee or, where there is more timenpayee, to any one of them, or (ii) by
inter-bank transfer to such account as the paygayees shall in writing direct, or (iii) (if so
authorised by the holder of shares in Uncertifidetrm) using the facilities of the CREST
UK System (subject to the facilities and requiretaesf the CREST UK System), or (iv) by
such other method of payment as the Member (drarcase of joint holders of a share, all of
them) may agree to. Every such cheque shall be aetiite risk of the person or persons
entitled to the money represented thereby, and paymf a cheque by the banker upon
whom it is drawn, and any transfer or payment wit(iii), (iii) or (iv) above, shall be a good
discharge to the Company.

No dividend or other moneys payable on or in respka share shall bear interest against the
Company.

All unclaimed dividends may be invested or otheemsade use of by the Board for the
benefit of the Company until claimed and the Conypsimall not be constituted a trustee in
respect thereof. All dividends unclaimed for a périof twelve years after having been
declared or became due for payment shall be fedeind shall revert to the Company.
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29.12

29.13

29.14

29.15

29.16

30.

30.1

Subject to the provisions of these Articles andhe rights attaching to any shares, any
dividend or other moneys payable on or in respeatshare may be paid in such currency as
the Directors may determine, using such exchante fta currency conversions as the

Directors may select.

The Company may cease to send any cheque, wamamtder by post for any dividend on
any shares which is normally paid in that mannen ifespect of at least two consecutive
dividends payable on those shares the cheque,wamrarder has been returned undelivered
or remains uncashed but, subject to the provisminghese Articles, shall recommence
sending cheques, warrants or orders in respebieddividends payable on those shares if the
holder or person entitled by transmission clainesdtrears of dividend and does not instruct
the Company to pay future dividends in some othey.w

If two or more persons are registered as joint éi@abf any share, or are entitled jointly to a
share in consequence of the death or bankrupttiyeoholder or otherwise by operation of
law, any one of them may give effectual receiptsaioy dividend or other moneys payable or
property distributable on or in respect of the shar

Any resolution for the declaration or payment afiidend on shares of any class, whether a
resolution of the Company in general meeting oesolution of the Directors, may specify
that the same shall be payable to the personsteegilsas the holders of such shares at the
close of business on a particular date, notwitlitenthat it may be a date prior to that on
which the resolution is passed, and thereupon thieleshd shall be payable to them in
accordance with their respective holdings so reggst, but without prejudice to the rights
inter se in respect of such dividend of transferors anddferees of any such shares.

The waiver in whole or in part of any dividend amyashare shall be effective only if such
waiver is in writing signed by the shareholder (be person entitled to the share in
consequence of the death or bankruptcy of the haldetherwise by operation of law) and
delivered to the Company and if or to the exteat the same is accepted as such or acted
upon by the Company.

RESERVES

The Board may from time to time set aside out ef pinofits of the Company and carry to
reserve such sums as they think proper which, atdiscretion of the Board, shall be
applicable for any purpose to which the profitshed Company may properly be applied and
pending such application may either be employethe business of the Company or be
invested. The Board may divide the reserve inth®pecial funds as they think fit and may
consolidate into one fund any special funds or panys of any special funds into which the
reserve may have been divided. The Board maywigwut placing the same to reserve
carry forward any profits. In carrying sums to mseand in applying the same the Board
shall comply with the provisions of the Laws.
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31.

31.1

31.2

31.3
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32.

32.1

32.2

32.3

ACCOUNTS

The Board shall cause proper books of account tepéwith respect to all the transactions
assets and liabilities of the Company in accordavitethe Laws.

The books of account shall be kept at the Officatosuch other place as the Board shall
think fit and shall at all times be open to thepistion of the Directors but no person other
than a Director or Auditor or other person whost/daquires and entitles him to do so shall
be entitled to inspect the books accounts and dentsrof the Company except as provided
by the Laws or authorised by the Board or by them@any in general meeting.

A balance sheet shall be laid before the Companisannual general meeting and such
balance sheet shall contain a general summaryeohsisets and liabilities of the Company.
The balance sheet shall be accompanied by a repaohie Directors as to the state of the
Company as to the amount (if any) which they receminto be paid by way of dividend and
the amount (if any) which they have carried or ps®to carry to reserve. The Auditors’
report shall be attached to the balance sheetese thhall be inserted at the foot of the
balance sheet a reference to the report.

A copy of every balance sheet and of all documantgexed thereto including the reports of
the Directors and the Auditors shall at least 2¢sdaefore the date of the meeting be
delivered or sent by post to each of the registti@ders and to the Auditors. Any holder
may by written notice served on the Company wae requirement.

AUDITORS
A Director shall not be capable of being appoirdedn Auditor.

A person other than a retiring Auditor shall notdapable of being appointed Auditor at an
ordinary general meeting unless notice of intent@mmominate that person as Auditor has
been given by a Member to the Company not less idadays before the meeting and the
Board shall send a copy of any such notice to ¢tiemg Auditor and shall give notice to the
Members not less than 7 days before the meetingdad that if after notice of the intention
to nominate an Auditor has been so given a medetiicglled for a date 14 days or less after
such notice has been given the requirements ofpttugision as to time in respect of such
notice shall be deemed to have been satisfied lamchotice to be sent or given by the
Company may instead of being sent or given withitime required by this Article be sent
or given at the same time as the notice of the ingpet

The first Auditors shall be appointed by the Boledore the first annual general meeting and
they shall hold office until the first annual geamlemeeting unless previously removed in
which case the Members at such meeting may apff@niuditors.
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32.5

32.6

32.7

33.

33.1

The Board may fill any casual vacancy in the offideAuditor but while any such vacancy
continues the surviving or continuing Auditorsgify) may act.

The remuneration of the Auditors shall be fixedtbg Company in general meeting or in
such manner as the Company may determine excepthénaemuneration of any Auditors
appointed by the Directors shall be fixed by thesblors.

Every Auditor shall have a right of access at iafles to the books accounts and documents
of the Company and as regards books accounts anomémts of which the originals are not
readily available shall be entitled to rely upompies or extracts certified by an officer of the
Company and shall be entitled to require from tlear such information and explanations
as may be necessary for the performance of théiesiland the Auditors shall make a report
to the Members on the accounts examined by thentrenceport shall state whether in their
opinion the accounts give a true and fair view i state of the Company’s affairs and
whether they have been prepared in accordancehdgthaws.

Any Auditor shall be eligible for re-election.
UNTRACEABLE MEMBERS

The Company shall be entitled to sell at the besepgeasonably obtainable the shares of a
Member or any shares to which a person is entiijettansmission on death or bankruptcy if
and provided that:-

33.1.1 for a period of twelve years no cheque or warrant §y the Company through the
post in a pre-paid letter addressed to the Membéo the person so entitled to the
share at his address in the Register or othenhieséast known address given by the
Member or the person entitled by transmission teclvicheques and warrants are to
be sent has been cashed and no communication Basdeeived by the Company
from the Member or the person so entitled provithed in any such period of twelve
years the Company has paid at least three dividwhdgher interim or final;

33.1.2 the Company has at the expiration of the said pderd twelve years by
advertisement in a newspaper circulating in the @amevhich the address referred to
in Article 33.1.1 above is located given noticatsfintention to sell such shares;

33.1.3 the Company has not during the period of three h®rdfter the date of the
advertisement and prior to the exercise of the powk sale received any
communication from the Member or person so entittexd

33.1.4 if any part of the share capital of the Compangusted on any stock exchange the
Company has given notice in writing to the quotasialepartment of such stock
exchange of its intention to sell such shares. give effect to any such sale the
Directors may appoint any person to execute asfeaor an instrument of transfer
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34.

34.1

34.2

34.3

34.4

34.5

of the said shares and such instrument of transifahe said shares shall be as
effective as if it had been executed by the remstéolder of, or person entitled by
transmission to, such shares and the title of tirelyaser or other transferee shall
not be effected by any irregularity or invalidity the proceedings relating thereto.
The net proceeds of sale shall belong to the Coynpdnch shall be obliged to
account to the former Member or other person preshoentitled as aforesaid for an
amount equal to such proceeds and shall enteraime of such former Member or
other person in the books of the Company as atoreftir such amount. No trust
shall be created in respect of the debt, no intestesll be payable in respect of the
same and the Company shall not be required to atdouany money earned on the
net proceeds, which may be employed in the busioiete Company or invested in
such investments (other than shares of the Com@ntlje Directors may from time
to time think fit.

NOTICES

A notice may be given by the Company to any Mendirer personally or by sending it by
prepaid post addressed to such Member at his eegtsaddress or if he desires that notices
shall be sent to some other address or persoretadtress or person nominated for such
purpose. Notices to be posted to addresses outsedl€hannel Islands and the United
Kingdom shall so far as practicable be forwardegt®paid airmail.

The Company shall, where no other period is spegtifin these Articles, give all Members
sufficient notice to enable them to exercise thgjhts or comply with the terms of the
notice.

Any notice or other document, if served by posalishe deemed to have been served twenty
four hours after the time when the letter contagnthe same is posted (or such other
mandatory period as may from time to time be spegtiby the Laws) and in proving such
service it shall be sufficient to prove that théde containing the notice or document was
properly addressed and duly posted. A notice gbyeadvertisement shall be published in at
least one UK national newspaper and one daily nepespcirculated widely in each of
Guernsey and Jersey and shall be deemed to hanesbrad before noon the day on which
the advertisement appears.

A notice may be given by the Company to the joisidbrs of a share by giving the notice to
the joint holder first named in the Register inpexs of the share.

Any notice or document delivered or sent by posbtrtdeft at the registered address of any
Member shall notwithstanding the death, disability insolvency of such Member and
whether the Company has notice thereof be deemédve been duly served in respect of
any share registered in the name of such Membeolasor joint holder and such service
shall for all purposes be deemed a sufficient senaf such notice or document on all
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34.6

34.7

34.8

34.9

persons interested (whether jointly with or asrolag through or under him) in any such
share.

Any document or notice which, in accordance witlesth Articles, may be sent by the
Company by electronic communication shall, if sotsée deemed to be received at the
expiration of 24 hours after the time it was semroof (in accordance with the formal

recommendations of best practice contained in thielagce issued by the Institute of

Chartered Secretaries and Administrators) thatl@ectrenic communication was sent by the
Company shall be conclusive evidence of such sgndin

The accidental failure to send, or the non-recejpainy person entitled to, any notice of or
other document relating to any meeting or othecgeding shall not invalidate the relevant
meeting or other proceeding.

A person entitled to a share in consequence ofddeh or bankruptcy of a Member or
otherwise by operation of law, upon supplying t@ tBompany such evidence as the
Directors may reasonably require to show his titlehe share, and upon supplying also a
postal address for the service of notices, shaéirigled to have served upon or delivered to
him at such address any notice or document to wtiiehsaid Member would have been
entitled, and such service or delivery shall forpairposes be deemed a sufficient service or
delivery of such notice or document on all personerested (whether jointly with or as
claiming through or under him) in the share. Saseatoresaid any notice or document
delivered or sent to any Member in pursuance ofehgrticles shall, notwithstanding that
such Member be then dead or bankrupt or in ligindatnd whether or not the Company has
notice of his death or bankruptcy or liquidatiore, leemed to have been duly served or
delivered in respect of any share registered inndu@me of such Member as sole or first-
named joint holder.

Where under these Articles a document requiresetsigned by a Member or other person
then, if in the form of an electronic communication must to be valid incorporate the

electronic signature or personal identification adlet (which may be details previously

allocated by the Company) of that Member or othenspn, in such form as the Directors

may approve, or be accompanied by such other esédas the Directors may require to

satisfy themselves that the document is genuine. Gompany may designate mechanisms
for validating any such document, and any such checu not so validated by use of such
mechanisms shall be deemed not to have been rddeyvtae Company.

34.10 Any Member may notify the Company of an address tfe@ purpose of his receiving

electronic communications from the Company, andritadone so shall be deemed to have
agreed to receive notices and other documents ftbem Company by electronic
communication of the kind to which the addresstesla In addition, if a Member notifies the
Company of his e-mail address, the Company mafgaitis obligation to send him any
notice or other document by:
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34.10.1 publishing such notice or document on a web sitd; a

34.10.2notifying him by e-mail to that e-mail address teath notice or document has been
so published, specifying the address of the webaitwhich it has been published,
the place on the web site where it may be accebsadit may be accessed and (if it
is a notice relating to a shareholders’ meeting)irsg (i) that the notice concerns a
notice of a company meeting served in accordande tve Act, (ii) the place, date
and time of the meeting, (iii) whether the meeim¢p be an annual or extraordinary
general meeting and (iv) such other informatiothasStatutes may prescribe.

34.11 An electronic communication shall not be treatedeagived by the Company if it is rejected

35.

35.1

35.2

35.3

36.

by computer virus protection arrangements.
WINDING UP

If the Company shall be wound up, the surplus assemaining after payment of all
creditors, including the repayment of bank borrayginshall be dividegari passu among the

Memberspro rata to their holdings of those shares which are sub@dhe rights of any
shares which may be issued with special rightgiergges.

If the Company shall be wound up the Liquidator nwaiyh the authority of a special
resolution divide among the Membersspecie the whole or any part of the assets of the
Company and whether or not the assets shall casfssbperty of a single kind and may for
such purposes set such value as he deems fair aqpomne or more class or classes or
property and may determine how such division sbeltarried out as between the Members
or different classes of Members. The Liquidatoymadth the like authority vest any part of
the assets in trustees upon such trusts for thefibeh Members as the Liquidator with the
like authority shall think fit and the liquidatioof the Company may be closed and the
Company dissolved but so that no Member shall mepedied to accept any shares or other
assets in respect of which there is any outstaridibdity.

Where the Company is proposed to be or is in coofd®ing wound up and the whole or
part of its business or property is proposed ttrémesferred or sold to another comparth¢"
transfereg’) the Liquidator may, with the sanction of an oy resolution, conferring
either a general authority on the Liquidator or authority in respect of any particular
arrangement, receive in compensation or part cosgiem for the transfer or sale, shares
policies or other like interests in the transfefeedistribution among the Members or may
enter into any other arrangement whereby the Mesninawy, in lieu of receiving cash, shares,
policies or other like interests, or in additiorertéto, participate in the profits of or receive
any other benefits from the transferee.

DURATION

At the annual general meeting of the Company tbddd following the seventh anniversary
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37.

38.

of the Company’s incorporation an ordinary resolutwill be proposed that the Company
cease to continue as constituted. If the resolusomot passed, a similar resolution will be
proposed at every fifth annual general meetingeiduéer. If that resolution is passed at any of
those meetings, the Directors shall formulate psafoto be put to the shareholders to
reorganise, unitise, reconstruct, or wind up then@any.

INDEMNITY

The Directors, managers, agents, Secretary and otfieers or servants for the time being
of the Company and the trustees (if any) for theetbeing acting in relation to any of the
affairs of the Company and their respective hai executors shall be fully indemnified out
of the assets and profits of the Company from ayadrst all actions expenses and liabilities
which they or their respective heirs or executoay mcur by reason of any contract entered
into or any act in or about the execution of threspective offices or trusts except such (if
any) as they shall incur by or through their owifwbiact neglect or default respectively and
none of them shall be answerable for the acts pec@ieglects or defaults of the others of
them or for joining in any receipt for the sakeaanformity or for any bankers or other
person with whom any moneys or assets of the Coynpeay be lodged or deposited for safe
custody or for any bankers or other persons intosghhands any money or assets of the
Company may come or for any defects of title of @m@mpany to any property purchased or
for insufficiency or deficiency of or defect inlétof the Company to any security upon
which any moneys of the Company shall be placedoutvested or for any loss misfortune
or damage resulting from any such cause as afdresavhich may happen in or about the
execution of their respective offices or trustseptcthe same shall happen by or through
their own wilful act neglect or default.

INSURANCE

Without prejudice to any other provisions of thésacles, the Directors may exercise all the
powers of the Company to purchase and maintainranse for or for the benefit of any
persons who are or were at any time Directors,ceffi, employees or auditors of the
Company, or of any other body (whether or not ipooated) which is or was its subsidiary
of the Company (togetheGtoup Companies’) or otherwise associated with the Company
or any Group Company or in which the Company or suigh Group Company has or had
any interest, whether direct or indirect, or of gmgdecessor in business of any of the
foregoing, including (without prejudice to the gemigy of the foregoing) insurance against
any costs, charges, expenses, losses or liabitfered or incurred by such persons in
respect of any act or omission in the actual oppued execution and/or discharge of their
duties and/or the exercise or purported exercise¢heir powers and discretion and/or
otherwise in relation to or in connection with theuties, powers or offices in relation to the
Company or any such other body.
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39.

40.

40.1

40.2

40.3

40.4

INSPECTION OF DOCUMENTS

The Board shall determine whether and to what ¢xded at what times and places and
under what conditions the accounts books and doetsv@ the Company shall be open to
inspection and no Member shall have any right apéctting any account or book or
document except as conferred by the Laws or awghaidy the Board.

SHARE WARRANTS

The Company may issue warrants in Uncertificate@ertificated form which shall entitle
the holder ("Warrantholder") to subscribe for thargs specified in it.

The Directors may determine and vary the conditiopsn which warrants shall be issued
and in particular upon which:

40.2.1 a new warrant will be issued in the place of onmalged, defaced, worn out, lost,
stolen or destroyed (provided that no new warrhatl e issued to replace one that
has been lost stolen or destroyed unless the Dieate satisfied beyond reasonable
doubt that the original has been lost, stolen strdged);

40.2.2 the Warrantholder may be entitled to attend and abiGeneral Meetings;

40.2.3 a Warrant may be exercised and the name of the anawlder entered in the
register of members in respect of the shares sedaif it.

The Warrantholder shall be subject to the terms @mtlitions for the time being in force in
respect of the warrants whether made before or thiéeissue of such warrant.

The provisions of these Articles relating to theus, ownership, registration, compulsory
repurchase, transfer and transmission of sharethandsue of certificates shall mutatis mutandis
apply to warrants.
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Names, Addresses and Descriptions of Subscribers

CO 1 LIMITED
7 New Street
St Peter Port
Guernsey

CO 2 LIMITED
7 New Street
St Peter Port
Guernsey

Director

Director

Dated this 2% day of February 2006
WITNESS to the above signatures

STEVEN MCCRACKEN
7 New Street

St Peter Port

Guernsey

Law Clerk



