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(A)

(B)

©

THE COMPANIES (GUERNSEY) LAWS 1994,
as amended

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

of

O TWELVE ESTATES LIMITED

The name of the Company is O TWELVE ESTATES LT®D.

The Reqgistered Office of the Company will deate in Guernsey.

The objects for which the Company is estabtishe:

0]
(i)
(i)

(iv)

to carry on business as a general commercial caynpa
to undertake and carry on the business of an imagtcompany;

to invest the capital and other moneys of the Campa the purchase or upon
the security of shares, stocks, debentures, defeergiocks, bonds, hbills,
certificates, notes, mortgages, obligations andirtezs of any kind issued or
guaranteed by any company, corporation or undegadd whatever nature and
wheresoever constituted or carrying on busines$shares, stocks, debentures,
debenture stocks, bonds, bills, certificates, notesrrency, mortgages,
obligations and securities of any kind issued @argateed by any government,
state, dominion, colony, sovereign ruler, commisers, trust, public,
municipal, local or other authority or body of whka¢ver nature, whether at
home or abroad; and

to acquire any such shares, stocks, debenturesntleb stocks, bonds, bills,
certificates, notes, currency, mortgages, obligatioand securities by

subscription, syndicate participation, tender, pase, exchange or otherwise,
and to subscribe for the same, either conditionalty otherwise, and to

guarantee the subscription thereof and to exeagk enforce all rights and

powers conferred by or incidental to the ownershgreof;

to provide services of all descriptions and to yam any other trade or business
which can in the opinion of the directors be adagebusly carried on by the
Company in connection with or ancillary to any loé businesses of the Company;

to buy, sell, manufacture, repair, alter, imprawanipulate, prepare for market, let on
hire, and generally deal in all kinds of plant, imaery, apparatus, tools, utensils,
materials, produce, substances, articles and thioigshe purpose of any of the
businesses specified in clause 3, or which mayelogired by persons having, or
about to have, dealings with the Company;
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(D)

(E)

(F)

©)

(H)

0]

V)

(K)

to build, construct, maintain, alter, enlarge, pddiwn, remove and replace any
buildings, shops, factories, offices, works, maehynand engines, and to work,
manage and control these things;

to enter into contracts, agreements and arrangenagtit any person for the carrying
out by that person on behalf of the Company of @bjgct for which the Company is
formed,;

to acquire, undertake and carry on the whole orpamy of the business, property and
liabilities of any person carrying on any businggsch may in the opinion of the
directors be capable of being conveniently carmey or calculated directly or
indirectly to enhance the value of or make profgadny of the Company’s property
or rights, or any property suitable for the purmostthe Company;

to enter into any arrangement with a governmentuahority, whether national,
international, supreme, municipal, local or othemyithat may in the opinion of the
directors be conducive to any object of the Compaanyd to obtain from that
government or authority any right, privilege or cession which in the opinion of the
directors is desirable, and to carry out, exereisé comply with that arrangement,
right, privilege or concession;

to apply for, purchase and by other means acqpiaect, prolong and renew any
patent, patent right, brevet d’invention, licensecret process, invention, trade mark,
service mark, copyright, registered design, praiectconcession and right of the
same or similar effect or nature, and to use, taraccount, manufacture under and
grant licences and privileges in respect of thdgags, and to spend money in
experimenting with, testing, researching, improvamd seeking to improve any of
those things;

to acquire an interest in, amalgamate with and remto partnership or any
arrangement for the sharing of profits, union déiasts, co-operation, joint venture,
reciprocal concession or otherwise with any perswnyith any employees of the
Company; to lend money to, guarantee the contraiGteind otherwise assist that
person or those employees, and to take and otheradgquire an interest in that
person’s shares or other securities and to selkl, h@-issue, with or without
guarantee, and otherwise deal with those sharether securities;

to lend money to, subsidise and assist any peteat as agents for the collection,
receipt and payment of money and generally to acagents and brokers for and
perform services for any person, and to undertakiepgrform sub-contracts;

to enter into any guarantee or contract of indeynait suretyship, and to provide
security, including, without limitation, the guatea and provision of security for the
performance of the obligations of or the paymenaiwy money (including, without
limitation, capital, principal, premiums, dividendsterest, commissions, charges,
discount and any related costs or expenses whethshares or other securities) by
any person including, without limitation, any bodgrporate which is for the time
being the Company’s holding company, the Compaswylssidiary, a subsidiary of
the Company’s holding company or any person whsdioi the time being a member
or otherwise has an interest in the Company osss@ated with the Company in any
business or venture, with or without the Compangergng any consideration or
advantage (whether direct or indirect), and whetbgr personal covenant or
mortgage, charge or lien over all or part of thenPany’s undertaking, property,
assets or uncalled capital (present and futuréyather means. For the purposes of
this paragraph Oduarantee” includes any obligation, however described, to, pay
satisfy, provide funds for the payment or satiséecof (including, without limitation,
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(M)

(N)

(0)

(P)
Q)

(R)

(S)

M

)

by advance of money, purchase of or subscriptiorsifiares or other securities and
purchase of assets or services), indemnify agéwesconsequences of default in the
payment of, or otherwise be responsible for, adglmedness of any other person;

to promote, finance and assist any person for tinegse of acquiring all or any of the
property, rights and undertaking or assuming thbilities of the Company, or for
any other purpose which may in the opinion of tireaors directly or indirectly
benefit the Company, and in that connection to glaguarantee the placing of,
underwrite, subscribe for and otherwise acquir@akny part of the shares or other
securities of a body corporate;

to pay out of the funds of the Company all or argemses which the Company may
lawfully pay of or incidental to the formation, isyation, promotion and advertising
of and raising money for the Company and the isdlits shares or other securities,
including, without limitation, those incurred in roection with the advertising and
offering of its shares or other securities for satesubscription, brokerage and
commissions for obtaining applications for and naki placing, underwriting or
procuring the underwriting of its shares or othrewsities;

to remunerate any person for services rendered betrendered to the Company,
including, without limitation, by cash payment or the allotment of shares or other
securities of the Company, credited as paid uplirof in part;

to purchase, take on lease, exchange, hire andaitleeacquire any real or personal
property and any right or privilege over or in respof it;

to receive money on deposit on any terms the dirsc¢hink fit;

to invest and deal with the Company’s money and$um any way the directors
think fit;

to lend money and give credit with or without séigur

to borrow, raise and secure the payment of moneninway the directors think fit,
including, without limitation, by the issue of delberes and other securities,
perpetual or otherwise, charged on all or any ef@empany’s property (present and
future) or its uncalled capital, and to purchasdeem and pay off those securities;

to remunerate any person for services rendered e rendered in placing, assisting
and guaranteeing the placing and procuring the nwritang of any share or other
security of the Company or of any person in whitdh €ompany may be interested or
proposes to be interested, or in connection withdbnduct of the business of the
Company, including, without limitation, by cash pasnt or by the allotment of
shares or other securities of the Company, credisguhid up in full or in part;

to acquire, hold, dispose of, subscribe for, issualerwrite, place, manage assets
belonging to others which include, advise on, ety contracts or transactions in
relation to or involving and in any other way death or arrange dealings with or
perform any service or function in relation to (applicable): shares, stocks,
debentures, loans, bonds, certificates of depasit @her instruments creating or
acknowledging indebtedness, government, public threro securities, warrants,
certificates representing securities or other @biams, units in collective investment
schemes, options, futures, spot or forward corgracintracts for differences or other
investments or obligations, currencies, interegesia precious metals or other
commodities, any index (whether related in any wayany of the foregoing or
otherwise), any right to, any right conferred byamy interest or any obligation in
relation to any of the foregoing and any finanaiagkrument or product deriving from
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(Y)
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(AA)

(BB)

or in any other way relating to any of the foregpor of any nature whatsoever, and
any transaction which may seem to be convenientéalging the risks associated
with any of the foregoing;

to co-ordinate, finance and manage the businesspardtion of any person in which
the Company has an interest;

to draw, make, accept, endorse, discount, exeautésaue promissory notes, bills of
exchange, bills of lading, warrants, debentures @thér negotiable or transferable
instruments;

to sell, lease, exchange, let on hire and dispbsereal or personal property and
the whole or part of the undertaking of the Compday such consideration as the
directors think fit, including, without limitationfor shares, debentures or other
securities, whether fully or partly paid up, of apgrson, whether or not having

objects (altogether or in part) similar to thosetltdé Company; to hold any shares,
debentures and other securities so acquired, aimdpmve, manage, develop, sell,
exchange, lease, mortgage, dispose of, grant eptmrer, turn to account or

otherwise deal with all or any part of the propentyights of the Company;

to adopt any means of publicising and making kndlkaa businesses, services and
products of the Company as the directors thinkifitluding, without limitation,
advertisement, publication and distribution of oe$, circulars, books and
periodicals, purchase and exhibition of works df ad interest and granting and
making of prizes, rewards and donations;

to support, subscribe to and contribute to anyitdide or public object and any
institution, society and club which may be for thenefit of the Company or persons
who are or were directors, officers or employeethef Company, its predecessor in
business, any subsidiary of the Company or anyopealied to or associated with the
Company, or which may be connected with any towmplace where the Company
carries on business; to subsidise and assist @ogiaton of employers or employees
and any trade association; to grant pensions, igestuannuities and charitable aid
and to provide advantages, facilities and servimesainy person (including any
director or former director) who may have been eygd by or provided services to
the Company, its predecessor in business, any dahgiof the Company or any
person allied to or associated with the Company ndhe spouses, children,
dependants and relatives of those persons and ke m@dvance provision for the
payment of those pensions, gratuities and annutiesstablishing or acceding to any
trust, scheme or arrangement the directors thinkdiappoint trustees and to act as
trustee of any trust, scheme or arrangement, anthk® payments towards insurance
for the benefit of those persons and their spouselsiren, dependants and relatives;

to establish and contribute to any scheme for tirelfase or subscription by trustees
of shares or other securities of the Company tohblel for the benefit of the
employees of the Company, any subsidiary of the jizmy or any person allied to or
associated with the Company, to lend money to tlemsployees or to trustees on
their behalf to enable them to purchase or subsddb shares or other securities of
the Company and to formulate and carry into eféest scheme for sharing the profits
of the Company with employees;

to apply for, promote and obtain any order or le®f any government department
or authority to enable the Company to carry anigsobbjects into effect, to effect any
modification of the Company’s constitution and famy other purpose which the
directors think fit, and to oppose any proceedingapplication which may in the
opinion of the directors directly or indirectly jpudice the Company’s interests;



(cCc) to establish, grant and take up agencies, and taldiher things the directors may

deem conducive to the carrying on of the Compaby'siness as principal or agent,
and to remunerate any person in connection withesitablishment or granting of an
agency on the terms and conditions the directan fit;

(DD) to distribute among the shareholders in speciechttye Company’s property and any

proceeds of sale or disposal of any of the Comapsoperty and for that purpose to
distinguish and separate capital from profits, baot distribution amounting to a
reduction of capital may be made without any sanatequired by law;

(EE) to purchase and maintain insurance for the bepéféiny person who is or was an

(FF)

(GG

officer or employee of the Company, a subsidiaryhaf Company or a company in
which the Company has or had an interest (whethiectdor indirect) or who is or

was trustee of any retirement benefits scheme wo#rer trust in which any officer

or employee or former officer or employee is or bagn interested, indemnifying
that person against liability for negligence, défaoreach of duty or breach of trust
or any other liability which may lawfully be inswragainst;

to amalgamate with any other person and to profige€Company to be registered or
recognised in any part of the world;

) to do all or any of the things provided in any pgegph of this clause 3:
) in any part of the world,;

(vi) as principal, agent, contractor, trustee or otheswi

(vii) by or through trustees, agents, subcontractortherwise; and

(viii) alone or with another person or persons; and

(HH) to do all things that are in the opinion of theediors incidental or conducive to the

attainment of all or any of the Company'’s objeotsthe exercise of all or any of its
powers.

And it is declared that the worgérson” in this Memorandum (except in reference to
the Company) shall include any individual, parthgy®r other body of persons, whether
incorporated or not and any government, state thoaity, that the objects specified in
each paragraph of this clause 3 shall, except wdtberwise provided in that paragraph,
be regarded as independent objects, and are nieediror restricted by reference to or
inference from the terms of any other paragrapthemame of the Company, that none
of the paragraphs of this clause 3 or the objecpowers specified or conferred in or by
them is deemed subsidiary or ancillary to the dbjec powers mentioned in any other
paragraph and that the Company has as full a ptovexercise all or any of the objects
and powers provided in each sub-paragraph of tld#ese 3 as if each such sub-
paragraph contained the objects of a separatenalegpendent company. In this clause 3
references tosubsidiary” and ‘holding company” shall be construed in accordance
with The Companies (Financial Assistance for Acigjois of Own Shares) Ordinance,
1998 as amended, extended or replaced.

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

The Share Capital of the Company is £2,0000@0@ivided into 200,000,000 ordinary
shares of £0.01 each.



(1)

)

The Company has power to increase or redgcshiire capital and to attach to
any shares in the initial or increased or reducagital any preferred deferred
qualified or special rights privileges and condigoor to subject the same to any
restrictions or limitations and to consolidate ob-slivide all or any of its shares
into shares of a larger or smaller denomination.

The rights for the time being attached to singres in the initial capital and to any
shares having preferred deferred qualified or sppedghts privileges and
conditions may be altered or dealt with in accoogamvith the Articles of
Association.

The shares shall be paid for according to ¢n@mg of allotment by calls or otherwise as
the Board shall think fit.

Shares in the capital of the Company may heetbsn payment or part payment of the
purchase consideration for any property purchagetihd Company or in consideration
of any services rendered to the Company by anyopeirs assisting the Company to
carry out any of its objects and for shares sceidswo money payment shall be made or
required save in so far as by the terms under whighof such shares may be issued a
cash payment may be required.

The Signature of the Company shall be:

(1)

)

O TWELVE ESTATES LIMITED with the addition of the signature(s) of one
or more person(s) authorised generally or spetlifiday the Board for such
purpose, or

The Common Seal of the Company countersigneslibi person(s) as the Board
may at any time authorise in that behalf.



We, the undersigned whose names and addresse&sariptions are hereunto subscribed, are
desirous of being formed into a Company in pursaafdhis Memorandum of Association and

we respectively agree to take the number of Shardse Capital of the Company set opposite
our respective signatures.

Names, Addresses and Descriptions of Subscribers areSh
Collins Stewart (CI) Limited One
PO Box 8

No. 1 Le Truchot
St Peter Port

Guernsey GY1

Limited Company Director/Authorised Signatory
Forest Nominees Limited One
PO Box 8

No. 1 Le Truchot
St Peter Port
Guernsey GY1 4AE

Limited Company Director/Authorised Signatory

Dated this day of 2006
WITNESS to the above signatures

No.1, Le Truchot
St Peter Port
Guernsey

GY1 4AE



(In

THE COMPANIES (GUERNSEY) LAWS, 1994, (AS AMENDED)
COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

of

O TWELVE ESTATES LIMITED

PRELIMINARY
Interpretation

In the Articles the following words shall bear tHellowing meanings if not
inconsistent with the subject or context:

“Admission” means the admission of shares in the capitaleofCthmpany to trading on
AIM becoming effective in accordance with the AIMIIBS;

“AIM " means the AIM Market operated by the London Stegkhange;

“AIM Rules” means the rules for AIM companies issued by thendon Stock
Exchange;

“Articles” means these Articles of Association as now fraaretiat any time altered,;

“at any time” means at any time or times and includes for e theing and from time
to time;

“Auditor” means the person at any time appointed as theoaudithe Company in
accordance with section 62 of the Law and the Rasic

“Board” means the board of directors at any time of then@oy or the Directors
present at a duly convened meeting of the Dire@bwghich a quorum is present;

“business day’means a day on which the London Stock Exchangpes for business;
“certificated” means, in relation to a share, a share whichtiswnancertificated form;

“clear days” means, in relation to a period of notice, thaiqueexcluding the day when
the notice is given or deemed to be given and &yefar which it is given or on which it
is to take effect;

“company” includes any body corporate (not being a corponasgiole) or association of
persons, whether or not a company within the mepoirthe Law;

“Company” means O Twelve Estates Limited,;

“CRESTCo0” means CRESTCo Limited (registered in England arade¥y, the operator
of the system known as “CREST" or the “CREST System



“CREST Guernsey Requirements'means CREST Rule 8 (Admission of Guernsey
securities) and such other of the rules and remargés of CRESTCo as may be
applicable to the Company as from time to time g@etin the CREST Manual;

“CREST Manual” has the meaning given in the document issueCRESTCo
entitled "CREST Glossary of Terms";

“CREST UK System” means the facilities and procedures for the tieiadof the
relevant system of which CRESTCo has been apprasegberator pursuant to the
Uncertificated Securities Regulations 2001 of thmetéd Kingdom;

“debenture” includes debenture stock;

“dematerialised instruction” means an instruction sent or received by meariseof
CREST UK System,;

“Director” means a director of the Company for the time beings the case may be,
the directors assembled as a board or committeaabf board;

“Dividend” includes bonus;

“entitled by transmission” means, in relation to a share, entitled as a cpresee of
the death or bankruptcy of a Member, or as a redutnother event giving rise to a
transmission of entitlement by operation of law;

“executed”includes, in relation to a document, executionaurifthnd or under seal or by
any other method permitted by law;

“Executors” includes administrators;
“Guernsey means the Island of Guernsey;
“Law” means the Companies (Guernsey) Law, 1994 as achemxtended or replaced;

“Laws” means every Act, Order in Council, Ordinance @t@ory Instrument for the
time being in force concerning companies registaredsuernsey and affecting the
Company (including, for the avoidance of doubt, tlav) in each case as amended
extended or replaced and any ordinance statutosyruiment or regulation made
thereunder;

“Liquidator” includes joint Liquidators;

“London Stock Exchange’means London Stock Exchange plc;

“Member” or “holder” means the registered holder of a share of the @oymp
“Memorandum” means the Memorandum of Association of the Company
“Month” means calendar month;

“Office” means the registered office at any time of the aoy;

“paid”, “paid up” and ‘paid-up” in relation to shares and share capital mean @aid
credited as paid;

“Prescribed Amount’ shall, for the first Prescribed Period, be equal to fiee pent of
the number of shares in issue immediately followikgmission and, for any other
Prescribed Period, shall be stated in a relevaatiabresolution for the purposes of



(39)

Article 39, or in either case any increased amaletermined by a relevant special
resolution;

“Prescribed Period means in the first instance the period commencinghe date on
which the adoption of these Articles becomes dffecand ending at the earlier of the
end of the first annual general meeting and the @#i&tmonths after the date upon which
the adoption of these Articles becomes effectivg, thereafter the period commencing
at the end of each annual general meeting and grdithe end of the next succeeding
annual general meeting, or, if shorter, the peob#l> months commencing from the end
of any annual general meeting;

“Probate” includes letters of administration;
“Proxy” includes attorney;
“Register” means the Register of Members kept pursuant thates;

“relevant system”means a computer-based system, and procedures) ehable title

to units of a security to be evidenced and transfewithout a written instrument, and
which facilitate supplementary and incidental mati@nd includes the system operated
by CRESTCo Limited (registered in England and Walksown as the “CREST
system?”;

“Seal” means the Common Seal of the Company, the SesuBgal of the Company or
both of them, and/or any other official seal tha Company may have or be permitted
to have under the Laws as the context shall require

“Secretary” includes a temporary or assistant Secretary apgharson appointed by the
Board to perform any of the duties of Secretary;

“uncertificated” means, in relation to a share, a share title twhvls recorded in the
Register as being held in uncertificated form atld to which may be transferred by
means of a relevant system;

“uncertificated proxy instruction” means an instruction or notification sent by means
of a relevant system and received by such partitipathat system acting on behalf of
the Company as the Board may prescribe, in such ford subject to such terms and
conditions as may from time to time be prescribgdhe Board (subject always to the
facilities and requirements of the relevant systemcerned); and

“United Kingdom” means the United Kingdom of Great Britain and Nem Ireland.

Where an ordinary resolution of the Company is esped to be required for any
purpose, a special resolution is also effectivetat purpose.

(KK) References to arieeting” shall not be taken as requiring more than oneopetis be

present if any quorum requirement can be satigfjedne person.

(L) References to asubsidiary” or a ‘holding company” shall be construed in

accordance with the Companies (Financial AssistémrcAcquisition of Own Shares)
Ordinance, 1998.

(MM) References to astibsidiary undertaking” or “parent undertaking” shall include a

subsidiary or a holding company, respectively, anbject thereto shall have the
same meanings as in Part VII of the Companies 885bf Great Britain as amended
as at the date of adoption of the Articles.

(NN) The headings in the Articles do not affect therimtetation of the Articles.

-10 -



(00) In the Articles the singular includes the pluratlamce versa, the masculine includes

the feminine, words importing persons include coafions and expressions referring
to writing include any mode of representing or ogfucing words.

(PP) References to any statutory provision or statuttudes all amendments thereto and

all subordinate legislation made thereunder.

(QQ) Subject to the above words and expressions to whgdrticular meaning is given by

(A)

(B)

©

the Laws in force when the Articles (or any parttieém) are adopted shall if not
inconsistent with the subject or context bear #maes meaning in the Articles or such
part of them (as the case may be).

Business

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

SHARE CAPITAL

Authorised capital

The authorised share capital of the Company atéte of adoption of the Articles is
£2,000,000.00 divided into 200,000,000 shares dilE8ach. Subject to Article 5 all the
shares shall constitute one class and rank pasupasall respects.

Allotment

Subject to the provisions of the Articles the Bo&was general and unconditional
authorities to allot, grant options over or othemvdispose of the unissued shares of
the Company or rights to subscribe for or convest security into shares, to such
persons, at such times and on such terms as thel Boay decide except that no
share shall be issued at a discount and so thatntioaint payable on application on
each share shall be fixed by the Board.

The Board may at any time after the allotment share but before a person has been
entered in the Register as the holder of the sleae@gnise a renunciation of the share
by the allottee in favour of another person and ment to an allottee a right to
effect a renunciation on the terms and condititblesBoard thinks fit.

The minimum aggregate subscription pursuant to wkltares in the Company may
first be allotted is 1,000 shares.

Power to attach rights

Subject to the rights attached to existing sharemng class of shares, new shares in the
Company may be issued with, or have attached ta,thach preferred, deferred or other

rights or restrictions whether as to dividend, ngtireturn of capital or otherwise as the

Company may by ordinary resolution decide, orafsouch resolution is passed or so far
as any pertinent resolution does not make spqmi@izision, as the Board may decide.

Power to redeem and purchase shares
Subiject to the provisions of the Laws:

0] any preference shares may with the sanction eithtére Board or an ordinary
resolution be issued on terms that they are toedeamed or, at the option of
either the Company or the holder, are liable toduemed in each case on such

-11 -



7.

(A)

(B)

©

(ii)

(iii)

(iv)

terms and in such manner as the Company beforéssie may by ordinary
resolution decide and subject to and in defaulswth determination as the
Board may decide;

the Company may from time to time purchase, or e@dee purchase in the
future, its own shares (including any redeemablares) in any manner
authorised by the Laws and may make payments ipectsof any such
purchase otherwise than out of its distributabteifs or the proceeds of a fresh
issue of shares; and

the Company and any of its subsidiary companies gihayfinancial assistance,
directly or indirectly for the purpose of or in awction with the acquisition of
shares in the Company or in connection with retyar discharging any
liability incurred in connection with the purchasfeshares in the Company.

The Company may hold any shares purchased by ireasury shares in
accordance with The Companies (Purchase of OwneShéfreasury Shares)
Ordinance, 2006, as amended from time to time

Variation of rights

If at any time the share capital is divided intéfedent classes of shares the rights
attached to any class (unless otherwise providethéyerms of issue) may whether
or not the Company is being wound up be variedbwogated with the consent in
writing of the holders of three-fourths in nominallue of the issued shares of that
class or with the sanction of a special resolutbthe holders of the shares of that
class validly held in accordance with the Articlbat not otherwise. To any separate
general meeting of a class the provisions of thicles relating to general meetings
shall apply but so that the necessary quorum &ieadlt least two persons present in
person or by proxy holding or representing by pratyleast one-third in nominal
value of the issued shares of that class and thathalder of shares of that class
present in person or by proxy and entitled to abthe meeting may demand a poll.

The rights conferred upon the holders of the shafesy class issued with preferred
or other rights shall not (unless otherwise expygs®vided by the terms of issue of
the shares of that class) be deemed to be varig¢hebgreation, allotment or issue of
further shares ranking pari passu therewith orhgygurchase or redemption by the
Company of its own shares in accordance with thesland Article 6.

The special rights conferred upon the holders gfsdrares or class of shares issued
with preferred, deferred or other special rightslishot be deemed to be varied by the
exercise of any powers under Articles 73 and 74.

Commission

The Company may exercise all the powers conferrgbomitted by the Laws of paying
commission or brokerage in money or shares to argom in consideration of his
subscribing or agreeing to subscribe whether absglar conditionally for any shares in
the Company or procuring or agreeing to procuresstiftions whether absolute or
conditional for any shares in the Company PROVIDEBAT the rate or amount of

commission shall be fixed by the Board and disadseaccordance with the Laws. The
Company may also on any issue of shares pay so&etage as may be lawful.

Trusts not recognised

Except as ordered by a court of competent jurisdicbr as required by law, the
Company shall not recognise a person as holdinbaaeson trust and shall not be

212 -
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(A)

(B)

©

(D)

11.

(A)

(B)

©

affected or bound by or otherwise compelled to gatse (even if it has notice of it and
whether or not the share is entered in the Regss$eheld in trust) any equitable,
contingent, future or partial interest in any shardraction or (except only as by the
Articles or by law otherwise provided) any otheghtis in respect of any share other than
an absolute right in the holder to the whole ofghare.

SHARE CERTIFICATES

Right to certificate
The Company may (but shall not be obliged to) issue

0] without payment one certificate to each personafbhis shares of each class
and when part only of the shares comprised in tficate is sold or transferred
a balance certificate; or

(i) upon payment of such sum as the Board may detertoiseveral certificates
each for one or more shares of any class.

The Company shall not be bound to issue more timencertificate for certificated
shares held jointly by two or more persons andvdgji of a certificate to one joint
holder is sufficient delivery to all joint holders.

Any certificate issued shall specify the number atass and the distinguishing
numbers (if any) of the shares in respect of witigh issued and the amount paid up
on the shares.

All forms of certificate for shares or debenturesrepresenting any other form of
security (other than letters of allotment, scriptieates and other like documents)
shall be issued under the Seal of the Company,hwhiy be affixed to or printed on
it, or in such other manner as the Board may apprbaving regard to the terms of
allotment or issue of the shares, and shall besgigmtographically unless there shall
be in force a resolution of the Board adopting sone¢hod of mechanical signature
in which event the signatures (if authorised byhstesolution) may be effected by
the method so adopted.

Replacement certificates

Where a Member holds two or more certificates fuares of one class, the Board
may at his request, on surrender of the origindlfates and without charge, cancel
the certificates and issue a single replacemetificate for certificated shares of that
class.

At the request of a Member, the Board may cancelrtificate and issue two or more

in its place (representing certificated sharesuichsproportions as the Member may
specify), on surrender of the original certificaied on payment of such reasonable
sum as the Board may decide.

If a share certificate is issued and is worn outlefiaced the Board may require the
certificate to be delivered to it before issuingreplacement and cancelling the
original. If a certificate is lost or destroyethetBoard may cancel it and issue a
replacement certificate on such terms as to prawisif evidence and indemnity and
to payment of any exceptional out-of-pocket expsneeurred by the Company in

the investigation of that evidence and the preparaif that indemnity as the Board

may decide.
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Shares in uncertificated form

()  The Directors shall have power to implement sucargements 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. Whweeg tlo so, paragraphs (B)
and (C) of this Article shall commence to have efienmediately prior to the time at
which CRESTCo admits the class to settlement bynsieithe CREST UK System.

(B) In relation to any class of shares which, for theetbeing, CRESTCo has admitted to
settlement by means of the CREST UK System, andddong as such class remains
so admitted, no provision of the Articles shall lgppr have effect to the extent that it
is in any respect inconsistent with:

(i)
(ii)

(iii)

the holding of shares of that class in uncertiédafiorm;

the transfer of title to shares of that class bymseof the CREST UK System;
or

the CREST Guernsey Requirements.

(C)  Without prejudice to the generality of paragraph (Bf this Article and
notwithstanding anything contained in the Articledere any class of shares is, for
the time being, admitted to settlement by mearth@CREST UK System:

@0

(ii)

(iii)

(iv)

v)

(Vi)

(vii)
(viii)

such securities may be issued in uncertificatedhfor accordance with and
subject as provided in the CREST Guernsey Requitesne

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

such securities may be changed from uncertificébedertificated form, and
from certificated to uncertificated form, in accante with and subject as
provided in the CREST Guernsey Requirements;

title to such of the shares as are recorded onRéwister as being held in
uncertificated form may be transferred only by nseaf the CREST UK
System and as provided in the CREST Guernsey Reqgairts and accordingly
(and in particular) Article 29 shall not apply iespect of such shares to the
extent that those Articles require or contemplatedffecting of a transfer by an
instrument in writing and the production of a datite for the security to be
transferred;

the Company shall comply in all respects with th®EST Guernsey
Requirements including, without limitation CRESTIR;

Article 10 shall not apply so as to require the @any to issue a certificate to
any person holding such shares in uncertificatet;fo

the maximum permitted number of joint holders share shall be four;

every transfer of shares from a CREST account @REST member to a
CREST account of another CREST member shall veshéntransferee a
beneficial interest in the shares transferred, itbstanding any agreements or
arrangements to the contrary however and whenesising and however

expressed. Accordingly, each CREST member who isttie time being

registered as the holder of any shares in thealagfitthe Company shall hold
such shares upon trust for himself and for thossgmes (if any) whose CREST
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(i)

)

(xi)

(xii)

accounts are duly credited with any such shar@s favour of whom shares are
to be withdrawn from the CREST UK System pursuantatsettled stock

withdrawal instruction; and the member and all spehnsons, to the extent
respectively of the shares duly credited to thegpective CREST accounts or
the subject of a settled stock withdrawal instiuctishall accordingly have

beneficial interests therein;

where a dematerialised instruction is expressdtte been sent on behalf of a
person by a Sponsor or by CRESTCo:

(a) the person on whose behalf the instruction is esqa@ to have been sent
shall not be able to deny to the addressee:

(1) that the instruction was sent with his auttypior
(2) that the information contained in it is cotreand

(b) the Sponsor or CRESTCo as the case may be shdbenalble to deny to
the addressee:

(1) that he has authority to send the demateeigdlisstruction; or
(2) that he has sent the dematerialised instnoictio

where a dematerialised instruction is expressdtht@ been sent by a person,
and it is not expressed to have been sent on behalfiother person, the first
person shall not be allowed to deny to the addessse

(@) that the information contained in the instructisrcorrect; or
(b) that he has sent it;

an addressee who receives a dematerialised instrugthether directly, or by
means of the facilities of a Sponsor acting on tebalf) may (subject to
paragraphs (xii) and (xiii)) accept that at theetiwhen it was sent:

(a) the information contained in the instruction wasrect;

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

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

an addressee shall not be allowed to accept artheoimatters specified in
paragraph (xi) where, at the time when he receitied dematerialised
instruction, he was a person who was not eitherGbhmpany or a Sponsor
receiving (in either case) dematerialised instangion behalf of the Company,
and he had actual notice:

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

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

(c) if the instruction was expressed to have been aertehalf of a person,
that the person had not given to CRESTCo or thex§paddentified in the
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(D)

(E)

(F)

13.

(A)

instruction as having sent it his authority to sehe instruction on his
behalf.

(xiii) an addressee shall not be allowed to accept artheoimatters specified in

paragraph (xi) where, at the time when he receitied dematerialised
instruction, he was either the Company or a Sporsweiving dematerialised
instructions on behalf of the Company, and:

(@ he had actual notice from CRESTCo of any of thetenatspecified in
paragraph (xii); and

(b) the instruction was an instruction from CRESTCo uieqg the
registration of title in the circumstances spedifie any of sub-paragraphs
8.1.1,8.1.2, 8.1.3 and 8.1.4 of the CREST GuerRamuirements;

(xiv) however, where an addressee has received actued dta kind to which this

Article refers in respect of a properly authengchtiematerialised instruction,
he may accept the matters specified in paragraplif(at the time when he
received the actual notice it was not practicabtenfm to halt his processing of
the instruction;

(xv) a person who is permitted by paragraph (xi) or)(xdvaccept any matter shall

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

(xvi) except as provided in paragraph (xv), this Artaees not affect any liability of

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

(c) to be expressed to have been sent by a personid/notdsend it; and

(xvi)  paragraphs (ix) to (xvi) shall be construed geteral accordance with the

CREST Manual.

Words and expressions used in this Article andatio¢rwise defined bear the same
meanings as where used in the CREST Manual.

Uncertificated shares of a class are not to berdegaas forming a separate class
from certificated shares of that class.

The Company may give notice to a Member requirihg Member to change
uncertificated shares to certificated shares byithe stated in the notice. The notice
may also state that the Member may not changeficatéd shares to uncertificated
shares. If the Member does not comply with théceotthe Board may authorise a
person to change the uncertificated shares toficatéd shares in the name and on
behalf of the Member.

LIEN

Company's lien on shares not fully paid

The Company has a first and paramount lien onatlyppaid shares for an amount
payable in respect of the share, whether the dteefdapayment has arrived or not.
The lien applies to all dividends from time to timheclared or other amounts payable
in respect of the share.
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14.

15.

16.

(A)

(B)

(A)

(B)

The Board may either generally or in a particusecdeclare a share to be wholly or
partly exempt from the provisions of this ArticléJnless otherwise agreed with the
transferee, the registration of a transfer of areshaperates as a waiver of the
Company's lien (if any) on that share.

Enforcement of lien by sale

For the purpose of enforcing the lien referredntArticle 13, the Board may sell
shares subject to the lien in such manner as itdeaigde provided that:

(ix) the due date for payment of the relevant amourdsaléved; and

) the Board has served a written notice on the Mengbecerned (or on any
person who is entitled to the shares by transmiseioby operation of law)
stating the amounts due, demanding payment thergbfgiving notice that if
payment has not been made within 14 clear days thkeservice of the notice
that the Company intends to sell the shares.

To give effect to a sale, the Board may authaigperson to transfer the shares in the
name and on behalf of the holder (or any person iwlautomatically entitled to the
shares by transmission or by law), or to causetrduesfer of such shares, to the
purchaser or his nominee. The purchaser is natdtw see to the application of the
purchase money and the title of the transfereetisafiected by an irregularity in or
invalidity of the proceedings connected with thie sa

Application of proceeds of sale

The net proceeds of a sale effected under Artidleafter payment of the Company's
costs of the sale, shall be applied in or towaadsfction of the amount in respect of
which the lien exists. Any residue shall (on snde&r to the Company for cancellation of
any certificate for the shares sold, or the provisof an indemnity as to any lost or
destroyed certificate required by the Board andestitio a like lien for amounts not
presently payable as existed on the shares bdiersdle) be paid to the Member (or
person entitled to the shares) immediately betoeestle.

CALLS ON SHARES
Calls

The Board may make calls on Members in respectrafuats unpaid on the shares
held by them respectively and not by the termssefié thereof, made payable on a
fixed date. Each Member shall (on receiving astida clear days' notice specifying
when and where payment is to be made) pay to tmep@oy at the time and place
specified, the amount called as required by th&c@otA call may be made payable
by instalments and may, at any time before redsighe Company of an amount due,
be revoked or postponed in whole or in part asBbard may decide. A call is
deemed made at the time when the resolution oBtiaed authorising it is passed. A
person on whom a call is made remains liable tothayamount called despite the
subsequent transfer of the share in respect ofhwthie call is made. The joint
holders of a share are jointly and severally lidblepayment of a call in respect of
that share.

No Member shall be entitled to receive any dividendo be present and vote at any
general meeting either personally or (save as piaxgnother Member) by proxy, or
be reckoned in a quorum, or to exercise any othieitgge as a Member until he shall
have paid all calls for the time being due and plyan every share held by him,
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18.

19.

20.

21.

22.

whether alone or jointly with any other person gibgr with interest and expenses (if
any).

Power to differentiate

The Board may make arrangements on the allotmensuiject to the terms of the
allotment, on the issue of shares for a differdoesveen the allottees or holders in the
amounts and times of payment of a call on theiresha

Interest on calls

If the whole of the amount called is not paid orbefore the date fixed for payment, the
person from whom it is payable shall pay interastlee unpaid amount. This interest

will run from the day the unpaid amount is due lutlie day it has been paid. The

interest rate may be fixed by the terms of allottr@rissue of the share or, if no rate is
fixed, at such rate (not exceeding 20 per centapaum) as the Board may decide. The
Board may waive payment of the interest in wholengrart.

Payment in advance

The Board may, if it thinks fit, receive from a Mber all or part of the amounts
uncalled and unpaid on shares held by him. A payhimeadvance of calls extinguishes
to the extent of the payment the liability of themdber on the shares in respect of which
it is made. The Company may pay interest on theuampaid in advance, or on so
much of it as from time to time exceeds the amaatied on the shares in respect of
which the payment in advance has been made, atratel{fnot exceeding 20 per cent.
per annum) as the Board may decide PROVIDED THAY anount paid up in advance
of calls shall not entitle the holder of the shampen which such amount is paid to
participate in respect thereof in any dividend luthiie same would but for such advance
become presently payable.

Amounts due on allotment or issue treated as calls

An amount which by the terms of issue of a shamoives payable on allotment or issue
or on a fixed date shall be deemed to be a caltake of non-payment, the provisions of
the Articles as to payment of interest, forfeitoreotherwise apply as if that amount has
become payable by virtue of a call.

FORFEITURE AND SURRENDER OF SHARES

Notice if call not paid

If a Member fails to pay the whole of a call oriastalment of a call by the date fixed
for payment, the Board may serve notice on the neents on a person entitled
automatically by law to the share in respect ofaluhihe call was made demanding
payment of the unpaid amount, on a date not |less 14 clear days from the date of the
notice, together with any interest that may hawawed on it and all costs, charges and
expenses incurred by the Company by reason ofdhgpayment. The notice shall state:

0) the place where payment is to be made; and

(i) that if the notice is not complied with the shareespect of which the call was
made will be liable to be forfeited.

Forfeiture for non-compliance

If the notice referred to in Article 21 is not coliepl with, a share in respect of which it
is given may, at any time before the payment reguby the notice (including interest,
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(B)
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costs, charges and expenses) has been made, déigetblfy a resolution of the board.
All dividends declared or other amounts due in eespf the forfeited share and not paid
before the forfeiture shall also be forfeited.

Notice after forfeiture

When a share has been forfeited, the Company stadé notice of the forfeiture on the
person who was before forfeiture the holder of #hare or the person entitled by
transmission to the share but no forfeiture is lideded by an omission to give such
notice. An entry of the fact and date of forfegtshall be made in the Register.

Disposal of forfeited shares

A forfeited share and all rights attaching to itakHbecome the property of the
Company and may be sold, re-allotted or otherwisposed of either to the person
who was before such forfeiture the holder theredbanother person, on such terms
and in such manner as the Board may decide. ThadBmay, if it considers
necessary, authorise a person to transfer a fedfeshare to a new holder. The
Company may receive the consideration (if any)iiershare on its disposal and may
register or cause the registration of the transfasethe holder of the share.

The Board may before a forfeited share has beed, selallotted or otherwise
disposed of annul the forfeiture on such conditiasi& thinks fit.

A declaration in writing by a Director or the Sdamy that a share has been duly
forfeited or surrendered on the date stated indéearation shall be conclusive
evidence of the facts therein as against all persdaiming to be entitled to the

shares. The declaration (subject if necessaryddrmsfer of the share) constitutes
good title to the share and the person to whomsthere is sold, re-allotted or

disposed of is not bound to see to the applicatiothe consideration (if any). His

title to the share is not affected by an irregtjaim or invalidity of the proceedings

connected with the forfeiture or disposal.

Arrears to be paid notwithstanding forfeiture

A person whose share has been forfeited ceasexfeitdre to be a Member in respect
thereof and if that share is in certificated forshall surrender to the Company for
cancellation any certificate for the forfeited sharA person remains liable to pay all
calls, interest, costs, charges and expenses awirespect of such share at the time of
forfeiture, with interest, from the time of forfeie until payment, at such rate as may be
fixed by the terms of allotment or issue of suchrslor, if no rate is fixed, at such rate
(not exceeding 20 per cent. per annum) as the Boayddecide. The Board may if it
thinks fit enforce payment without allowance foe thalue of such share at the time of
forfeiture or for any consideration received onditsgposal.

Surrender

The Board may accept from any Member on such tesrshall be agreed a surrender of
any share liable to be forfeited and in that caferences in the articles to forfeiture
include surrender.
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UNTRACED SHAREHOLDERS

Power of sale

The Company may sell the share of a Member orp#raon entitled by transmission at
the best price reasonably obtainable at the tinsalef, if:

(i)

(ii)

(iii)

(iv)

Ap

during a period of not less than 12 years befoeediite of publication of the
advertisements referred to in sub-paragraph (M\)@ii this Article (or, if
published on two different dates, the first datbg (relevant period”) at least
three cash dividends have become payable in respte share;

throughout the relevant period no cheque, warramhaney order payable on

the share has been presented by the holder ofheorpérson entitled by

transmission to, the share to the paying bank efr&evant cheque, warrant or
money order, no payment made by the Company byotdrer means permitted

by Article 127(A) has been claimed or accepted aodfar as any director of

the Company at the end of the relevant periodes #awvare, the Company has
not at any time during the relevant period receiaeyg communication from the

holder of, or person entitled by transmission lie, $hare;

on expiry of the relevant period the Company hasmiotice of its intention to

sell the share by advertisement in a United Kingd@mtional newspaper, in a
daily newspaper circulating widely in each of Gey and Jersey and in a
newspaper circulating in the area of the addresth@fholder of, or person

entitled by transmission to, the share shown irRbgister; and

the Company has not, so far as the Board is awarig a further period of

three months after the date of the advertisemeerfsrred to in sub-

paragraph (A)(iii) of this Article (or the later ‘asrtisement if the

advertisements are published on different dated)bafiore the exercise of the
power of sale received a communication from theléobf, or person entitled
by transmission to, the share.

Where a power of sale is exercisable over a shargupnt to paragraph (A) of this
Article (a “Sale Share’), the Company may at the same time also sell dditianal
share issued in right of such Sale Share or int rafhsuch an additional share
previously so issued PROVIDED THAT the requiremesitsub-paragraphs (A)(ii)
to (iv) of this Article (as if the words “throughbthe relevant period” were omitted
from sub-paragraph (A)(ii) and the words “on expafythe relevant period” were
omitted from sub-paragraph (A)(iii)) shall have besatisfied in relation to the
additional share.

To give effect to a sale pursuant to paragraphsofAB) of this Article, the Board
may authorise a person to transfer the share imah@& and on behalf of the holder
of, or person entitled by transmission to, the shar to cause the transfer of such
share, to the purchaser or his nominee and inigelé an uncertificated share may
require the operator to convert the share intdfwatied form. The purchaser is not
bound to see to the application of the purchaseemnand the title of the transferee is
not affected by an irregularity or invalidity ingtproceedings connected with the sale
of the share.

plication of proceeds of sale

The Company shall be indebted to the Member orrgibeson entitled by transmission
to the share for the net proceeds of sale and shalf any amount received on sale to a
separate account. The Company is deemed to betar @nd not a trustee in respect of
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(D)

(E)

30.

(A)

(B)

that amount for the Member or other person. Angam carried to the separate account
may either be employed in the business of the Cagpa invested as the Board may

think fit. No interest is payable on that amountlahe Company is not required to

account for money earned on it.

TRANSFER OF SHARES

Method of transfer

A Member may transfer all or any of his certifightghares by instrument of transfer in

writing in any usual form or in any other form apped by the Board, and the instrument
shall be executed by or on behalf of the transfanot (in the case of a transfer of a share
which is not fully paid) by or on behalf of therisderee.

A

Member may transfer all or any of his uncertifexh shares in accordance with

Article 12 and the CREST Guernsey Requirements.

Subiject to Article 12 and the CREST Guernsey Requints, the transferor of a share is
deemed to remain the holder of the share untihtiee of the transferee is entered in the
Register in respect of it.

Every instrument of transfer in respect of a cedied share shall be left at the Office or
such other place as the Board may prescribe wihcértificate of every share to be

transferred and such other evidence as the Boaydre@sonably require to prove the

title of the transferor or his right to transfeetbhares; and the transfer and certificate (if
any) shall remain in the custody of the Board buallsbe at all reasonable times

produced at the request and expense of the transfertransferee or their respective

representatives. A new certificate shall be dedidefree of charge to the transferee after
the transfer is completed and registered on hiicghipn and when necessary a balance
certificate shall be delivered if required by himwriting.

The instrument of transfer of a share shall beesidwy or on behalf of the transferor, and
the transferor shall be deemed to remain the halfi¢he share until the name of the
transferee is entered in the Register.

Right to refuse registration

(ii)

(iii)

Subject to this article and Article 74, shares lné Company are free from any
restriction on transfer. Subject to the requirets@f the AIM Rules, the Board may,

in its absolute discretion and without giving as@a, refuse to register the transfer of
a certificated share which is not fully paid or thensfer of a certificated share on
which the Company has a lien.

In addition, the Directors may refuse to registetramsfer of a certificated share
which is prohibited by Article 74 and may also mefuto register the transfer of a
certificated share or a renunciation of a renoubleglatter of allotment unless:

it is in respect of only one class of shares;

it is in favour of (as the case may be) a singimgferee or renouncee or not
more than four joint transferees or renouncees; and

it is delivered for registration to the Office arch other place as the Board may
decide, accompanied by the certificate for the eshéw which it relates (except
in the case of a transfer where a certificate lwadeen issued, or in the case of
a renunciation) and such other evidence as thedBoay reasonably require to
prove the title of the transferor or person renaup@nd the due execution by
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(D)

(E)

31. Co

him of the transfer or renunciation or, if the 881 or renunciation is executed
by some other person on his behalf, the authofitiia person to do so.

If the Board refuses to register the transfer o€dificated share it shall, within two

months after the date on which the transfer wagdddwith the Company, send

notice of the refusal to the transferee. An insat of transfer which the Board

refuses to register shall (except in the case spextted fraud) be returned to the
person depositing it. Subject to Article 149 thenfpany may retain all instruments
of transfer which are registered.

The Company shall register a transfer of title toy auncertificated share in
accordance with the CREST Guernsey Requirementssduhat the Board may
refuse to register such a transfer in favour ofertban four persons jointly or in any
other circumstance permitted by the CREST GuerRespuirements.

If the Board refuses to register the transfer olnoertificated share it shall, within
two months after the date on which the transfetriigtion relating to such transfer
was received by the Company, send notice of thesatto the transferee.

mpulsory transfer of shares

(A) Ifit shall come to the notice of the Board thay shares:

(i)

(ii)

(iii)

(iv)

v)

are or may be owned or held directly or benefigialf any person in breach of
any law or requirement of any country or by virafevhich such person is not
gualified to own those shares and, in the sole@amtlusive determination of
the Board, such ownership or holding or continuadership or holding of

those shares (whether on its own or in conjunatiith any other circumstance
appearing to the Board to be relevant) would, & rdlasonable opinion of the
Board, cause a pecuniary or tax disadvantage tdCtimapany or any other
holder of shares or other securities of the Compalnigh it or they might not

otherwise have suffered or incurred; or

are or may be owned or held directly or benefigidyy any person that is a
pension or other benefit plan subject to Title Itleé United States Employee
Retirement Income Security Act of 1974, as amend&iRISA”) and in the
opinion of the board the assets of the Company lmeagonsidered “plan assets”
within the meaning of regulations adopted under3&Rlor

are or may be owned or held directly or benefigialich that the aggregate
number of United States Persons who are holdeb®ioeficial owners (which
for the purposes of this Article shall include bisial ownership by attribution
pursuant to Section 3(c)(1)(A) of the United Stdtesestment Company Act of
1940) of shares or other securities of the Compenaywho are Private Offering
Holders is or may be more than 75; or

are or may be owned or held directly or benefigiy any person to whom a
transfer of shares or whose ownership or holdingrof shares might in the
opinion of the Board require registration of then@pany as an investment
company under the United States Investment Compangf 1940; or

are held by a person in circumstances that woulkdenthe operation of the
Company ineligible pursuant to an exemption fromtaie disclosure, reporting
and record keeping requirements of the United St&emmodity Futures
Trading Commission pursuant to Advisory 18-96 prigated by the United
States Commodity Futures Trading Commission under Wnited States
Commodity Exchange Act or any other then-applicaxemption claimed,
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the Board may serve written notice (hereinaftefedah “Transfer Notice”) upon the
person (or any one of such persons where sharesgistered in joint names) appearing
in the register as the holder (th&énhdor”) of any of the shares concerned (the
“Relevant Shares) requiring the Vendor within 21 days (or such exked time as in all
the circumstances the Board shall consider reagnab transfer (and/or procure the
disposal of interests in) the Relevant Shares wthen person who, in the sole and
conclusive determination of the Board, would nditvathin sub-paragraphs (i), (i), (iv)
or (v) above and whose ownership or holding of ssichres would not result in the
aggregate number of Private Offering Holders whe lzeneficial owners or holders of
shares or other securities of the Company beingr7Bnore (such a person being
hereinafter called anEligible Transferee”). On and after the date of such Transfer
Notice, and until registration of a transfer of tRelevant Share to which it relates
pursuant to the provisions of this paragraph (A)paragraph (B) of this Article, the
rights and privileges attaching to the Relevantr&hahall be suspended and not capable
of exercise.

If within 21 days after the giving of a Transfertide (or such extended time as in all
the circumstances the Board shall consider reasentie Transfer Notice has not
been complied with to the satisfaction of the Boaike Company may sell the
Relevant Shares on behalf of the holder thereofinsyructing a London Stock
Exchange member firm to sell them at the best pgasonably obtainable at the time
of sale to any one or more Eligible Transferees. give effect to a sale, the Board
may authorise in writing any officer or employeetioé Company, or any officer or
employee of the secretary, to transfer the Rele@&nares on behalf of the holder
thereof (or any person who is automatically erditie the shares by transmission or
by law), or to cause the transfer of the Relevamr&s, to the purchaser and in
relation to an uncertificated share may requiredperator to convert the share into
certificated form and an instrument of transferceted by that person shall be as
effective as if it had been executed by the holderor the person entitled by
transmission to, the Relevant Shares. The purchiaseot bound to see to the
application of the purchase money and the titltheftransferee is not affected by any
irregularity in or invalidity of the proceedingsrotected to the sale. The net proceeds
of the sale of the Relevant Shares, after paymetiteoCompany's costs of the sale,
shall be received by the Company, whose receidt bhaa good discharge for the
purchase moneys, and shall belong to the Compady @pon their receipt, the
Company shall become indebted to the former hadlehe Relevant Shares, or the
person who is automatically entitled to the Relév@hares by transmission or by
law, for an amount equal to the net proceeds afsfex, in the case of certificated
shares, upon surrender by him or them of the @=td for the Relevant Shares which
the Vendor shall forthwith be obliged to delivertte Company. The Company is
deemed to be a debtor and not a trustee in respdéicat amount for the member or
other person. No interest is payable on that amand the Company is not required
to account for money earned on it. The amount begmployed in the business of
the Company or as it thinks fit. The Company megister or cause the registration
of the transferee as holder of the Relevant Shamdsthereupon the transferee shall
become absolutely entitled thereto.

A person who becomes aware that his holding, dyrectbeneficially, of shares will,
or is likely to, fall within any of sub-paragrap@®)(i), (i), (iv) or (v) of this Article
or, being a Private Offering Holder and a benefiagener or holder of shares,
becomes aware that the aggregate number of Prvffexing Holders who are
beneficial owners or holders of shares or otheursties of the Company is more than
75, shall forthwith, unless he has already recei@ed@ransfer Notice pursuant to
paragraph (A) above, either transfer the shares¢oor more Eligible Transferees or
give a request in writing to the Board for the &ssdi a Transfer Notice in accordance
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32.

(D)

(E)

with paragraph (A) above. Every such request liation to certificated shares shall
be accompanied by the certificate(s) for the sharegich it relates.

Subject to the provisions of this Article, the Badbashall, unless any Director has
reason to believe otherwise, be entitled to asswitteout enquiry that none of the

shares are held in such a way as to entitle thedBmaserve a Transfer Notice in
respect thereof. The Board may, however, at ang @nd from time to time call

upon any holder (or any one of joint holders oespn who is automatically entitled
to the shares by transmission or by law) of shiyeasotice in writing to provide such

information and evidence as it shall require upay matter connected with or in

relation to such holder of shares. In the everguzh information and evidence not
being so provided within such reasonable period f@ing less than 21 clear days
after service of the notice requiring the samenag be specified by the Board in the
said notice, the Board may, in its absolute digmnettreat any share held by such
holder or joint holder or person who is automaticantitled to the shares by
transmission or by law as being held in such a asmyo entitle it to serve a Transfer
Notice in respect thereof.

The Board shall not be required to give any reasmnany decision, determination or
declaration taken or made in accordance with thiclé. The exercise of the powers
conferred by paragraph (A) and/or (B) and/or (Ddwadb shall not be questioned or
invalidated in any case on the ground that therg msufficient evidence of direct or
beneficial ownership or holding of shares by anyspe or that the true direct or
beneficial owner or holder of any shares was otlsrthan as appeared to the Board
at the relevant date PROVIDED THAT the said pova#all have been exercised in
good faith.

For the purposes of this Article:

“Direct Purchaser” means a United States Person who acquired sesuwfi the
Company from the Company or its agents or affiiate

“London Stock Exchange member firm”means a member firm as defined in the rules
from time to time of the London Stock Exchange;

“Private Offering Holder” means a United States Person who is a Direct Bseclor a
United States resident transferee of any Directlirager;

“United States” means the United States of America, its terrigrgossessions and all
areas subject to its jurisdiction (including thentoonwealth of Puerto Rico); and

“United States Person’means a person resident in the United Statesymomation,
partnership or other entity created or organiseorionder the laws of the United States
or any state thereof, any estate or trust the ilrcofmvhich is subject to United States
federal income taxation regardless of its sourceng other person, entity, trust or estate
included within the definition of U.S. persori in Rule 902(0) under the United States
Securities Act of 1933, as amended, or as detedmimeaccordance with the United
States Investment Company Act of 1940, as amended.

Fees on registration

The Company (at its option) may or may not charfgedor registering the transfer of a
share or the renunciation of a renounceable letteallotment or other document or
instructions relating to or affecting the title aoshare or the right to transfer it or for
making any other entry in the Register.
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34.

35.

(A)

(B)

36.

(A)

(B)

©

&)

37.

Keeping of the Register
The Company shall keep the Register in accordartethe Laws.
Suspension of registration and closing of Register

Subject to such restrictions (if any) as may bedsga by the CREST Guernsey

Requirements, the registration of transfers maguspended at such times and for such
periods (not exceeding 30 days in any one yeath@$Board may decide and either

generally or in respect of a particular class @freh

TRANSMISSION OF SHARES

On death

The Company shall recognise only the personal septative or representatives of a
deceased Member as having title to a share helthdiymember alone or to which he
alone was entitled. In the case of a share hefdlyjoby more than one person, the
Company may recognise only the survivor or sungvas being entitled to it.

Nothing in the Articles releases the estate of@edsed Member from liability in respect
of a share which has been solely or jointly heldimy.

Election of person entitled by transmission

A person becoming entitled by transmission to areshmmay, on production of such
evidence as the Board may require as to his engthe, elect either to be registered as a
Member or to have a person nominated by him regidtas a Member.

If he elects to be registered himself, he shak giotice to the Company to that effect. If
he elects to have another person registered, fle sha

0) if it is a certificated share, execute an instrutradrtransfer of the share to that
person; or
(i) if it is an uncertificated share:

(a) procure that instructions are given by means @levant system to effect
transfer of the share to that person; or

(b) change the share to a certificated share and exemutinstrument of
transfer of the share to that person.

All the provisions of the Articles relating to ttransfer of certificated shares apply to the
notice or instrument of transfer (as the case mayds if it were an instrument of

transfer executed by the Member and his death,rbptdy or other event giving rise to a

transmission of entittement had not occurred.

The Board may give notice requiring a person to en#lie election referred to in
paragraph (A). If that notice is not complied witlithin 60 days, the Board may
withhold payment of all dividends and other amouypdyable in respect of the share
until notice of election has been made.

Rights on transmission

Where a person becomes entitled by transmissi@endioare, the rights of the holder in
relation to that share cease. The person entijettansmission may, however, give a
good discharge for dividends and other amounts lpayia respect of the share and,
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38.

39.

40.

subject to Articles 36 and 127, has the rights ictv he would be entitled if he were the
holder of the share. The person entitled by tréssion is not, however, before he is
registered as the holder of the share entitledespect of it to receive notice of or
exercise rights conferred by membership in relatmmeetings of the Company or a
separate meeting of the holders of a class of share

ALTERATION OF SHARE CAPITAL

Increase of share capital

The Company at any time may by ordinary resolutmmmease the share capital by such
sum to be divided into shares of such amount asef@ution shall prescribe.

Pre-emptive rights

All unissued shares which the Company is authorisedsue from time to time shall,
before being offered to any person whether or nohgerson is already a Member, be
offered to the Members in proportion as nearly ay ime to the number of the existing
shares held by them respectively, unless the Coynipageneral meeting shall by special
resolution otherwise direct. Such offer shall bade by written notice specifying the
number of shares offered and a period (not beiag tkan 14 days) within which the
offer, to the extent not accepted, will be deenmetd declined. After the expiration of
this period or, if earlier, on receipt of noticerain-acceptance, those shares so declined
shall be offered to the Members who have withinghigl period accepted all the shares
offered to them in the proportion aforesaid in likems in the same manner and limited
by a like period as the original offer. The Boamdy, in accordance with the provisions
of this Article, allot, grant options over or otheése dispose of such shares not accepted
pursuant to such offers, taking into account anglustons as the Directors may deem
necessary to deal with problems arising in any seas territory, and together with any
shares not capable of being offered aforesaid ¢Xxmeway of fractions to such persons
on such terms which are not more favourable tostliEscribers therefor than the terms
on which they were offered to the Members. Thevigions of this Article shall not

apply to:
@ a particular allotment of shares if these are tpdid for otherwise than in cash;

(i) shares proposed to be allotted for cash up torecRbed Amount permitted in
a Prescribed Period (although the Company may raakeffer or agreement
before the expiry of such Prescribed Period whighuld or might require
Ordinary Shares to be allocated after the expirgumh Prescribed Period and
the directors may allot Ordinary Shares in pursaarfcthat offer or agreement
as if the Prescribed Period had not expired);

(iii) an allotment of bonus shares; or

(iv) an allotment of shares which, as respects dividandscapital, carry a right to
participate only up to a specified amount in ardistion.

Consolidation, sub-division and cancellation
The Company may by ordinary resolution:

0] consolidate and divide all or any of its share wdpnto shares of a larger
amount than its existing shares;

(i) subdivide all or any of its shares into shares sinaller amount than is fixed by
the Memorandum so however that in subdivision th@p@tion between the
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(A)

(B)

©

amount paid and the amount if any unpaid on eaghced share shall be the
same as it was in the case of the share from whielmeduced share is derived
and so that the resolution whereby any share idigdied may determine that
as between the holders of the shares resulting famdivision one or more of
the shares may have such preferred deferred or ngids over the others as
the Company has power to attach to unissued orsheves;

(iii) cancel any shares which at the date of the passdirtige resolution have not
been taken or agreed to be taken by any persowliamdish the amount of its
authorised share capital by the amount of the shareancelled,

(iv) convert all or any of its fully paid shares, themmoal amount of which is
expressed in a particular currency into fully psidires of a nominal amount of
a different currency, the conversion being effecatdthe rate of exchange
(calculated to not less than three significant i) current on the date of the
resolution or on such other date as may be spddtierein; and

(V) where its share capital is expressed in a partictla@rency, denominate or
redenominate it, whether by expressing its amouninits or subdivisions of
that currency, or otherwise.

Fractions

If, as the result of consolidation and divisionsoib-division of shares, Members would
become entitled to fractions of a share, the Baaag on behalf of the Members deal
with the fractions as it thinks fit. Subject toetlhhaws and the CREST Guernsey
Requirements, the Board may in effecting divisiarsd/or consolidations, treat a
Member's shares held in certificated form and uifezted form as separate holdings.
In particular the Board may:

0) sell any shares representing fractions to a pe(swiuding, subject to the
Laws, to the Company) and distribute the net prdsed sale in due proportion
amongst the persons entitled or if the Board degideme or all of the sum
raised on a sale may be retained for the benefiteoCompany; or

(i) subject to the Laws, allot or issue to a Membedited as fully paid by way of
capitalisation the minimum number of shares regutceround up his holding
of shares to a number which, following consolidatiand division or
sub-division, leaves a whole number of shares (slicitiment or issue being
deemed to have been effected immediately beforsatidiation or sub-division,
as the case may be).

To give effect to a sale pursuant to sub-parag(apti) the Board may arrange for the
shares representing the fractions to be enterdtkiiRRegister as certificated shares. The
Board may also authorise a person to transfer lthees to, or to the direction of, the
purchaser. The purchaser is not bound to seeetaplication of the purchase money
and the title of the transferee to the shares tisafiected by an irregularity or invalidity
in the proceedings connected with the sale.

If shares are allotted or issued pursuant to suagpaph (A)(ii), the amount required to
pay up those shares may be capitalised as the Buaks fit out of amounts standing to
the credit of reserves (including a share premiwcoant, capital redemption reserve,
capital reserve and revenue or profit & loss actoumhether or not available for
distribution, and applied in paying up in full tlepropriate number of shares. A
resolution of the Board capitalising part of theenwes has the same effect as if the
capitalisation had been declared by ordinary réwmiuof the Company pursuant to
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(D)

(E)

(F)

46.
(A)
(B)

Article 135. In relation to the capitalisation tlB®mard may exercise all the powers
conferred on it by Article 135 without an ordinagsolution of the Company.

Reduction of capital

The Company may by special resolution reduce #seshapital, any capital redemption
reserve fund or any share premium account in anyngraand with and subject to any
incident authorised and consent required by thesLaw

GENERAL MEETINGS

Annual general meetings

The first general meeting of the Company shall bl lwithin such time as may be
required by the Laws and thereafter general meeshall be held once at least in each
subsequent calendar year provided that not more 1bamonths shall elapse between
one annual general meeting and the next. Annuatrgé meetings shall be held in
Guernsey. Subject to the requirements of thischtiannual general meetings shall be
convened by the Board at such time and placethmis fit.

Extraordinary general meetings

All general meetings of the Company other than ahmeneral meetings are called
extraordinary general meetings. Extraordinary ganeneetings shall be held in
Guernsey.

Convening of extraordinary general meetings

The Board may convene an extraordinary generalingeethenever it thinks fit. The
Board must on the requisition in writing of onemore holders representing not less
than one-tenth of the issued share capital of tbengany forthwith proceed to
convene an extraordinary general meeting.

The requisition shall be dated and shall stateothject of the meeting and shall be
signed by the requisitionists and deposited atQffece and may consist of several
documents in like form each signed by one or mbtb@requisitionists.

If the Board does not proceed to cause a meetihg toeld within 21 days from the
date of the requisition being so deposited theis#tpnists or a majority of them in
value may within a period of three months beginronghat date themselves convene
the meeting.

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

At a meeting convened on a requisition or by ratjarssts no business may be
transacted except that stated by the requisitigraposed by the Board.

An extraordinary general meeting may also be coadein accordance with
Article 98.

Length and form of notice
A general meeting shall be called by not less thnlear days' notice.

Although called by shorter notice than that spedifin paragraph (A) or at no notice,
a general meeting is deemed to have been dulydcidlieis so agreed in writing by
all the Members entitled to attend and vote antketing.
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(D)
(E)

(F)

The notice of meeting shall specify:

0) whether the meeting is an annual general meetirgnoextraordinary general
meeting;

(ii) the place, the date and the time of the meeting;

(iii) in the case of special business, the general nafdhat business;

(iv) if the meeting is convened to consider a specisbltgion, the intention to

propose the resolution as such; and

) with reasonable prominence, that a Member entittecttend and vote may
appoint one or more proxies to attend and, on h ypole instead of him and
that a proxy need not also be a Member.

The notice of meeting shall be given to all the Nbens.

The Board may determine that persons entitled ¢eive notices of any meeting are
those persons entered on the Register at the oldagsiness on a day determined by
the Board, PROVIDED THAT the day determined by Bward may not be more
than 21 days before the day that the relevanteatieneeting is being sent.

The notice of meeting may also specify a time (Wwtghall not be more than 48 hours
before the time fixed for the meeting) by which ergon must be entered on the
Register in order to have the right to attend de\ai the meeting. Changes to entries
on the Register after the time so specified in tiogice shall be disregarded in
determining the rights of any person to so attanbte.

Omission to send notice

The accidental omission to send a notice of meatingny document relating to the
meeting or the non-receipt of any such notice @udwent by a person entitled to receive
any such notice or document shall not invalidageptoceedings at that meeting.

Postponement of general meetings

If the Board, in its absolute discretion, considéet it is impractical or unreasonable for
any reason to hold a general meeting at the tim@ame specified in the notice calling
the general meeting, it may move and/or postpoaegtneral meeting to another time
and/or place. When a meeting is so moved and/stppoed, notice of the time and
place of the moved and/or postponed meeting stigirctical) be placed in a United
Kingdom national newspaper and in a daily newspaeulating widely in each of
Guernsey and Jersey. Notice of the business ttapsacted at such moved and/or
postponed meeting is not required. The Board nakst reasonable steps to ensure that
Members trying to attend the general meeting atdfiginal time and/or place are
informed of the new arrangements for the generattimg. Proxy forms can be
delivered as specified in Article 66, until 48 helrefore the rearranged meeting. Any
postponed and/or moved meeting may also be posipand/or moved under this
Article.

Business of a meeting

All business transacted at a general meeting isnddespecial except the following
business transacted at an annual general meeting:

0) the receipt and consideration of the annual acspuhe Directors' report and
the auditors' report on those accounts;
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52.

(A)

(B)

(i) the appointment or re-appointment of Directors Anditors in place of those
retiring by rotation or otherwise ceasing to hdlfice;

(iii) the declaration of dividends; and

(iv) the appointment of the Auditors and fixing or detating the manner of fixing
of the remuneration of the Auditors.

PROCEEDINGS AT GENERAL MEETINGS

Quorum

No business may be transacted at a general maatiegs a quorum is present. The
absence of a quorum does not prevent the appoihtmhenchairman in accordance with
the Articles, which shall not be treated as pathefbusiness of the meeting.

The quorum for a general meeting is two Membersenein person or by proxy and
entitled to vote.

Procedure if quorum not present

If a quorum is not present within twenty minutes ¢ach longer time as the chairman
decides to wait) after the time fixed for the st#rthe meeting or if there is no longer a
quorum present at any time during the meeting,nteting, if convened by or on the
requisition of Members, is dissolved. In any otbase it stands adjourned to such other
day (being not less than three nor more than 28 &dgr) and at such other time and/or
place as may have been specified for the purposigeimotice convening the meeting.
Where no such arrangements have been specifiedné®ting stands adjourned for
seven days at the same time and place or to shehn day (being not less than 14 nor
more than 28 days later) and at such other timéoarplace as the chairman (or, in
default, the Board) decides.

At an adjourned meeting the quorum is one membesegmt in person or by proxy and
entitled to vote. If a quorum is not present witfive minutes (or such longer time as
the chairman decides) from the time fixed for tkartsof the meeting, the adjourned
meeting shall be dissolved.

Save where the time and place for the adjournedingebas been specified for the
purpose in the notice convening the meeting asregfdo in paragraph (A) (in which
case notice of the adjourned meeting need notumngithe Company shall give not less
than seven clear days' notice of any meeting angmlfor the lack of a quorum and the
notice shall state the quorum requirement.

Chairman

The chairman (if any) of the Board or, in his altgerthe deputy chairman (if any)
shall preside as Chairman at a general meetinghelfe is no chairman or deputy
chairman, or if at a meeting neither is presentaiithg and able to act within five
minutes after the time fixed for the start of theating or neither is willing and able
to act, the Directors present shall select onéne@f thumber to be Chairman. If only
one Director is present and willing and able tq hetshall be Chairman. In default,
the Members present in person and entitled to sioédl choose one of their number
to be Chairman.

Without prejudice to any other power which he mayéunder the provisions of the
Articles or at common law, the Chairman may takehsaction as he thinks fit to
promote the orderly conduct of the business ofntleeting as specified in the notice
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(A)

(B)

(A)

(B)
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of meeting and the Chairman's decision on mattdrsprocedure or arising
incidentally from the business of the meeting shelfinal, as shall his determination
as to whether any matter is of such a nature.

Director's right to attend and speak

Each Director shall be entitled to attend and s@¢akgeneral meeting and at a separate
meeting of the holders of a class of shares orrtebes whether or not he is a Member.

Ch

airman's power to invite others to attend and spak

The Chairman may invite any person to attend amedls@at any general meeting of the
Company where he considers that this will assihéndeliberations of the meeting.

Power to adjourn

@0
(ii)

(iii)

The Chairman may, with the consent of a meetingtdéth a quorum is present (and
shall, if so directed by the meeting) adjourn a tingefrom time to time and from
place to place or for an indefinite period.

Without prejudice to any other power which he mayéunder the provisions of the
Articles or at common law, the Chairman may, withthe consent of the meeting,
interrupt or adjourn a meeting from time to timeddrom place to place or for an
indefinite period if he decides that it has becareeessary to do so in order to:

secure the proper and orderly conduct of the mgetin

give all persons entitled to do so a reasonableoppity of speaking and
voting at the meeting; or

ensure that the business of the meeting is propesposed of.

Notice of adjourned meeting

Whenever a meeting is adjourned for 28 days or nooréor an indefinite period
pursuant to Article 55, at least seven clear dagste specifying the place, date and
time of the adjourned meeting and the general aeaifithe business to be transacted
shall be given to the Members (other than any wimaer the provisions of the
Articles or the terms of allotment or issue of glares, are not entitled to receive
notice). Except in these circumstances it is mmessary to give notice of a meeting
adjourned pursuant to Article 55 or of the busirtesbe transacted at the adjourned
meeting.

The Board may determine that persons entitled teive notice of an adjourned
meeting in accordance with this Article are thosespns entered on the Register at
the close of business on a day determined by tleed3&®ROVIDED THAT the day
determined by the Board may not be more than 25 defore the day that the
relevant notice of meeting is being sent.

The notice of an adjourned meeting given in acawdawith this Article may also
specify a time (which shall not be more than 48radiefore the time fixed for the
meeting) by which a person must be entered on #ggsker in order to have the right
to attend or vote at the meeting. Changes toemntm the Register after the time so
specified in the notice shall be disregarded iregheining the rights of any person to
so attend or vote.
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59.

60.

(A)

Business at adjourned meeting

No business may be transacted at an adjournedngeatier than the business which
might properly have been transacted at the medtorg which the adjournment took
place.

Accommodation of Members at meeting

If it appears to the Chairman that the meetinggkecified in the notice convening the
meeting is inadequate to accommodate all Membdideginand wishing to attend, the
meeting shall be duly constituted and its procegslivalid if the Chairman is satisfied
that adequate facilities are available to ensus¢ th Member who is unable to be
accommodated is able to:

0] participate in the business for which the meetiag lbeen convened;

(i) hear and see all persons present who speak (whsthke use of microphones,
loud-speakers, audio-visual communications equiproemtherwise), whether
in the meeting place or elsewhere; and

(iii) be heard and seen by all other persons presdm isaine way,

in which event the meeting shall be deemed to pd&ee where the Chairman is present
unless the Members resolve otherwise.

Security

The Board may make any arrangement and impose astyiction it considers
appropriate to ensure the security of a meetindudiieg, without limitation, the
searching of a person attending the meeting ande$téiction of the items of personal
property that may be taken into the meeting plddee Board may authorise one or more
persons, who shall include a Director or the Secyatr the chairman of the meeting to:

@ refuse entry to a meeting to a person who refusesomply with these
arrangements or restrictions; and
(i) eject from a meeting any person who causes theepdings to become
disorderly.
VOTING

Method of voting

At a general meeting, a resolution put to the abtihe meeting shall be decided on a
show of hands (or by a poll at the option of thaighan of the meeting) unless
(before or on the declaration of the result of shew of hands) a poll is properly
demanded by:

0) the chairman of the meeting; or

(i) a Member or Members present in person or by pregpyesenting in aggregate
not less than one-tenth of the total voting righitsll the Members having the
right to vote at the meeting; or

(iii) a Member or Members present in person or by pratgtihg shares conferring
a right to vote at the meeting, being shares omchivhih aggregate sum has been
paid up equal to not less than one-tenth of thed satm paid up on all the shares
conferring that right; or
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(iv) by not less than five Members present in persobyoproxy and entitled to
vote.

A demand by a proxy is deemed to be a demand bylémeber appointing the proxy.

(8)  Unless a poll is demanded (and the demand is ngtvdthdrawn), a declaration by
the chairman of the meeting that the resolution Ibesn carried, or carried by a
particular majority, or lost or not carried by arg@ular majority, is conclusive
evidence of the fact without proof of the numbeposportion of the votes recorded
in favour of or against the resolution.

61. Procedure on a poll

(A) If a poll is properly demanded, it shall be takérih@ meeting at which the same is
demanded or at such other time and place as then@rashall direct.

(B) If a poll is properly demanded, it shall be takersiich manner (including the use of
ballot or voting papers or tickets) as the Chairnshall direct. He may appoint
scrutineers, who need not be Members, and maytfmeand place for declaring the
result of the poll. The result of the poll shall deemed to be the resolution of the
meeting at which the poll was demanded.

(©) A poll demanded on the election of a Chairman ooy question of adjournment
shall be taken at the meeting and without adjourimé poll demanded on another
guestion shall be taken at such time and placheashairman decides, either at once
or after an interval or adjournment (but not mdrant 30 clear days after the date of
the demand).

(D)  No notice need be given of a poll not taken immiediyaif the time and place at
which it is to be taken are announced at the mgetirwhich it is demanded. In any
other case at least seven clear days' notice bBhafjiven specifying the time and
place at which the poll is to be taken.

(E)  The demand for a poll may be withdrawn but onlylmtie consent of the chairman
of the meeting. A demand withdrawn in this wayidates the result of a show of
hands declared before the demand was made. Iflaspdemanded before the
declaration of the result of a show of hands amddbmand is duly withdrawn, the
meeting shall continue as if the demand has not besle.

(F)  The demand for a poll (other than on the electibtihe@ Chairman or on a question of
adjournment) does not prevent the meeting continton the transaction of business
other than the question on which a poll has beemadéed.

(G) On a poll, votes may be given in person or by prarg a Member entitled to more
than one vote need not, if he votes, use all hissvor cast all the votes he uses in the
same way, whether present in person or by proxy.

62. Votes of Members

(A)  Subject to Article 74 and to any special rightgestrictions as to voting attached to
any class of shares by or in accordance with thiel@s, at a general meeting:

@ every Member present in person has on a show afshame vote; and

(i) every Member present in person or by proxy has pollaone vote for every
share of which he is the holder.
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63.

64.

(A)

(B)

65.

(A)

(B)

©

In the case of joint holders of a share, the vdt¢he senior who tenders a vote,
whether in person or by proxy, shall be acceptetheécexclusion of the vote or votes
of the other joint holder or holders, and senioistyletermined by the order in which
the names of the holders stand in the Register.

A Member in respect of whom an order has been rbgde court or official having
jurisdiction (whether in Guernsey or elsewhere} theis or may be incapable, is or
may be of unsound mind, is or may be suffering froental disorder or is otherwise
incapable of running his affairs may vote, whettvea show of hands or on a poll, by
his guardian, receiver, curator bonis or other gemuthorised for that purpose and
appointed by the court or such official. A guardiaeceiver, curator bonis or other
authorised and appointed person may, on a pole gt proxy if evidence (to the
satisfaction of the Board) of the authority of fherson claiming to exercise the right
to vote is received at the office (or at anothexcplspecified in accordance with the
Articles for the delivery or receipt of forms of@gntment of a proxy) or in any other
manner specified in the Articles for the appointingia proxy within the time limits
prescribed by the Articles for the appointment opraxy for use at the meeting,
adjourned meeting or poll at which the right toevig to be exercised.

Casting vote

In the case of an equality of votes whether oncavstf hands or on a poll, the chairman
of the meeting at which the show of hands takesepta at which the poll is demanded
shall be entitled to a casting vote in additionatty vote to which he is entitled as a
Member.

Restriction on voting rights for unpaid calls etc.

A Member who has not paid any call for capital o af his shares may not vote in
right of those shares.

Subject to the provisions of paragraph (A), unldges Board otherwise decides, no
Member is entitled in respect of a share held loy to be present or to vote, either in
person or by proxy, at a general meeting or atpars¢e meeting of the holders of a
class of shares or on a poll, or to exercise otigiits conferred by membership in
relation to the meeting or poll, if a call or otteenount due and payable in respect of
the share is unpaid. This restriction ceases gmeat of the amount outstanding and
all costs, charges and expenses incurred by thep@mynby reason of the
non-payment.

Voting by proxy

An instrument appointing a proxy shall be in wigtim any usual form (or in another
form approved by the Board) executed under the ldrttie appointor or his duly
constituted attorney or, if the appointor is a camp under its seal or under the hand
of its duly authorised officer or attorney or otlperson authorised to sign.

Unless the contrary is stated in it, the appointn@na proxy shall be deemed to
confer authority to demand or join in demandingadl fbut shall not confer any

further right to speak at the meeting except with permission of the chairman) and
to vote on a resolution or amendment of a resaiypiot to, or other business which
may properly come before, the meeting or meetingsvhich it is given, as the proxy

thinks fit.

A proxy need not be a Member.
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(A)

(B)

A Member may appoint more than one proxy to at@mdhe same occasion. When
two or more valid but differing appointments of pyocare delivered or received for
the same share for use at the same meeting, thetwak is last validly delivered or

received (regardless of its date or the date oferscution) shall be treated as
replacing and revoking the other or others as degtrat share. If the Company is
unable to determine which appointment was lastiyalielivered or received, none
of them shall be treated as valid in respect dfshare.

Delivery or receipt of an appointment of proxy does prevent a member attending
and voting in person at the meeting or an adjourmmkthe meeting or on a poll.

The appointment of a proxy shall (unless the coptim stated in it) be valid for an
adjournment of the meeting as well as for the mgedr meetings to which it relates.
The appointment of a proxy shall be valid for 12nths from the date of execution.

The Company may send a form of appointment of ptoxgll or none of the persons
entitled to receive notice of and to vote at a inget If sent, the form shall provide
for two-way voting on all resolutions set out ire thotice of meeting.

Delivery of instrument of proxy

(i)

(ii)

The instrument appointing a proxy, and (if requited the Board) the power of
attorney or other authority (if any) under whiclsiexecuted or a copy of it notarially
certified or certified in some other way approvedie Board, shall be:

delivered to the Office, or another place on Gueyr in the United Kingdom
specified in the notice convening the meeting oarmninstrument of proxy or
other accompanying document sent by the Compamglation to the meeting
not less than 48 hours before the time for holdimg meeting or adjourned
meeting or the taking of a poll at which the pers@med in the instrument
proposes to vote;

in the case of a meeting adjourned for less thada38 but more than 48 hours
or in the case of a poll taken more than 48 hofies & is demanded, delivered
as required by sub-paragraph (i) not less than @drsh before the time
appointed for the holding of the adjourned meetinthe taking of the poll; or

(i) in the case of a meeting adjourned for not mora #&hours or in the case of a

poll not taken immediately but taken not more th&h hours after it was
demanded, delivered at the adjourned meeting tineatneeting at which the
poll was demanded to the chairman of the meetintp dhe secretary or to a
Director.

An instrument of proxy not delivered in accordamgth this Article is unless the Board
directs otherwise invalid.

Without limiting the foregoing, in relation to anghares which are held in
uncertificated form, the Board may from time todipermit appointments of a proxy
to be made by means of an uncertificated proxyruosbn and may in a similar
manner permit supplements to, or amendments orcatiems of, any such
uncertificated proxy instruction to be made by likeeans. The Board may in
addition prescribe the method of determining thmeti at which any such
uncertificated proxy instruction (and/or other mstion or notification) is to be
treated as received by the Company or a participetinig on its behalf. The Board
may treat any such uncertificated proxy instructiwwhich purports to be or is
expressed to be sent on behalf of a holder of eesks sufficient evidence of the
authority of the person sending that instructiosdnd it on behalf of that holder.
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(A)

When votes by proxy valid although authority revokel

A vote cast or poll demanded by a proxy or autleariszpresentative of a company is
valid despite the previous death or insanity oboation of the appointment of the proxy
or of the authority under which the appointment wasde unless notice of such prior
death, insanity or revocation shall have been veceby the Company at the Office or,
in the case of a proxy, any other place specif@ddtlivery or receipt of the form of

appointment of proxy, not later than the last tiatewhich an appointment of proxy

should have been delivered in order to be validuse at the meeting or adjourned
meeting at which the vote is cast or the poll desednor (in the case of a poll taken
otherwise than at or on the same day as the meatiadjourned meeting) for use on the
holding of the poll at which the vote is cast.

Corporate representative

Any body corporate which is a Member may by resotubf its own directors or
other governing body authorise such one or morsgper as it thinks fit to act as its
representatives at any meeting of the Company angf class of Members or to
approve any resolution submitted in writing.

Each representative so appointed shall be entitlezkercise on behalf of the body
corporate which he represents (in respect of thettqf the body corporate's holding
of shares to which the authorisation relates) thumeers that the body corporate
could exercise if it were an individual Member, lirding (without limitation) power
to vote on a show of hands or on a poll and to aehea concur in demanding a poll.
The body corporate shall for the purposes of thiclkes be deemed to be present in
person at a meeting if a representative is pregdhteferences to attendance and
voting in person shall be construed accordingly.

A director, secretary or some other person autedrier the purpose by the secretary
may require any representative of any such bodyarate to produce a certified copy
of the resolution of authorisation before permgthim to exercise his powers.

Objections to and error in voting

No objection may be made to the qualification ebé&er or to the counting of, or failure

to count, a vote, except at the meeting or adjalmeeting at which the vote objected to
is given or tendered or at which the error occund @very vote not disallowed shall be
valid for all purposes. An objection properly matall be referred to the chairman of
the meeting and only invalidates the decision efrtieeting on any resolution if, in the
opinion of the chairman, it is of sufficient magmie to affect the decision of the
meeting. The decision of the chairman on suchersts conclusive and binding on all
concerned.

Amendments to resolutions

No amendment to a resolution duly proposed as eiapesolution (other than an
amendment to correct a patent error) may be comsid® voted on. No amendment
to a resolution duly proposed as an ordinary rémolyother than an amendment to
correct a patent error) may be considered or votednless either:

(i) at least 48 hours before the time appointed fodihglthe meeting or adjourned
meeting at which the ordinary resolution is to basidered, notice of the terms
of the amendment and intention to move it has bedged at the Office; or
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(i) the Chairman in his absolute discretion decides tina amendment may be
considered or voted on.

(B) If an amendment proposed to a resolution underideration is ruled out of order by
the Chairman the proceedings on the substantivdutesh are not invalidated by an
error in his ruling.

71. Members' written resolutions

(A) A resolution in writing executed by or on behalfedch Member who would have
been entitled to vote upon it if it had been praabat a general meeting at which he
was present shall be as effective as if it had lpsmsed at a general meeting duly
convened and held. The resolution in writing mapsist of several instruments in
the same form each duly executed by or on behatinefor more Members. If the
resolution in writing is described as a specialohgson, it shall have effect
accordingly.

(B)  Notice specifying the proposed resolution in watishall be given by the Company
to each Member not less than one hour (or suchieshperiod as all the Members
may in any particular case agree) before the timehich the Members are required
to give their vote.

72.  Class meetings

A separate meeting for the holders of a class afeshshall be convened and conducted
as nearly as possible in the same way as an edinaoy general meeting, except that:

() no Member, other than a Director, is entitled téiggof it or to attend unless
he is a holder of shares of that class;

(i) no vote may be cast except in respect of a shatebtlass;

(iii) the quorum at the meeting is two persons preseplison or by proxy holding
or representing by proxy at least one-third in nahivalue of the issued shares
of that class;

(iv) the quorum at an adjourned meeting is one persthingoshares of that class
present in person or by proxy; and

(V) a poll may be demanded in writing by a Member pregeperson or by proxy
and entitled to vote at the meeting and on a matheMember has one vote for
every share of that class of which he is the holder

73. Disclosure of interests

(A)  The Directors have power by notice in writing tguie any Member to disclose to
the Company the identity of any person other ttenMember (an interested party)
who has any interest in the shares held by the Meahd the nature of such interest.

(8)  Any such naotice shall require any information isgense to such notice to be given
in writing within such reasonable time as the Dioes shall determine.

(¢)  The Company shall maintain a register of interegtties to which the provisions of
Sections 55 and 58 of the Law shall apply mutatigamdis as if the register of
interested parties was the Register of Members vaimenever in pursuance of a
requirement imposed on a shareholder as aforekaiCompany is informed of an
interested party the identity of the interestedypand the nature of the interest shall
be promptly inscribed therein together with theedaitthe request.
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(D)

(E)

(F)
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H)

74.

(A)

@

(i)
(iii)

The Directors may be required to exercise their ggswunder paragraph (A) of this
Article on the requisition of Members of the Compdmlding at the date of the
deposit of the requisition not less than one-taftbuch of the paid-up capital of the
Company as carries at that date the right of votihggeneral meetings of the
Company.

The requisition must:

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

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

give reasonable grounds for requiring the Compangxercise those powers in
the manner specified,

and must be signed by the requisitionists and disubat the Office.

The requisition may consist of several documentgeform each signed by one or
more requisitionists.

On the deposit of a requisition complying with tiAigicle it is the Directors’ duty to
exercise their powers under paragraph (A) of thiscke in the manner specified in
the requisition.

A Member is obliged to notify the Company when hquares or becomes aware that
he has acquired or ceases to have or becomes #vedrbe has ceased to have a
Notifiable Interest in shares. A Member has a ifidile Interest” at any time when
he is the holder of 3 per cent. or more of anystlaisshares in the Company. A
Member having a Notifiable Interest is also obligedhotify the Company when the
holding of such a Member increases or decreasesighrany single percentage.
Where an obligation to notify arises the Member nmagify the Company as soon as
practicable and in any case within the period afays next following the day on
which the obligation arises. Such natification tidentify the Member to which the
notification relates and specify the number of ekdreld by the Member at the time
the obligation of disclosure arose or, if the Membe longer has a Notifiable
Interest, state that the Member no longer hasinkerest.

Failure to disclose interests in shares

If any Member has been duly served with a noticeemgiby the Directors in
accordance with Article 73(A) and is in default tbe prescribed period in supplying
to the Company the information thereby require@ntithe Directors may in their
absolute discretion at any time thereafter sermetice (a tirection notice”) upon
such Member as follows:

a direction notice may direct that, in respect of:

(@) any shares in relation to which the default ocairfal or the relevant
number as appropriate of such shares beingdéftilt shares”; and

(b) any other shares held by the Member;

the Member shall not be entitled to vote at a Gardeeting or meeting of the
holders of any class of shares of the Company reitesonally or by proxy to
exercise any other right conferred by membershigliation to meetings of the
Company or of the holders of any class of sharéeeoCompany; and
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(D)

(E)

(ii)

where the default shares represent at least 0r2&epé in nominal value of the
issued shares of the class concerned, then thetidirenotice may additionally
direct that in respect of the default shares:

(a) any dividend or part thereof or other amount whigbuld otherwise be
payable in respect of such shares shall be withbgldhe Company
without any liability to pay interest thereon whemch money is finally
paid to the Member, and the Member shall not bétlettto elect,
pursuant to Article 133, to receive shares instdaddividend; and

(b) no transfer other than an approved transfer (agudeh paragraph (E)(iii)
of this Article) of the default shares held by suglember shall be
registered unless:

(1) the Member is not himself in default as regardspbupg the
information requested; and

(2) when presented for registration the transfer isompanied by a
certificate by the Member in a form satisfactorytite Directors to
the effect that after due and careful enquiry themlder is satisfied
that no person in default as regards supplying soicimation is
interested in any of the shares the subject ofréresfer.

The Company shall send to each other person apgearibe interested in the shares
the subject of any direction notice a copy of tb&ae, but failure or omission by the
Company to do so shall not invalidate such notice.

If shares are issued to a Member as a result 6fMieanber holding other shares in
the Company and if the shares in respect of whiehrtew shares are issued are
default shares in respect of which the Member istfe time being subject to

particular restrictions, the new shares shall mudsbecome subject to the same
restrictions whilst held by that Member as suchadifshares. For this purpose,
shares which the Company procures to be offerddembers pro rata (or pro rata

ignoring fractional entitlements and shares notreffl to certain Members by reason
of legal or practical problems associated with rifigg shares outside the United
Kingdom or Guernsey) shall be treated as sharegdsas a result of a Member
holding other shares in the Company.

Any direction notice shall have effect in accordamdgth its terms for as long as the
default, in respect of which the direction noticaswssued, continues but shall cease
to have effect in relation to any shares which taaesferred by such Member by
means of an approved transfer as set out in patagEg(iii) of this Article. As soon
as practical after the direction notice has cedeeldave effect (and in any event
within seven days thereafter) the Directors shadtpre that the restrictions imposed
by paragraphs (A) and (C) above shall be removed that dividends withheld
pursuant to paragraph (A)(ii)(a) above are paithéorelevant Member.

For the purpose of this Article:

a person shall be treated as appearing to be steerén any shares if the
Member holding such shares has given to the Compangtification which
either (a) names such person as being so interestéy) fails to establish the
identities of those interested in the shares aftdr(&king into account the said
notification and any other relevant notificatiomet Company knows or has
reasonable cause to believe that the person irtigunés or may be interested in
the shares;
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76.

77.

(F)

(i) the prescribed period in respect of any particember is 28 days from the
date of service of the said notice in accordanck Aaticle 73(A) except where
the default shares represent at least 0.25 perioembminal value of the issued
shares of the class concerned in which case suiddshall be fourteen days;

(iii) a transfer of shares is an approved transfer ibhlyt if:

(a) itis a transfer of shares to an offeror by wayngoursuance of acceptance
of a public offer made to acquire all the issuedrsh in the capital of the
Company not already owned by the offeror or anyneated person of the
offeror in respect of the Company; or

(b) the Directors are satisfied that the transfer idenaursuant to a sale of the
whole of the beneficial ownership of the sharestparty unconnected
with the Member and with other persons appearirngetmterested in such
shares; or

(c) the transfer results from a sale made through agrésed investment
exchange (as defined in the Financial ServicesMaikets Act 2000 of
the United Kingdom) or any stock exchange outdiselnited Kingdom
on which the Company'’s shares are listed or nognedded.

For the purposes of this sub-paragraph any peeferred to in Article 105(D)
in relation to Directors shall, mutatis mutandis,ibcluded amongst the persons
who are connected with the Member or any persoeapp to be interested in
such shares.

Any shareholder who has given notice of an integkgtarty in accordance with
Article 73(A) who subsequently ceases to have ayypnterested in his shares or
has any other person interested in his shares bty the Company in writing of
the cessation or change in such interest and thectiors shall promptly amend the
register of interested parties accordingly.

APPOINTMENT, RETIREMENT AND REMOVAL OF DIRECTORS

Number of Directors

The first Directors of the Company shall be appmntoy the subscribers to the
Memorandum. Unless such subscribers appoint a Boksctor and until otherwise

determined by the Board the number of Directordl k@ not less than three and not
more than ten. At no time shall a majority of RBiws be resident in the United
Kingdom.

Power of the Company to appoint Directors

Subject to the Articles (and, in particular, ArecY5 (above)), the Company may by
ordinary resolution appoint any person to be a dineeither to fill a vacancy or as an
addition to the Board, but the total number of Dioes may not exceed any maximum
number fixed pursuant to the Articles.

Power of the Board to appoint Directors

Without prejudice to the power of the Company t@apt a person to be a Director
pursuant to the Articles, but subject to Article (@bove), the Board shall have power at
any time to appoint any person to be a Directdregito fill a vacancy or as an addition
to the Board, but the total number of Directors may exceed any maximum number
fixed pursuant to the Articles. Any Director appeit in this way may hold office only
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79.

80.

81.

82.

(A)

(B)

(A)

(B)

until the dissolution of the next annual generaktimg after his appointment unless he is
reappointed during that meeting. He is not reglliend is not taken into account in
determining the number of Directors who are, toediy rotation at the meeting.

Appointment of executive directors and agreementf services

The Board may appoint one or more of its body ttd employment or executive
office with the Company for such term and on suttteoterms and conditions as the
Board thinks fit. The Board may revoke or termenan appointment, without
prejudice to a claim for damages for breach ofdbetract of service between the
Director and the Company or otherwise.

The Board may enter into an agreement or arrangemigim any Director for the
provision of any services outside the scope ofottiinary duties of a Director. Any
such agreement or arrangement may be made on sunok a&nd conditions as the
Board thinks fit and (without prejudice to any atlpeovision of the Articles) it may
remunerate any such Director for his services ahiiitks fit (whether by way of
salary, percentage of profits or otherwise andeeith addition to or in substitution
for any other remuneration which he may be entititexkceive).

Eligibility of new Directors

No person other than a Director retiring (by ratator otherwise) may be appointed
or reappointed a Director at a general meetingssnle

0) he is recommended by the Board; or

(i) not less than seven nor more than 42 days beferddte fixed for the meeting,
there shall have been left at the Office noticaviiting signed by a Member
(other than the person to be proposed) duly gedlifo attend and vote at the
meeting of his intention to propose that person fgpointment or
reappointment together with notice in writing signby that person of his
willingness to be appointed or reappointed.

A Director need not be a Member.
Voting on resolution for appointment

A resolution for the appointment of two or more qmrs as Directors by a single
resolution is void unless an ordinary resolutioattthe resolution for appointment is
proposed in this way has first been agreed to bymbeting without a vote being given
against it.

Retirement by rotation

Each Director shall retire from office at the thimdnual general meeting after that at
which he was last elected, save that at the finst second annual general meetings
following the adoption of these Articles the Boatahll nominate any two Directors to
retire and such two Directors shall retire witheefffrom the end of the annual general
meeting at which they are nominated to retire bay nif they so wish, offer themselves
up for re-election to the Board.

Directors subject to retirement

Subject to the Articles, the Directors to retirerbyation at the annual general meeting in
every year shall be in addition to any Director wkishes to retire and not to offer
himself for reappointment and any Director to eetimder Article 77 (Power of the
Board to appoint Directors).
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84.

85.

86.

Position of retiring Director

A Director who retires at an annual general meefimigether by rotation or otherwise)
may, if willing to act, be reappointed and shalldiigible for reappointment. If he is not
reappointed or deemed reappointed, he may retdiceafintii the meeting appoints
someone in his place or, if it does not do so|| timé end of the meeting.

Deemed reappointment

At a general meeting at which a Director retiresraation the Company may fill the
vacancy and, if it does not do so, the retiringebior is, if willing, deemed reappointed
unless it is expressly resolved not to fill theasacy or a resolution for the reappointment
of the Director is put to the meeting and lost.

Removal by ordinary resolution

The Company may by ordinary resolution remove a®aor before the expiry of his
period of office (without prejudice to a claim fdamages for breach of contract or
otherwise) and may (subject to the Articles) byimady resolution appoint another
person who is willing to act to be a Director i3 place. A person appointed in this way
is treated, for the purposes of determining thetahwhich he or another Director is to
retire, as if he had become a Director on the dateshich the person in whose place he
Is appointed was last appointed or reappointedeckir.

Vacation of office by Director

(A)  Without prejudice to the provisions for retiremefity rotation or otherwise)
contained in the Articles, the office of a Direct®vacated if:

@ he resigns by notice sent to or deposited at tHieeObr tendered at a Board
meeting;

(i) where he has been appointed for a fixed term,aitme expires;

(iii) he ceases to be a Director by virtue of a provisiotihe Laws, is removed from
office pursuant to the Articles or becomes prokibity law from being a
Director;

(iv) a receiving order is made against him, he becorsikrbpt, insolvent,
suspends payment or makes any arrangement or coapevith his creditors
generally;

(V) he is or has been suffering from mental ill healttbecomes a patient for the

purpose of any statute relating to mental healthaay court claiming
jurisdiction on the ground of mental disorder (hgemestated) makes an order
for his detention or for the appointment of a gismdreceiver or other person
(howsoever designated) to exercise powers withespp his property or
affairs, and in any such case the Board resohashih office be vacated,

(vi) both he and his alternate director appointed putst@athe provisions of the
Articles (if any) are absent, without the permissaf the Board, from Board
meetings for nine consecutive months and the Boesdlves that his office be
vacated; or

(vii) he is removed from office by notice addressed mo &i his last-known address
and signed by all his co-Directors (without prefiedio a claim for damages for
breach of contract or otherwise); or
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(D)

(E)

(A)

(B)

©

(viii) if he becomes resident in the United Kingdom ar&l,aaresult thereof, a
majority of the Directors are resident in the Uditangdom.

A resolution of the Board declaring a Director #vé vacated office under the terms
of this Article is conclusive as to the fact andurds of vacation stated in the
resolution.

If the office of a Director is vacated for any reashe shall cease to be a member of
any committee of the Board.

Any act done in good faith by a Director whose a#fis vacated in accordance with
this Article shall be valid unless, prior to theirtp of such act, written notice shall
have been served upon the Company or an entry bhat been made in the
Directors’ minute book stating that such Directaditeased to be a Director of the
Company.

If the vacation of office would cause or permit tggregate of the remaining number
of Directors resident in the United Kingdom for tharposes of United Kingdom
taxation to constitute a majority of Directors, tteenaining Directors shall appoint a
replacement Director who is not resident in thetéthiKingdom for the purposes of
United Kingdom taxation.

ALTERNATE DIRECTORS

Appointment

Provided that no person who is resident for tappses in the United Kingdom shall
be appointed as an alternate Director unless hpsiajor is also resident there, any
Director (other than an alternate director) maynbyice sent to or deposited at the
Office or tendered at a Board meeting, or in aineomanner approved by the Board,
appoint as his alternate director to attend aneé urotis place at any meeting of the
Directors at which he is not personally presentooundertake and perform such
duties and functions and to exercise such righteeaould personally:

0) another Director, or
(i) another person approved by the Board and willingcto

Any such appointment may be made generally or Bpalty or for any period or for
any particular meeting and with and subject to paxgicular restrictions.

An alternate director need not be a Member andotscounted in reckoning the
number of Directors for the purpose of Article 75.

Revocation of appointment

A Director may by notice delivered to the Secretairyhe Office or tabled at a meeting
of the Board revoke the appointment of his alteyndirector and, subject to the
provisions of Article 87, appoint another persomis place. If a Director ceases to hold
the office of Director or if he dies, the appointrhef his alternate director automatically
ceases. If a Director retires but is reappointedemed reappointed at the meeting at
which his retirement takes effect, a valid appogrtinof an alternate director which was
in force immediately before his retirement contsute operate after his reappointment
as if he has not retired. The appointment of &arrate director ceases on the happening
of an event which, if he were a Director othervagpointed, would cause him to vacate
office or if he is or becomes resident for tax msgs in the United Kingdom (unless his
appointor is also resident there).
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Participation in Board meetings

Every alternate director while he holds office ashsshall be entitled:

(i) if his appointor so directs the Secretary to notteneetings of the Directors
and all committees of the Board of which his appmiis a member; and

(i) to attend and to exercise (subject to any regris)i all the rights and privileges
of his appointor at all such meetings at which dpgointor is not personally
present.

A Director acting as alternate director has a s#pavote at meetings of the Board
and committees of the Board for each Director fopm he acts as alternate director
but he counts as only one for the purpose of débémmwhether a quorum is present.

Without prejudice to Article 88, every alternateeditor shall ipso facto vacate office
if and when his appointment expires by effluxiortiofe.

Responsibility

A person acting as an alternate director is ac@ffof the Company, is alone responsible
to the Company for his acts and defaults, and isdeemed to be the agent of his
appointor.

REMUNERATION, EXPENSES AND PENSIONS

Directors' fees

Unless otherwise decided by the Company by ordimasplution, the Company shall
pay to the Directors (but not alternate directéos)their services as Directors out of the
funds of the Company by way of fees such sums eBthard decides (not exceeding
£300,000 per annum in aggregate or such larger aimas the Company may by
ordinary resolution decide). The aggregate fead ble divided among the Directors in
such proportions as the Board decides or, if nisgtetis made, equally. A fee payable
to a Director pursuant to this Article is distifodbm any salary, remuneration or other
amount payable to him pursuant to other provisiohshe Articles or otherwise and
accrues from day to day.

Additional remuneration

A Director who, at the request of the Board, gaesrt resides in any country not his
usual place of residence, makes a special journegriorms a special service on behalf
of the Company may receive such sum as the Boaydtimak fit for expenses and be
paid such reasonable additional remuneration (velndily way of salary, percentage of
profits or otherwise) as the Board may decide eithexddition to or in substitution for
any other remuneration which he may be entitlegteive.

Expenses

A Director is entitled to be repaid all reasonatkevelling, hotel and other expenses
properly incurred by him in the performance of thigies as Director including, without

limitation, expenses incurred in attending meetiogghe Board or of committees of the
Board or general meetings or separate meetingeeoholders of a class of shares or
debentures.
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95.

96.

97.

98.

Remuneration and expenses of alternate directors

An alternate director is not entitled to a fee frtime Company for his services as an
alternate director. The fee payable to an altermlitector is payable out of the fee
payable to his appointor and consists of such oiif any) of the fee as he agrees with
his appointor. The Company shall, however, remagn alternate director expenses
incurred by him in the performance of his dutiegshé Company would have been
required to repay the expenses to him under Aréiglbad he been a Director.

Remuneration of executive director

The salary or other remuneration of a Director amed to hold employment or

executive office in accordance with the Articlesymbe a fixed sum of money, or wholly
or in part governed by business done or profitsenad as otherwise decided by the
Board, and may be in addition to or instead of@gayable to him for his services as
Director pursuant to the Articles.

POWERS AND DUTIES OF THE BOARD

Powers of the Board

Subiject to the Laws, the Memorandum and the Adialed to directions given by special
resolution of the Company, the business of the Gomshall be managed by the Board
which may exercise all the powers of the Compargrashot required to be exercised by
the Company in general meeting and whether relatinge management of the business
or not. No alteration of the Memorandum or of #iricles and no direction given by
the Company shall invalidate a prior act of the iBloshich would have been valid if the
alteration had not been made or the direction lwdeen given. The provisions of the
Articles giving specific powers to the Board do hiatit the general powers given by this
Article.

Subsidiaries and branches

The Board may arrange that any branch of the bssinarried on by the Company or
any other business in which the Company may bedsted shall be carried on by or
through one or more subsidiary companies and tlaedBmay on behalf of the Company
make such arrangements as it thinks advisablekimg the profits or bearing the losses
of any branch or business so carried on or fomfiivag assisting or subsidising any such
subsidiary company or guaranteeing its contradigations or liabilities.

Powers of Directors being less than minimum requiré number

If the number of Directors is less than the minimpmascribed by the Articles or decided
by the Company by ordinary resolution or if a mayjorof the Directors is,
notwithstanding the Articles, resident in the Udit€ingdom, the remaining Director or
Directors may act only for the purposes of (a) ampony an additional Director or
Directors to make up that minimum or ensure thamagority of the Directors is not
resident in the United Kingdom or (b) conveningesegral meeting of the Company for
the purpose of making such appointment. If no @aeor Directors is or are able or
willing to act, two Members may convene a generaetimg for the purpose of
appointing Directors. An additional Director apmteid in this way holds office (subject
to the Articles) only until the dissolution of thext annual general meeting after his
appointment unless he is reappointed during thdingpe
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100.

101.

102.

103.

104.

Request of Information

The Directors shall have discretion to demand seelsonable information as they may
require to be provided to the Company by a Membgraspective Member within such
reasonable time as the Directors shall determine.

Delegation to individual Directors

The Board may delegate to any Director any of aiwers, authorities and discretions for
such time and on such terms and conditions asirikghfit. In particular, without
limitation, the Board may grant the power to suledate, and may retain or exclude the
right of the Board to exercise the delegated povarthorities or discretions collaterally
with the Director. The Board may at any time revike delegation or alter its terms and
conditions.

Delegation to committees

The Board may delegate any of its powers, autlegriind discretions (with power to

sub-delegate) to a committee consisting of one arerdirectors and (if thought fit) one

or more other persons. A committee may exerciseadwer to sub-delegate by sub-
delegating to any person or persons (whether oamoember or members of the Board
or of the committee). The Board may retain or edelits right to exercise the delegated
powers, authorities or discretions collaterallyhatihe committee. The Board may at any
time revoke the delegation or alter any terms anlitions or discharge the committee
in whole or in part. Where a provision of the Altis refers to the exercise of a power,
authority or discretion by the Board (includingtlaut limitation, the power to pay fees,

remuneration, additional remuneration, expenses pedsions and other benefits
pursuant to Articles 78 and 91 to 95) and that powathority or discretion has been
delegated by the Board to a committee, the pravisiall be construed as permitting the
exercise of the power, authority or discretion oy tommittee.

Agents

The Board may by power of attorney (signed in sowmnner as the directors may
determine) or otherwise appoint a person to beatjent of the Company and may
delegate to that person any of its powers, autherdand discretions for such purposes,
for such time and on such terms and conditionslu@licg as to remuneration) as it
thinks fit. In particular, without limitation, th&oard may grant the power to sub-
delegate and may retain or exclude the right of Beard to exercise the delegated
powers, authorities or discretions collaterallyhatihe agent. The Board may at any time
revoke or alter the terms and conditions of theoagment or delegation.

Exercise of voting powers

Subject to Article 104, the Board may exercise ause to be exercised the voting
powers conferred by shares in the capital of amoteenpany held or owned by the
Company, or a power of appointment to be exerdisethe Company, in any manner it
thinks fit (including the exercise of the votingvper or power of appointment in favour
of the appointment of a Director as an officer mpéoyee of that company or in favour
of the payment of remuneration to the officersropyees of that company).

Borrowing powers

The Board may exercise all the powers of the Comparborrow money and to give
guarantees, mortgage, hypothecate, pledge or charger part of its undertaking
property or assets (present or future) and uncalégutal and to issue debentures and
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(A)

(B)

©

other securities, whether outright or as collatesaturity for a debt, liability or
obligation of the Company or of a third party.

Directors' interests

@

(ii)

(iii)

(iv)

@

(ii)

@

Provided he has disclosed to the Board the nanaeeatent of any material interest
of his, a Director, notwithstanding his office:

may enter into or otherwise be interested in aragtitarrangement, transaction
or proposal with the Company or in which the Comypisnotherwise interested

either in connection with his tenure of an offiaeptace of profit or as seller,

buyer or otherwise;

may hold another office or place of profit with tR@mpany (except that of
Auditor or auditor of a subsidiary of the Compariy)conjunction with the
office of Director and may act by himself or thréuigis firm in a professional
capacity to the Company, and in that case on srahstas to remuneration and
otherwise as the Board may decide either in additio or instead of
remuneration provided for by another Article;

may be a director or other officer of, or employ®d or a party to a contract,
transaction, arrangement or proposal with or otfeniwnterested in, a company
promoted by the Company or in which the Compangtierwise interested or
as regards which the Company has a power of appeirit and

is not liable to account to the Company for a prafemuneration or other
benefit realised by such contract, arrangemems#etion, proposal, office or
employment and no such contract, arrangement, actioe or proposal is
avoided on the grounds of any such interest orfiiene

A Director who, to his knowledge, is in any wayrditly or indirectly) interested in a
contract, arrangement, transaction or proposal wieéh Company shall declare the
nature of his interest at the meeting of the Ba#ravhich the question of entering
into the contract, arrangement, transaction or gsapis first considered, if he knows
his interest then exists or, in any other cas#heafirst meeting of the Board after he
knows that he is or has become interested. Fquuhgoses of this Article:

a general notice given to the Board by a Diredat he is to be regarded as
having an interest (of the nature and extent sigekif the notice) in a contract,
transaction, arrangement or proposal in which aipd person or class of
persons is interested is a sufficient disclosuréeurthis Article in relation to
that contract, transaction, arrangement or propasal

an interest of which a Director has no knowledgal af which it is
unreasonable to expect him to have knowledge isreated as his interest.

A Director may not vote on or, subject as providegaragraph (F), be counted in the
quorum in relation to a resolution of the Boardafra committee of the Board
concerning a contract, arrangement, transactigpraposal to which the Company is
or is to be a party and in which he has an intendsth is, to his knowledge, a
material interest (otherwise than by virtue of imterest in shares or debentures or
other securities of or otherwise in or through @@npany), but this prohibition does
not apply to a resolution concerning any of théofeing matters:

the giving of a guarantee, security or indemnityréspect of money lent or
obligations incurred by him or any other persortheg request of or for the
benefit of the Company or any of its subsidiary enakings;
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(D)

(E)

(F)

(ii)

(iii)

(iv)

v)

(vi)

@

(ii)

(iii)

(iv)

the giving of a guarantee, security or indemnity raspect of a debt or
obligation of the Company or any of its subsidiandertakings for which he
himself has assumed responsibility in whole or ant,peither alone or jointly
with others, under a guarantee or indemnity othleydiving of security;

a contract, arrangement, transaction or proposateraing an offer of shares,
debentures or other securities of the Company or afits subsidiary

undertakings for subscription or purchase, in whidfer he is or may be
entitled to participate as a holder of securitiesnothe underwriting or sub-
underwriting of which he is to participate;

a contract, arrangement, transaction or proposahioh the Company is or is
to be a party concerning another company (includirgybsidiary undertaking
of the Company) in which he is interested (directtyindirectly) whether as an
officer, shareholder, creditor or otherwise (alévant company”), if he does
not to his knowledge hold an interest in sharesessmting one per cent. or
more of either any class of the equity share chgitar the voting rights in the
relevant company;

a contract, arrangement, transaction or proposdh&benefit of the employees
of the Company or any of its subsidiary undertakifigcluding any pension
fund or retirement, death or disability scheme) acwhdoes not award him a
privilege or benefit not generally awarded to theplyees to whom it relates;
and

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

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

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

an associated body corporate which is a compamyhioh the Director alone,
or with connected persons, is directly or indingdieneficially interested in
20 per cent. or more of the nominal value of theitggshare capital or is
entitled (alone or with connected persons) to e@geror control the exercise of
more than 20 per cent. of the voting power at gdmaeetings; or

a trustee (acting in that capacity) of any trusg, beneficiaries of which include
the Director or persons falling within paragrapisof (ii) above excluding
trustees of an employees’ share scheme or pensheme; or

a partner (acting in that capacity) of the Direaoipersons in categories (i) to
(iiif) above.

For the purposes of this Article, the interest gbeason who is connected with a
Director is treated as the interest of the Direaad, in relation to an alternate
director, the interest of his appointor is treatsdhe interest of the alternate director
in addition to an interest which the alternate cive otherwise has. This Article

applies to an alternate director as if he wereradddr otherwise appointed.

A Director may not vote on but may be counted ie tjuorum in relation to a
resolution of the Board or committee of the Boantiaerning his own appointment
(including, without limitation, fixing or varyinghie terms of his appointment or its
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©)

(H)

0]

Q)

106.

107.

termination) as the holder of an office or placepoffit with the Company or any
company in which the Company is interested. Whpreposals are under
consideration concerning the appointment (includwghout limitation, fixing or
varying the terms of appointment or its terminatiaf two or more Directors to
offices or places of profit with the Company oranpany in which the Company is
interested, such proposals shall be divided andparate resolution considered in
relation to each Director. In that case each @& Birectors concerned (if not
otherwise debarred from voting under this Artigkegntitled to vote (and be counted
in the quorum) in respect of each resolution excéyatt concerning his own
appointment.

If a question arises at a meeting as to the métgra a Director's interest (other

than the interest of the chairman of the meetimggsoto the entitlement of a Director
(other than the chairman) to vote or be counted gquorum and the question is not
resolved by his voluntarily agreeing to abstaimfrgoting or being counted in the

quorum, the question shall be referred to the aofeirand his ruling in relation to the
Director concerned is conclusive and binding orcaficerned.

If a question arises at a meeting as to the métgrd the interest of the chairman of
the meeting or as to the entitlement of the chairtoavote or be counted in a quorum
and the question is not resolved by his voluntadyeeing to abstain from voting or
being counted in the quorum, the question shalldeeided by resolution of the

Directors or committee members present at the nmpdgxcluding the chairman)

whose majority vote is conclusive and binding drcahcerned.

Any Director may continue to be or become a dinect@anaging director, manager or
other officer or member of any company promotedhsy Company or in which the
Company may be interested, and any such Directlt sbt be accountable to the
Company for any remuneration or other benefits iveck by him as a director,
managing director, manager or other officer or memndf any such company. The
Directors may exercise the voting power conferrgdtive shares in any other
company held or owned by the Company or exercidaplidhem as directors of such
other company, in such manner in all respectsastthink fit (including the exercise
thereof in favour of any resolution appointing ttseiwes or any of them directors,
managing directors, managers or other officers wthscompany, or voting or
providing for the payment of remuneration to thelwee as directors, managing
directors, managers or other officers of such campand any Director of the
Company may vote in favour of the exercise of swoling rights in manner
aforesaid, notwithstanding that he may be or beuabwm be appointed a director,
managing director, manager or other officer of sottfer company, and as such is or
may become interested in the exercise of suchgatifints in manner aforesaid.

The Company may by ordinary resolution suspendetaxrthe provisions of this
Article to any extent or ratify any contract, amgament, transaction or proposal not
properly authorised by reason of a contraventiothigfArticle.

Execution of cheques promissory notes etc

All cheques, promissory notes, drafts, bills offexege and other negotiable instruments
and all receipts for moneys paid to the Companyl 4¥ea signed, drawn, accepted,
endorsed or otherwise executed in such manneeddhrd shall at any time determine.

Register of Directors’ interests in shares

A Register of Directors’ interests in shares shallkept at the Office and shall be open
to the inspection of any Member or holder of debesg of the Company between the
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108.

109.

110.

111.

hours of 10:00 am and noon for a period beginningtéen days before and ending three
days after the Annual General Meeting. The sagister shall also be produced at the
commencement of each Annual General Meeting anlll igmaain open and accessible

during the continuance of the meeting to any pesadtanding the meeting.

PROCEEDINGS OF DIRECTORS AND COMMITTEES

Board meetings

Subject to the Articles, the Board may meet for despatch of business, adjourn and
otherwise regulate its proceedings as it thinksAlt meetings of Directors shall take
place outside the United Kingdom and any decisaathed or resolution passed by the
Directors at any meeting held within the United ¢@dom or at which a majority of the
Directors present are resident in the United Kimgddnall be invalid and of no effect.

Notice of Board meetings

A Director may, and the Secretary at the request Director shall, summon a Board
meeting at any time. The Board may determine thieemecessary for its meetings and
the persons to whom such notice shall be givenesinbtherwise determined by the
Board, notice of a Board meeting is deemed to e gluen to a Director if it is given to
him personally or by word of mouth or sent in writito him at his last-known address
or another address given by him to the Companyhiarpurpose. A Director may waive
any requirement that notice be given to him of arflaneeting, either prospectively or
retrospectively.

Quorum

The quorum necessary for the transaction of busimesy be decided by the Board and
until otherwise decided is three Directors presenperson or by alternate director
provided that if a majority of the Directors presane resident for tax purposes in the
United Kingdom then the Directors present, irrefigecof their number, shall not

constitute a quorum. A duly convened meeting & Board at which a quorum is

present is competent to exercise all or any ofdb#horities, powers and discretions
vested in or exercisable by the Board.

Chairman of Board

The Board may appoint one of its body as Chairrogrréside at every Board meeting at
which he is present and one or more Deputy Chairora@hairmen and decide the
period for which he is or they are to hold offi@d may at any time remove him or
them from office) provided that the Board may amppaa different director to be
Chairman at any particular meeting or meetingsolfChairman or Deputy Chairman is
elected, or if at a meeting neither the ChairmananDeputy Chairman is present within
five minutes of the time fixed for the start of theeeting, the Directors and alternate
directors (in the absence of their appointors) gmeshall choose one of their number to
be Chairman. If two or more Deputy Chairmen aesent, the senior of them shall act
as Chairman, seniority being determined by lendtbffice since their last appointment
or reappointment or deemed reappointment. As hlatwe/o or more who have held
office for an equal length of time, the Deputy Chwin to act as Chairman shall be
decided by those Directors and alternate diredfioréhe absence of their appointors)
present. A Chairman or Deputy Chairman may holedcative office or employment
with the Company.
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113.

114.

115.

(A)

(B)

116.

(A)

Voting

Questions arising at a meeting of the Board areroehed by a majority of votes. In
case of an equality of votes the Chairman has@nskar casting vote.

Participation by telephone

A Director or his alternate director may particgah a meeting of the Board or a
committee of the Board through the medium of caeiee telephone, video
teleconference or similar form of communication ipquent PROVIDED THAT such
Director or his alternate, if physically presenttime United Kingdom, may not so
participate if as a result of his doing so a m#joof Directors or alternates participating
in such meeting would be in the United Kingdomhat time of such meeting, and further
provided that all persons participating in the rimegare able to hear and speak to each
other throughout the meeting. A person particigatimthis way is deemed to be present
in person at the meeting and is counted in a quandentitled to vote. All business
transacted in this way by the Board or a commitfethe Board is for the purposes of the
Articles deemed to be validly and effectively tracted at a meeting of the Board or a
committee of the Board. The meeting is deemedke place where the Chairman of the
meeting then is.

Resolution in writing

A resolution in writing executed by all Directorsrfthe time being entitled to receive
notice of a Board meeting and not being less th@uaum or by all members of a
committee of the Board for the time being entittedreceive notice of a committee
meeting and not being less than a quorum is ad aald effective for all purposes as a
resolution passed at a meeting of the Board (orntittee, as the case may be). The
resolution in writing may consist of several docutsein the same form each executed
by one or more of the Directors or members of thlevant committee and may be
transmitted to the Company by facsimile transmissid@he resolution in writing need
not be executed by an alternate director if idsceited by his appointor and a resolution
executed by an alternate director need not be éx@doy his appointor. No such
resolution shall be valid if a majority of the Diters sign the resolution in the United
Kingdom.

Proceedings of committees

Proceedings of any committee of the Board congjstintwo or more directors shall
be conducted in accordance with terms prescribethéyBoard (if any). Subject to
those terms and paragraph (B) of this Article, sgommittees shall meet only
outside the United Kingdom and proceedings shalktdreucted in accordance with
applicable provisions of the Articles regulating firoceedings of the Board.

Where the Board resolves to delegate any of itsepavauthorities and discretions to
a committee and that resolution states that thenutiee shall consist of any one or
more unnamed Directors, it is not necessary to giotce of a meeting of that

committee to Directors other than the Director @ebBtors who form the committee.

Minutes of proceedings
The Board shall cause minutes to be made in boepsfar the purpose of:

@ all appointments of officers and committees madeth®y Board and of any
remuneration fixed by the Board; and
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(B)

117.

118.

(A)

(B)

119.

(i) the names of Directors present at every meetingeoBoard, committees of the
Board, the Company or the holders of a class ofeshar debentures, and all
orders, resolutions and proceedings of such meeting

If purporting to be signed by the chairman of theeting at which the proceedings
were held or by the chairman of the next succeerdiagting, minutes are receivable
as prima facie evidence of the matters statedemth

Validity of proceedings of Board or committee

All acts done by a meeting of the Board, or of enguttee of the Board, or by a person
acting as a Director, alternate director or mendfea committee are, notwithstanding
that it is afterwards discovered that there wasfad in the appointment of a person or
persons acting, or that they or any of them werevas disqualified from holding office
or not entitled to vote, or had in any way vacategr or his office, as valid as if every
such person had been duly appointed, and was daljfigd and had continued to be a
Director, alternate director or member of a comeaithnd entitled to vote.

SECRETARY, SEALS AND AUTHENTICATION OF DOCUMENTS
Secretary

The Secretary shall be appointed by the Board doh germ, at such remuneration
and on such conditions as the Board may thinkafij any Secretary so appointed
may be removed by the Board. Anything require@uhorised to be done by or to
the Secretary, may, if the office is vacant or ¢hisrfor any other reason no Secretary
capable of acting be done by or to any Assistafeputy Secretary or if there is no
Assistant or Deputy Secretary capable of actingotp any officer of the Company
authorised generally or specially in that behalfthy Directors PROVIDED THAT
any provisions of the Articles requiring or autlsomg a thing to be done by or to a
Director and the Secretary shall not be satisfigdtdbeing done by or to the same
person acting both as Director and as, or in thegbf, the Secretary.

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

0] the sole Director of the Company, or
(i) a corporation the sole Director of which is theesblrector of the Company, or
(iii) the sole Director of a corporation which is theesBlIrector of the Company.

Authentication of documents

A Director or the Secretary or another person appdi by the Board for the purpose
may authenticate documents affecting the congiitudf the Company (including,
without limitation, the Memorandum and the Artigleend resolutions passed by the
Company or holders of a class of shares or thedBoaa committee of the Board and
books, records, documents and accounts relatitigetbusiness of the Company, and to
certify copies or extracts as true copies or exdraand where any books, records,
documents or accounts are elsewhere than at thee@le local manager or other officer
of the Company having their custody shall be deetodoe a person appointed by the
Board as aforesaid.
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121.

(A)

(B)

122.

123.

(A)

(B)

©

(D)

SEALS

Safe custody of Seal

If the Board determines to maintain a Seal it sphedvide for the safe custody of the
Seal. For the avoidance of doubt, the Board magiveso maintain both a Seal bearing
the name of the Company for sealing all documethtsrghan securities certificates (the
“Common Seal) and a further Seal with the addition of the wd8kcurities” for
sealing securities issued by the Company and fatinge documents creating or
evidencing securities so issued (ti&=turities Seal).

Application of Seals

@

(ii)

A Seal may be used only by the authority of a rgsmh of the Board or of a
committee of the Board. The Board may decide wHbsigin an instrument to which
a Seal is affixed (or, in the case of a share fazte, on which the Seal may be
printed) either generally or in relation to a pautar instrument or type of instrument.
The Board may also decide, either generally or padicular case, that a signature
may be dispensed with or affixed by mechanical reean

Unless otherwise decided by the Board:

share certificates and certificates issued in m@spé debentures or other
securities (subject to the provisions of the reiviastrument) need not be
signed or, if signed, a signature may be appliednieghanical or other means
or may be printed; and

every other instrument to which a Seal is affixbdllsbe signed by one Director
and by the Secretary or a second Director.

Official seal for use abroad

The Board may authorise the use of a duplicateaosifile Seal for use outside
Guernsey in such manner as the Board may at itsetiiesn determine.

DIVIDENDS AND OTHER PAYMENTS

Declaration of dividends

Subject to the Laws and the Articles, the Compargy rhy ordinary resolution
declare a dividend to be paid to the Members aaugr their respective rights and
interests, but no dividend may exceed the amowanmenended by the Board.

No dividend shall be payable except out of theitgalf the Company and otherwise
in accordance with the provisions of the Laws or drcess of the amount
recommended by the Board.

Subiject to the provisions of the Laws, the deteatiom of the Board as to the amount
of the profits of the Company at any time availabde distribution by way of
dividend shall be conclusive.

The Board may, before recommending any dividendgetiadr preferential or
otherwise, carry to reserve out of the profits bé tCompany (including any
premiums received upon the issue of debenturelmr atecurities of the Company)
such sums as they think proper as a reserve awvesswhich shall, at the discretion
of the Board, be applicable for any purpose to Wil profits of the Company may
be properly applied, and pending such applicatiay,nat the like discretion, either
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125.

(A)

(B)

126.

(A)

(B)

127.

(A)

be employed in the business of the Company orlmsted in such investments as the
Board may from time to time think fit. The Boardynalso without placing the same
to reserve carry forward any profits which they nigipk prudent not to divide.

Interim dividends

Subject to the Laws, the Board may declare andspah interim dividends (including,
without limitation, a dividend payable at a fixeatd) as appear to it to be justified by the
profits of the Company available for distributiohlo interim dividend shall be declared
or paid on shares which do not confer preferredtsigvith regard to dividend if, at the
time of declaration, any dividend on shares whichadnfer a right to a preferred
dividend is in arrears. If the Board acts in goaithf, it does not incur any liability to the
holders of shares conferring preferred rights fdoss they may suffer by the lawful
payment of an interim dividend on shares rankingrahose with preferred rights.

Entitlement to dividends
Except as otherwise provided by the rights attatbedr the terms of issue of, shares:

@ a dividend shall be declared and paid accordinpécamounts paid up on the
shares in respect of which the dividend is declaratipaid, but no amount paid
up on a share in advance of a call may be treatethé purpose of this Article
as paid up on the share; and

(i) dividends shall be apportioned and paid proporteigao the amounts paid up
on the shares during any portion or portions ofghgod in respect of which
the dividend is paid but if any share is issueda@ms providing that it shall
rank for dividend as from a particular date, sulshre shall rank for dividend
accordingly.

Except as otherwise provided by the rights attadiwedhares, dividends may be
declared or paid in any currency. The Board maseagvith any Member that

dividends which may at any time or from time toditme declared or become due on
his shares in one currency shall be paid or setisin another, and may agree the
basis of conversion to be applied and how and whenamount to be paid in the
other currency shall be calculated and paid andi®Company or any other person
to bear any costs involved.

Retention of dividends etc.

The Board may retain any dividend or other monegsgaple on or in respect of a
share on which the Company has a lien and may aglysame in or towards
satisfaction of the liabilities or obligations iespect of which the lien exists.

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

Method of payment

The Company may pay any dividend, interest or ofmaount payable in respect of a
share:

0) in cash;

(i) by cheque, warrant or money order made payabler tto dhe order of the
person entitled to the payment (and may, at the gamyis option, be crossed
“account payee” where appropriate);

.54 -



(iii)

(iv)

v)

(B)
(i)
(ii)

(iii)

(iv)

©

@0

(ii)

(D)

(E)

by a bank or other funds transfer system to anwatodesignated in writing by
the person entitled to the payment;

if the Board so decides, by means of a relevantesysn respect of an
uncertificated share, subject to any procedureabbshed by the Board to
enable a holder of uncertificated shares to elettto receive dividends by
means of a relevant system and to vary or revoiesach election; or

by such other method as the person entitled top#hnent may in writing
direct and the Board may agree.

The Company may send a cheque, warrant or money bydpost:

in the case of a sole holder, to his registeredessl

in the case of joint holders, to the registeredresil of the person whose name
stands first in the Register;

in the case of a person or persons entitled bystnésion to a share, as if it
were a notice given in accordance with Article 147,

in any case, to a person and address that therperspersons entitled to the
payment may in writing direct.

Where a share is held jointly or two or more pessame jointly entitled by
transmission to a share:

the Company may pay any dividend, interest or adineount payable in respect
of that share to any one joint holder, or any oaesgn entitled by transmission
to the share, and in either case that holder osopemay give an effective
receipt for the payment; and

for any of the purposes of this Article 127, ther@pany may rely in relation to
a share on the written direction or designatioraiy one joint holder of the
share, or any one person entitled by transmissitine share.

Every cheque, warrant or money order sent by osent at the risk of the person
entitled to the payment. If payment is made bykban other funds transfer, by
means of a relevant system or by another methattheadirection of the person
entitled to payment, the Company is not respongdslamounts lost or delayed in the
course of making that payment.

Without prejudice to Article 74, the Board may withd payment of a dividend (or
part of a dividend) payable to a person entitledrbgsmission to a share until he has
provided any evidence of his right that the Boaed/measonably require.

128. Dividends not to bear interest

No dividend or other amount payable by the Compamyr in respect of a share bears
interest as against the Company unless otherwi»adad by the rights attached to the

share.

129. Calls or debts may be deducted from dividends etc.

The Board may deduct from any dividend or other am® payable to a person in
respect of a share all sums of money (if any) damfhim to the Company on account
of a call or otherwise in relation to a share.
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130.

131.

132.

133.

(A)

Unclaimed dividends etc.

Any unclaimed dividend, interest or other amountgtde by the Company in respect of
a share may be invested or otherwise made use thiebBoard for the benefit of the

Company until claimed. A dividend unclaimed foperiod of 6 years from the date it

was declared or became due for payment is forfe@iteticeases to remain owing by the
Company. The payment of an unclaimed dividendrast or other amount payable by
the Company in respect of a share into a separ@euat does not constitute the
Company a trustee in respect of it.

Uncashed dividends

If, in respect of a dividend or other amount pagainl respect of a share, on any one
occasion:

() a cheque, warrant or money order is returned weteld or left uncashed; or
(i) a transfer made by a bank or other funds trangies is not accepted,

and reasonable enquiries have failed to estabtisthar address or account of the person
entitled to the payment, the Company is not obligedend or transfer a dividend or
other amount payable in respect of that shareaipérson until he notifies the Company
of an address or account to be used for that parpdisthe cheque, warrant or money
order is returned undelivered or left uncashed ransfer not accepted on two
consecutive occasions, the Company may exercisgpwer without making any such
enquiries.

Payment of dividends in specie

Without prejudice to Article 133, the Board maytwihe prior authority of an ordinary
resolution of the Company, direct that payment dividend may be satisfied wholly or
in part by the distribution of specific assets andparticular of paid-up shares or
debentures of another company. Where a difficaltises in connection with the
distribution, the Board may settle it as it thirffksand in particular, without limitation,
may:

0) issue fractional certificates (or ignore fractigns)
(i) fix the value for distribution of the specific atséor any part of them);
(iii) decide that a cash payment be made to a Membéveobasis of the value so

fixed, in order to secure equality of distributi@md

(iv) vest assets in trustees on trust for the persatittedrto the dividend as seems
expedient to the Board.

Payment of scrip dividends

Subject to the Laws, but without prejudice to Adic4, the Board may, with the prior
authority of an ordinary resolution of the Compaalot to those holders of a particular
class of shares who have elected to receive thetmefushares of that class or ordinary
shares in either case credited as fully pare{ shares)) instead of cash in respect of
all or part of a dividend or dividends specified the resolution, subject to any
exclusions, restrictions or other arrangementsBbard may in its absolute discretion
deem necessary or expedient to deal with legataxtioal problems under the laws of,
or the requirements of a recognised regulatory lwsdystock exchange in, any territory.

-56 -



(B)

©

(D)

(E)

(F)

Where a resolution under paragraph (A) of this ddetiis to be proposed at a general
meeting and the resolution relates in whole orart p a dividend to be declared at that
meeting, then the resolution declaring the dividendeemed to take effect at the end of
that meeting.

A resolution under paragraph (A) of this Article yn&late to a particular dividend or to
all or any dividends declared or paid within a sied period, but that period may not
end later than the beginning of the fifth annualegal meeting following the date of the
meeting at which the resolution is passed.

The Board shall determine the basis of allotmemesf shares so that, as nearly as may
be considered convenient without involving roundupm of fractions, the value of the
new shares (including a fractional entitlementpéoallotted (calculated by reference to
the average quotation or the nominal value of treres if greater) equals (disregarding
any associated tax credit) the amount of the diddehich would otherwise have been
received by the holder (therélevant dividend”). For this purpose theaverage
quotation” of each of the new shares is the average of tddlermarket quotations for

a fully-paid share of the Company of that classveer from the AIM Appendix to the
Daily Official List of the London Stock Exchanger (8uch other average value derived
from such other source as the Board may deem appt®pfor the business day on
which the relevant class of shares is first quésad the relevant dividend (or such other
date as the Board may deem appropriate) and thestdosequent business days or shall
be as determined by or in accordance with the wésal under paragraph (A). A
certificate or report by the Auditors as to theueabf the new shares to be allotted in
respect of any dividend shall be conclusive evidesfdhat amount.

The Board may make any provision it considers gmeite in relation to an allotment
made or to be made pursuant to this Article (whelbledore or after the passing of the
resolution under paragraph (A) of this Article)cluding, without limitation:

) the giving of notice to holders of the right of @ien offered to them;

(vi) the provision of forms of election (whether in respof a particular dividend or
dividends generally);

(vi) determination of the procedure for making and reavplelections;

(viii) the place at which, and the latest time by whidnn& of election and other
relevant documents must be lodged in order to feetefe; and

(ix) the disregarding or rounding up or down or carryfogwvard of fractional
entitlements, in whole or in part, or the accruilttee benefit of fractional
entitlements to the Company (rather than to thddrslconcerned).

The dividend (or that part of the dividend in restpaf which a right of election has been
offered) is not declared or payable on shares spe@ of which an election has been
duly made (the élected shares); instead new shares are allotted to the holdethen
elected shares on the basis of allotment calculaseth paragraph (D) of this Article.
For that purpose, the Board may resolve to capéatiut of amounts standing to the
credit of reserves (including a share premium astocapital redemption reserve and
revenue or profit & loss account), whether or ndilable for distribution, a sum equal
to the aggregate consideration for the new sharee tllotted and apply it in paying up
in full the appropriate number of new shares fartalent and distribution to the holders
of the elected shares. A resolution of the Boapitalising part of the reserves has the
same effect as if the Board had resolved to effextcapitalisation with the authority of
an ordinary resolution of the Company pursuant wick 135. In relation to the
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(H)

134.

(A)

(B)

©

capitalisation the Board may exercise all the pewewsnferred on it by Article 135
without an ordinary resolution of the Company.

The new shares rargari passu in all respects with each other and with the fyl&id
shares of the same class in issue on the recoedfatathe dividend in respect of which
the right of election has been offered, but thell mot rank for a dividend or other
distribution or entittement which has been declavegaid by reference to that record
date.

In relation to any particular proposed dividends Board may in its absolute discretion
decide:

0) that shareholders shall not be entitled to make edagtion in respect thereof
and that any election previously made shall nagmckto such dividend; or

(i) at any time prior to the allotment of the new sbasdich would otherwise be
allotted in lieu thereof that all elections to takelinary shares in lieu of such
dividend shall be treated as not applying to tldtdnd,

and if so the dividend shall be paid in cash amitlections had been made in respect of
it.

CAPITAL RESERVES AND CAPITALISATION OF RESERVES

Capital reserve

The Directors will establish a non-distributableseve to be called thecépital
reserve” and will either carry to the credit of such regefrom time to time, or apply
in providing for depreciation or contingencies, alhrealised appreciation of
investments or other assets representing or imah@e of accretion to capital assets.
Any losses realised on the sale, transfer, conmerpiayment off or realisation of any
investments or other capital assets and provisiorsspect of the diminution in value
or depreciation in the value of capital assets kélicarried to the debit of the capital
reserve except in so far as the Directors may eir tiscretion decide to make good
the same out of other funds of the Company.

Subject to the Laws, where any asset, businesepegy is bought by the Company
as from a past date whether such date be befoedt@r the incorporation of the
Company profits and losses as from such date méneatiscretion of the Directors in
whole or in part be carried to revenue accountteeated for all purposes as profits
and losses of the Company. Subject as aforesaahyf shares or securities are
purchased cum dividend or interest (or, in the cdiskebt securities with a fixed final
repayment date, at a discount to the final capiphyment amount) such dividend or
interest (or, in the case of debt securities wittxed final repayment date purchased
at a premium to the final capital repayment amosmth discount amortised over the
period to the final repayment date) may at therdismn of the Directors be treated as
revenue and it will not be obligatory to capitalédeor part of the same.

The Directors may determine whether any amountivedeby the Company is to be
dealt with as income or capital or partly one aadlp the other, and whether any
cost, liability or expense (including any costs umed or sums expended in
connection with the management of the assets o€tmpany and any finance costs
(including, without limitation, any interest payalby the Company in respect of its
borrowings)) is to be treated as a cost, liabihityexpense chargeable to capital or to
revenue or partly one and partly the other, anthéoextent the Directors determine
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(D)

(E)

(F)

135.

that any such cost, liability or expense shouldpgortioned to capital the Directors
may debit or charge the same to the capital reserve

Any reserves or other sums arising on the reduatiocancellation of any share
premium account or capital redemption reserve ®fGbmpany will not be treated as
capital for the purposes of the Articles and willt ioe carried to the credit of the
capital reserve.

All sums carried and standing to the capital resenay be applied for any of the
purposes to which sums standing to any revenuevieesge applicable except and
PROVIDED THAT no part of the capital reserve or atlger moneys in the nature of
accretion to capital may in any event be transtetoerevenue account or be regarded
or treated as profits of the Company available distribution as dividend or
otherwise applied in paying dividends on any sharése Company.

Notwithstanding any other provision of the Articlasad subject to the Laws, the
Company is not prohibited from redeeming or pursiasts own shares out of its
capital profits or other amounts standing to thgitehreserve.

Capitalisation of reserves

The Board may, with the authority of an ordinargaletion of the Company:

(i)

(ii)

(iii)

resolve to capitalise any undistributed profitdhad Company or any part of the
amount for the time being standing to the creditaoly of the Company's
reserve accounts (including a capital reserve,itpfofoss account or revenue
reserve) or subject as hereinafter provided any sunount standing to the
credit of a share premium account or capital redemgeserve fund, whether
or not available for distribution;

appropriate the sum resolved to be capitalisetiédadvtembers who, in the case
of any amount capable of being distributed by wayieidend, would have
been entitled thereto if so distributed or, in tese of any amount not so
capable, to the Members who would have been ahtitlereto on a winding-up
of the Company and in either case in the same ptiope and apply that sum
on their behalf in or towards:

(@) paying up the amounts (if any) for the time beingaid on shares held by
them respectively, or

(b) paying up in full unissued debentures of a nomamabunt equal to that
sum,

and allot the debentures, credited as fully paidhe Members (or as they may
direct) in those proportions, or partly in one vemd partly in the other, but the
share premium account and the capital redemptisarve fund may, for the

purposes of this Article, only be applied in payimg unissued shares to be
allotted to Members credited as fully paid,;

make any arrangements it thinks fit to resolve Hicdity arising in the
distribution of a capitalised reserve and in pattic without limitation, where
shares or debentures become distributable in draztihe Board may deal with
the fractions as it thinks fit, including issuingadtional certificates,
disregarding fractions or selling shares or delrestuepresenting the fractions
to a person for the best price reasonably obtagnabld distributing the net
proceeds of the sale in due proportion amongsMimbers (except that if the
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amount due to a Member is less than £3, or suddr aitm as the Board may
decide, the sum may be retained for the benefii@Company);

(iv) authorise a person to enter (on behalf of all themiders concerned) an
agreement with the Company providing for either:

(a) the allotment to the Members respectively, creditedully paid, of shares
or debentures to which they may be entitled orctpitalisation; or

(o) the payment by the Company on behalf of the Memtbss the
application of their respective proportions of tieserves resolved to be
capitalised) of the amounts or part of the amouetsaining unpaid on
their existing shares,

an agreement made under the authority being effeaind binding on all those
Members; and

(V) generally do all acts and things required to gifect to the resolution.

RECORD DATES

136. Power to choose any record date

Notwithstanding any other provision of the Artiglésit subject to the rights attached to
shares, the Company or the Board may fix any datthe record date for a dividend,
distribution, allotment or issue. The record dagy be on or at any time before or after
a date on which the dividend, distribution, allotrher issue is declared, made or paid.

ACCOUNTS

137. Keeping and inspection of accounts and other documes

(A)  The Board shall cause proper books of account t&epe with respect to all the
transactions, assets and liabilities of the Compamgcordance with the 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 opentie tnspection of the Directors.

(¢)  The Board shall determine whether and to what ¢&xed at what times and places
and under what conditions the accounts books andmdents of the Company shall
be open to inspection and no person other tharrecior or Auditor or other person
whose duty requires and entitles him to do so diale any right of inspecting any
account or book or document except as providedhbylLaws or authorised by the
Board or by the Company in general meeting.

138. Balance sheet etc to be laid before the Company atnual general meeting

A balance sheet shall be laid before the Comparitg @nnual general meeting in each
year and such balance sheet shall contain a genarahary of the assets and liabilities
of the Company. The balance sheet shall be accaetpay a report of the Directors as

to the state of the Company as to the amount {j aich they recommend to be paid

by way of dividend and the amount (if any) whickytthave carried or propose to carry
to reserve. The Auditors' report shall be attadioethe balance sheet or there shall be
inserted at the foot of the balance sheet a referemthe report.
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139.

140.
(A)
(B)
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(D)

(E)

(F)

©)

141.

142.

Accounts to be sent to Members etc.

A copy of every profit and loss account and balasteeet and of all documents annexed
thereto including the reports of the Directors #mel Auditors shall at least fourteen days
before the date of the meeting be delivered or bgmiost to each Member and to the
Auditors. Any Member may by written notice served the Company waive this
requirement.

AUDITORS

Appointment of Auditors
A Director shall not be capable of being appoirdedn Auditor.

A person other than a retiring Auditor shall notdag@able of being appointed Auditor
at an ordinary general meeting unless notice @hniitn to nominate that person as
Auditor has been given by a Member to the Compaotyless than fourteen days
before the meeting and the Board shall send a obpyy such notice to the retiring
Auditor and shall give notice to the Members nasl¢han seven days before the
meeting PROVIDED THAT if after notice of the int@m to nominate an Auditor
has been so given a meeting is called for a datedien days or less after such notice
has been given the requirements of this provis@otoaime in respect of such notice
shall be deemed to have been satisfied and theentdi be sent or given by the
Company may instead of being sent or given withatime required by this Article
be sent or given at the same time as the notitteeaieeting.

The first Auditors shall be appointed by the Boaelore the first general meeting
and they shall hold office until the first ordinaggneral meeting unless previously
removed in which case the Members at such meetigappoint the Auditors.

The Board may fill any casual vacancy in the offadeAuditor but while any such
vacancy continues the surviving or continuing Aadit(if any) may act.

Any Auditor shall be eligible for re-election.

Subject to the provisions of the Laws, all actsedby any person or persons acting as
Auditors shall, as regards all persons dealingandgfaith with the Company, be
valid, notwithstanding that there was some defadheir appointment or that they
have at the time of their appointment not qualifie@dappointment.

The Auditors shall be entitled to attend any gelnaeeting and to receive all notices
of and other communications relating to any generagting which any Member is
entitled to receive, and to be heard at any gemeeating on any part of the business
of the meeting which concerns them as Auditors.

Auditor's remuneration

The remuneration of the Auditors shall be fixediiy Company in general meeting or in
such manner as the Company may determine excepttitbaremuneration of any
Auditors appointed by the Directors shall be fixsdthe Directors.

Rights of the Auditor

Every Auditor shall have a right of access at aties to the books accounts and
documents of the Company and as regards books rscand documents of which the
originals are not readily available shall be eaditlto rely upon copies or extracts
certified by an officer of the Company and shalldmgitled to require from the Board
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144.

(A)

(B)

©

145.

146.

(A)

(B)

©

such information and explanations as may be negedsathe performance of their
duties and the Auditors shall make a report taMlleenbers on the accounts examined by
them and the report shall state whether in theimiop the accounts give a true and fair
view of the state of the Company's affairs and Wwhethey have been prepared in
accordance with the Law.

NOTICES

Notices to be in writing

A notice to be given to or by a person pursuanhéoArticles shall be in writing except
that a notice convening a meeting of the Boardf @ committee of the Board need not
be in writing.

Service of notices and other documents on Members

A notice may be given by the Company to any Memé&iéiner personally or by
sending it by prepaid post addressed to such Meatligs registered address or if he
desires that notices shall be sent to some othdnessl or person to the address or
person nominated for such purpose. Notices todsted to addresses outside the
Channel Islands and the United Kingdom shall safapracticable be forwarded by
prepaid airmail.

In the case of joint holders of a share, a noticetber document shall be given to
whichever of them is named first in the Registerdapect of the joint holding and
notice given in this way is sufficient notice td jaint holders.

The Company shall, where no other period is spatifin the Articles, give all
Members sufficient notice to enable them to exerdieir rights or comply with the
terms of the notice.

Notice by advertisement

If by reason of the suspension or curtailment aftaloservices in Guernsey or elsewhere
the Company is unable effectively to convene a ggmaeeting by notices sent by post,
the Board may, in its absolute discretion and aslgernative to any other method of
service permitted by the Articles, but subject ty applicable legal requirements,
resolve to convene a general meeting by a notiserdsed in at least one United
Kingdom national newspaper and one daily newspapeulated widely in each of
Guernsey and Jersey. In this case the Company stradl confirmatory copies of the
notice to those members by post if at least sevear adays before the meeting the
posting of notices again becomes practicable.

Evidence of service

A notice or other document addressed to a Membbisakegistered address or at his
address for service in Guernsey is, if sent by, mEstmed to be given within 48 hours
after it has been posted. A notice or other docuraddressed to a Member at an
address not in Guernsey is, if sent by airmailntkezk to be given within seven days
after it has been posted. In proving service gufficient to prove that the envelope
containing the notice or document was properly eslsled and duly posted.

A notice or document not sent by post but left edgistered address or at an address
for service is deemed to be given on the dayléfts

Where notice is given by newspaper advertisembatnotice is deemed to be given
to all Members and other persons entitled to recéiat noon on the day when the
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(D)

(E)

147.

(A)

(B)

148.

149.

(A)

advertisement appears or, where notice is givemdwe than one advertisement and
the advertisements appear on different days, at noathe last of the days when the
advertisements appear.

A notice or other document served or deliveredhey@ompany by any other means
authorised in writing by the Member concerned ismded to be served when the
Company has taken the action it has been authdiisidte for that purpose.

A Member present in person or by proxy at a meatingembers or of the holders of
a class of shares is deemed to have received diee @ the meeting and, where
required, of the purposes for which it was called.

Notice valid notwithstanding death, disability, in®lvency etc and binding on
transferees

Any notice or document delivered or sent by pogrtteft at the registered address of
any Member shall notwithstanding the death disghili insolvency of such Member
and whether the Company has notice thereof be dbémngave been duly served in
respect of any share registered in the name of Blathber as sole or joint holder and
such service shall for all purposes be deemed ficisnt service of such notice or
document on all persons interested (whether joinilyh or as claiming through or
under him) in any such share.

A person who becomes entitled to a share by trasssom, transfer or otherwise is
bound by a notice in respect of that share whiefore his name is entered in the
Register, has been properly served on a personvitaom he derives his title.

Notice in case of entitlement by transmission

Where a person is entitled by transmission to aesithe Company may give a notice or
other document to that person as if he were théehalf a share by addressing it to him
by name or by the title of representative of theedsed or trustee of the bankrupt
Member (or by similar designation) at an addregpked for that purpose by the person
claiming to be entitled by transmission. Until aadress has been supplied, a notice or
other document may be given in any manner in witichight have been given if the
death or bankruptcy or other event had not occurfidte giving of notice in accordance
with this Article is sufficient notice to any othperson interested in the share.

DESTRUCTION OF DOCUMENTS

Power to destroy documents and presumptions whereoduments destroyed
The Company may destroy:

@ a share certificate which has been cancelled atiamgyafter one year from the
date of cancellation;

(i) a mandate for the payment of dividends or otherwmsoor a variation or
cancellation of a mandate or a notification of d&onf name or address at any
time after two years from the date the mandateiatran, cancellation or
notification was recorded by the Company;

(iii) an instrument of transfer of shares (including &utheent constituting the
renunciation of an allotment of shares) which hasrbregistered at any time
after six years from the date of registration; and
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(D)

151.

(A)

(iv)

(ii)

(iii)

Du

any other document on the basis of which any entithe Register is made at
any time after six years from the date an entrthenRegister was first made in
respect of it.

It is presumed conclusively in favour of the Compdhat every share certificate
destroyed was a valid certificate validly cancelldwat every instrument of transfer
destroyed was a valid and effective instrument durgl properly registered and that
every other document destroyed was a valid ancttefée document in accordance
with the recorded particulars in the books or rdsaf the Company, but:

the provisions of this Article apply only to thestieiction of a document in
good faith and without express notice to the Comghat the preservation of
the document is relevant to a claim;

nothing contained in this Article imposes on tharany liability in respect of
the destruction of a document earlier than proviedn this Article or in any
case where the conditions of this Article are mdftlfed; and

references in this Article to the destruction alacument include reference to
its disposal in any manner.

WINDING UP

ration of the Company

At the annual general meeting of the Company fglimthe calendar year 2014 and,
if each previous such resolution shall have beessgih at each second annual general
meeting convened by the Board thereafter, the Baduall propose an ordinary
resolution to the effect that the Company shoulttiooe as an investment company.

If any such ordinary resolution is not passed,Bbard shall draw up proposals for
the future of the Company (which may include th&umtary liquidation, unitisation
or other reorganisation of the Company) for subiorsdo the Members at an
extraordinary general meeting to be convened byBthead for a date not more than
three months after the date of the meeting at whigdh ordinary resolution was not
passed.

If the proposals referred to in paragraph (B) aveapproved at such extraordinary
general meeting as is referred to in paragraphtf®) Company shall continue as an
investment company until the next annual generadtimg at which a resolution is to

be proposed in accordance with paragraph (A).

The Board shall ensure that such proposals for ligngidation, unitisation or
reconstruction of the Company as are approved bgiapresolution are implemented
as soon as is reasonably practicable after théngasksuch resolution.

Distribution of assets otherwise than in cash

On a voluntary winding-up of the Company the liqim may, on obtaining the
sanction of a special resolution, divide amongNtembers in kind the whole or any
part of the assets of the Company, whether orh@assets consist of property of one
kind or of different kinds, and may vest the whoteany part of the assets in trustees
upon such trusts for the benefit of the Membersigswith the like sanction, shall
determine. For this purpose the liquidator maytisetvalue he deems fair on a class
or classes of property, and may determine on thesbaf that valuation and in
accordance with the then existing rights of Memlters the division is to be carried
out between Members or classes of Members or tledevdr any part of the assets so
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152.

(A)

(B)

vested in trustees. The liquidator may not, howedistribute to a Member without
his consent an asset to which there is attachebdity or potential liability for the
owner.

If thought expedient subject to the obtaining of aecessary consents or sanctions
any such division may be otherwise than in accardamith the then existing rights
of the Members and in particular any class mayibengpreferential or special rights
or may be excluded altogether or in part but inadiéfof any such provision the
assets shall subject to the rights of the holdéshares issued with special rights or
privileges or on special conditions be distributateably according to the amount
paid up on the shares.

Where the Company is proposed to be or is in coafdeeing wound up and the
whole or part of its business or property is pregbs$o be transferred or sold to
another company (theTtansferee”) the liquidator of the Company may, with the
sanction of an ordinary resolution, conferring eitta general authority on the
liquidator or an authority in respect of any partéc arrangement, receive in
compensation or part compensation for the transfesale, shares, policies or other
like interests in the Transferee for distributionang the Members of the Company
or may enter into any other arrangement wherebyvibmbers of the Company may,
in lieu of receiving cash, shares, policies or pthe interests, or in addition thereto,
participate in the profits of or receive any othenefits from the Transferee.

INDEMNITY AND INSURANCE

Indemnity of officers and power to purchase insurace

Without prejudice to any indemnity to which he matherwise be entitled, every
person who is or was a Director, alternate direotoBecretary of the Company and
their respective heirs and executors shall be funtiemnified out of the assets and
profits of the Company from and against all actjoggpenses and liabilities which
they or their respective heirs or executors mawrify 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 may incur by or through tlwein wilful act, neglect or default
respectively and none of them shall be answeralrl¢hke acts, receipts, neglects or
defaults of the others of them or for joining inyamceipt for the sake of conformity
or for any bankers or other person with whom anyeys or assets of the Company
may be lodged or deposited for safe custody oafiyr bankers or other persons into
whose hands any money or assets of the Companycamag or for any defects of
title of the Company to any property purchasedooririsufficiency or deficiency of
or defect in title of the Company to any securiggon which any moneys of the
Company shall be placed out or invested or for kE®g, misfortune or damage
resulting from any such cause as aforesaid or whiely happen in or about the
execution of their respective offices or trustseptcshould the same happen by or
through their own wilful act, neglect or default.

Without prejudice to any other provisions of thdiéles, the Board may exercise all
the powers of the Company to purchase and maiintairance for the benefit of a
person who is or was a Director, alternate direc8ecretary or auditor of the
Company or of a company which is or was a subsidiadertaking of the Company
or in which the Company has or had an interest {wdredirect or indirect),
indemnifying him against liability for negligencgefault, breach of duty or breach of
trust or other liability which may lawfully be ined against by the Company,
(including, without prejudice to the generalitytbé foregoing, insurance against any
costs, charges, expenses, losses or liabilitidersaf or incurred by such persons in
respect of any act or omission in the actual oppued execution and/or discharge of
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their duties and/or the exercise or purported eserof their powers and discretions
and/or otherwise in relation to or in connectiothwtheir duties, powers or offices in

relation to the Company or any such other body).

O TWELVE ESTATES LIMITED

Addendum to the Memorandum and Articles of Associabn

Passed by Special Resolution on 9&ugust 2008

General Amendments

Any reference in the Memorandum and Articles @birporation to:

(@) the “Memorandum of Association” shall be deemnied be a reference to the
“Memorandum of Incorporation”;

(b) the “Articles of Assaociation” shall be deemedl lie a reference to the “Articles of
Incorporation”;

(c) “The Companies (Guernsey) Law, 1994” or “Ther(panies (Purchase of Own Shares)
(Treasury Shares) Ordinance, 2006” shall be dedmbd a reference to “The Companies

(Guernsey) Law, 2008";

(d) a specific section or sections of The Compa(®Bsrnsey) Law, 1994 shall be deemed
to be a reference to the corresponding sectioreaians of The Companies (Guernsey)

Law, 2008.
Memorandum
The Memorandum of Incorporation is amended by:
(a) deleting the existing clauses 3, 5, 6 and 7;

(b) inserting a new clause 3 as follows: “The Comypiz a non-cellular company within the
meaning of section 2(1) (c) of The Companies (GsmyhLaw, 2008.”
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(c) inserting a new clause 5 as follows: “The Conmypaay make or alter:

(A) any provision in the Memorandum relating to angtter mentioned in section
15(7) of The Companies (Guernsey) Law, 2008 byiapeesolution; and

(B) any other provision in the Memorandum in thenmer prescribed by the
Laws.”

(d) renumbering clause 8 as clause 6.

Articles

The Articles of Incorporation are amended by inegrtithe following new Article 153
immediately after Article 152:

“153. OVERRIDING PROVISIONS
Notwithstanding any other provision of these Agil

(A) The standard articles of incorporation presadilpursuant to the Laws are disapplied in
respect of the Company.

(B) Where the Board has resolved to issue diffectaxtses of shares, the Board has the
authority to issue an unlimited number of shardgest to the following:

(i) the authority of the Board to issue shares unkis Article shall expire on the
fifth anniversary of the incorporation of the Compaunless the Members, by
ordinary resolution, revoke that authority;

(i) at or before the expiry of the fifth annivergaof incorporation, the Members
may, by ordinary resolution, extend the power @& Board to issue shares
under this Article for further periods, with eacériod of extension being for no
more than five years (or such longer period ad #ves may then allow).

(C) Subject to the Laws a resolution in writing I6lhe as effective as if the same had been
duly passed at a general meeting if:

() in the case of an ordinary resolution, it igreéd by or on behalf of Members
representing a simple majority of the total votights of Members eligible to
vote on the resolution on the circulation date;

(i) in the case of a special resolution, it isgweed as such and signed by or on
behalf of Members representing not less than sgverdg per cent of the total
voting rights of Members eligible to vote on thealeition on the circulation
date;

(i) in the case of a resolution required by thaws to be passed as a waiver
resolution, it is proposed as such and signed byrobehalf of Members
representing not less than ninety per cent of ated toting rights of Members
eligible to vote on the resolution on the circidatdate;
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(iv) in the case of a resolution required by thevkdo be passed as a unanimous

resolution, it is proposed as such and signed bgnobehalf of all Members
eligible to vote on the resolution on the circidatdate.

(D) Any prohibition or limitation in the Articlesropaying dividends otherwise than out of
the profits of the Company or declaring only divids justified by the profits of the
Company shall be of no effect. The payment of dddivd out of the Company’s

capital, share premium account or any capital vesehall not be treated as a capital
reduction for the purposes of the Articles.

(E) All Members are deemed to have agreed to aammpmunication from the Company
by electronic means (including via the Company'dsie) unless the Members notify
the Company otherwise. Notice under this parag(&pmust be in writing and signed
by the Member and delivered to the Office or suttieioplace as the Board directs.”
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