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THE COMPANIES (GUERNSEY) LAW, 2008 (AS AMENDED)

NON-CELLULAR COMPANY LIMITED BY SHARES

ARTICLES OF INCORPORATION
of
STOBART GROUP LIMITED
(the "Company")

1. DEFINITIONS
In these ArMcles, if not inconsistent with the subject or context, the following words have the
following meaning:
Admission

The admission of shares in the Company to trading on a
Relevant Exchange.

these ArCcles

The arMcles of incorporaMon of the Company in their
present form or as from Mme to Mme altered.

Authorised Operator

Euroclear UK and Ireland Limited or such other person
as may for the Mme being be authorised under the
RegulaMons to operate an UncerMﬁcated System.

Business Day

A day which is not a Saturday, Sunday or public holiday
in Guernsey and on which clearing banks are open for
business in London.

CerCﬁcated or in cerCﬁcated form

A unit of a security which is not an UncerMﬁcated unit
and is normally held in cerMﬁcated form.

Clear Days

In relaMon to a period of noMce, shall mean that period
excluding the day when the noMce is served or deemed
to be served and the day for which it is given or on
which it is to take eﬀect.

Controlling Person

Any person that has discreMonary authority or control
with respect to the assets of the Company or that
provides investment advice for a fee (direct or indirect)
with respect to such assets, or any aﬃliate of such a
person.

Court

The Royal Court of Guernsey sifng as an Ordinary
Court.

Deferred Shares

Deferred shares of 0.1p each in the capital of the
Company, each having the rights set out in ArMcle 4.2.
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Dematerialised InstrucCon

An instrucMon sent or received by means of an
UncerMﬁcated System.

Department

Shall have the meaning given to it in ArMcle 3.

DistribuCon

Shall have the meaning ascribed to it by SecMon 301 of
the Law.

Dividend

Shall have the meaning ascribed to it by SecMon 302 of
the Law.

a Director

A director of the Company for the Mme being.

the Directors

The directors of the Company who number not less
than the quorum required by these ArMcles, or, as the
case may be, the directors assembled as a board or a
commihee of the board, or, if the Company only has
one director, that director.

DTR5

Chapter 5 of the Disclosure and Transparency Rules (as
amended from Mme to Mme) of the UK Financial
Conduct Authority Handbook.

EEA State

A state which is a contracMng party to the Agreement
on the European Economic Area signed at Oporto on 2
May 1992 (as it has eﬀect from Mme to Mme).

Electronic Means

Shall have the meaning ascribed to it by the Law.

Eligible Members

The Members enMtled to vote on the circulaMon date of
a Wrihen ResoluMon.

Extraordinary ResoluCon

A resoluMon of the Members passed as an extraordinary
resoluMon by a majority of not less than seventy ﬁve per
cent. of the votes of the Members enMtled to vote and
voMng in person or by ahorney or by proxy at a meeMng
or by seventy ﬁve per cent. of the total voMng rights of
Eligible Members by Wrihen ResoluMon.

Financial Conduct Authority

The Financial Conduct Authority of the United Kingdom
and any successor thereto.

Governmental Authority

Any naMon or government, any state or other poliMcal
s u b d i v i s i o n t h e re o f, a ny a ge n c y, a u t h o r i t y,
instrumentality, regulatory body, court, administraMve
tribunal, central bank or other enMty exercising
execuMve, legislaMve, judicial, taxing, regulatory or
administraMve powers or funcMons of or pertaining to
government.
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InformaCon Rights

the right to receive a copy of all communicaMons
(including the Company's annual accounts and reports)
that the Company sends to its members generally or to
any class of its members that includes the person
making the nominaMon, and the rights conferred by the
Law to require copies of accounts and reports and to
require hard copy versions of documents or informaMon
to be provided in another form.

Law

The Companies (Guernsey) Law, 2008 (as amended).

London Stock Exchange

London Stock Exchange plc.

Managing Director

The managing director of the Company appointed
pursuant to ArMcle 33.

Member

In relaMon to shares means the person whose name is
entered in the Register as the holder of the shares and
includes, on the death, disability or insolvency of a
Member, any person enMtled to such shares on the
death, disability or insolvency of such Member.
In relaMon to shares of the Company held in an
UncerMﬁcated System, means:
(a) a person who is permihed by the Authorised
Operator to transfer, by means of that system, Mtle to
UncerMﬁcated shares of the Company held by him, or
(b) two or more persons who are jointly permihed to do
so.

Memorandum

The memorandum of incorporaMon of the Company for
the Mme being current.

month

A calendar month.

Oﬃce

The registered oﬃce for the Mme being of the Company.

Oﬃcial List

The Oﬃcial List of the UK LisMng Authority.

Ordinary ResoluCon

A resoluMon of the Company passed as an ordinary
resoluMon in accordance with the Law by a simple
majority of the votes of the Members enMtled to vote
and voMng in person or by ahorney or by proxy at a
meeMng or by a simple majority of the total voMng
rights of Eligible Members by Wrihen ResoluMon.

Ordinary Shareholder

A Member holding Ordinary Shares.

Ordinary Shares

Ordinary shares 10p each in the capital of the Company
issued and designated as an Ordinary Share of such
class, and denominated in such currency, as may be
determined by the Directors at the Mme of issue.
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ParCcipaCng Security

A security (including a share) the Mtle to units of which
is permihed by an Authorised Operator to be
transferred by means of an UncerMﬁcated System.

present or present in person

In relaMon to general meeMngs of the Company and to
meeMngs of the holders of any class of shares, includes
present by ahorney or by proxy or, in the case of a
corporate Member, by representaMve

Prohibited ResoluCon

A resoluMon in the context of a RequisiMon Request
which would, if passed, be ineﬀecMve (whether by
reason of inconsistency with any enactment or the
Memorandum or these ArMcles or otherwise), be
defamatory of any person, or be frivolous or vexaMous.

Proxy

Includes ahorney.

Register

The register of Members to be kept pursuant to the Law
which shall, unless the context otherwise requires,
include the register required to be kept by the Company
under the RegulaMons and the Rules in respect of
Company shares held in UncerMﬁcated form.

Registrar

Shall mean the Registrar of Companies.

RegulaCons

The UncerMﬁcated SecuriMes (Guernsey) RegulaMons
2009, (as amended from Mme to Mme).

Relevant Exchange

Any stock exchange or market on which shares may be
listed and/or traded.

RequisiCon Request

A request for the holding of a general meeMng of the
Company staMng the general nature of the business to
be dealt with at the meeMng which may include the text
of a resoluMon intended to be moved at that general
meeMng, provided it is not a Prohibited ResoluMon.

Rules

The rules, including any manuals, issued from Mme to
Mme by the Authorised Operator governing the
admission of securiMes to and the operaMon of the
UncerMﬁcated System managed by the Authorised
Operator.

Seal

Shall have the meaning given to it in ArMcle 36.1.

Secretary

Any person appointed to perform any of the duMes of
secretary of the Company (including an assistant or
deputy secretary) and in the event of two or more
persons being appointed as joint secretaries any one or
more of the persons so appointed.

shares

Shares of any class in the capital of the Company as well
as any fracMon of a share.
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Special ResoluCon

A resoluMon of the Members passed as a special
resoluMon in accordance with the Law by a majority of
not less than seventy ﬁve per cent. of the votes of the
Members enMtled to vote and voMng in person or by
ahorney or by proxy at a meeMng or by seventy ﬁve per
cent. of the total voMng rights of Eligible Members by
Wrihen ResoluMon.

the Statutes

The Law and every statute (including any orders,
ordinances, regulaMons or other subordinate legislaMon
made under it) from Mme to Mme in force concerning
companies in so far as it applies to the Company, and
shall be deemed to include any statutory modiﬁcaMon
or re-enactment of such law.

Transferee Company

Shall have the meaning given to it in ArMcle 42.4.

Unanimous ResoluCon

A resoluMon of the Members passed as a unanimous
resoluMon in accordance with the Law.

UncerCﬁcated or in UncerCﬁcated A unit of a Guernsey security, Mtle to which is recorded
form
on the relevant Register of Members or on the
Company's register of non-share securiMes, as being
held in uncerMﬁcated form, and Mtle to which may be
transferred by means of an UncerMﬁcated System in
accordance with the RegulaMons and the Rules, if any.
UncerCﬁcated System

Any computer-based

system and its related faciliMes

and procedures that are provided by an Authorised
Operator and by means of which Mtle to units of a
security (including shares) can be evidenced and
transferred in accordance with the RegulaMons without
a wrihen cerMﬁcate or instrument
United Kingdom

The United Kingdom of Great Britain and Northern
Ireland.

Waiver ResoluCon

A resoluMon of the Members passed as a waiver
resoluMon in accordance with the Law by a majority of
not less than ninety per cent. of the votes of the
Members enMtled to vote and voMng in person or by
ahorney or by proxy at a meeMng or by not less than
ninety per cent. of the total voMng rights of Eligible
Members by Wrihen ResoluMon.

WriTen ResoluCon

A resoluMon of the Members in wriMng passed as a
wrihen resoluMon in accordance with the Law.
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2. INTERPRETATION
2.1.

share includes a fracMon of a share and save where these ArMcles otherwise provide, a fracMon of
a share shall rank pari passu and proporMonately with a whole share of the same class.

2.2.

in wri*ng and wri,en includes the reproducMon of words and ﬁgures in any visible form
including in electronic form.

2.3.

Words imporMng the singular number only shall include the plural number and vice versa.

2.4.

Words imporMng a parMcular gender only shall include any other gender.

2.5.

Words imporMng persons shall include associations and bodies of persons, whether corporate or
unincorporated.

2.6.

Subject to the preceding paragraphs of this ArMcle and ArMcle 1, any words deﬁned in the
Statutes shall, if not inconsistent with the subject or context, bear the same meaning in these
ArMcles.

2.7.

The headings are inserted for convenience only and shall not aﬀect the interpretaMon of these
ArMcles.

3. STANDARD ARTICLES NOT TO APPLY
The standard arMcles of incorporaMon prescribed by the States of Guernsey Commerce and
Employment Department (the "Department") pursuant to secMon 16(2) of the Law do not apply
to the Company.

4. SHARES
4.1.

The Ordinary Shares shall have the following rights:
4.1.1.

on a return of capital on winding up, they shall enMtle the holders thereof to payments
in accordance with ArMcle 42;

4.1.2.

as to voMng, they shall enMtle the holders thereof to vote on resoluMons of the Company
in accordance with ArMcle 23;

4.1.3.

as to distribuMons, shall enMtle the holders thereof to payments in accordance with
ArMcle 38.

4.2.

The Deferred Shares shall have the following rights and be subject to the following restricMons
(notwithstanding any other provisions of these ArMcles):
4.2.1.

they shall be non-voMng;

4.2.2.

they shall be in cerMﬁcated form (unless the Directors otherwise determine);
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4.2.3.

on a return of capital on winding up or otherwise, they shall enMtle the holders thereof
only to the repayment of the amounts paid up on such shares amer payment in respect
of each Ordinary Share of the capital paid upon such share and £1,000,000;

4.2.4.

shall not enMtle the holders thereof to the payment of any dividend or other
distribuMon;

4.2.5.

shall not enMtle the holders thereof to receive noMce of or ahend or vote at any general
meeMng of the Company;

4.2.6.

shall not enMtle the holders thereof to seek any public lisMng or trading on any public
market for shares.

4.3.

An issue of or conversion into Deferred Shares shall be deemed to confer irrevocable authority on
the Company at any Mme thereamer to appoint any person to execute on behalf of the holders of
such Deferred Shares a transfer thereof (and/or an agreement to transfer the same) to such
person as the Company may determine as custodian thereof and/or to purchase the same in any
such case for not more than 1p for all the Deferred Shares without obtaining any further sancMon
or consent of the holder or holders thereof and pending such transfer and/or purchase to retain
the cerMﬁcate for such Deferred Shares.

4.4.

Subject to the provisions of the Law, on such terms and condiMons as they see ﬁt, the Directors
may:
4.4.1.

exercise the power of the Company to issue an unlimited number of shares or grant
rights to subscribe for, or convert any security into, an unlimited number of shares, in
accordance with the Law;

4.4.2.

issue shares of diﬀerent types or shares of diﬀerent classes including but not limited to
shares which:
(a)

are redeemable shares,

(b)

confer preferenMal rights or restricMons as to distribuMon of capital or income,

(c)

do not enMtle the holder to voMng rights,

(d)

enMtle the holder to restricted voMng rights,

and the creaMon or issuance of any such shares or any addiMonal shares ranking equally
with an exisMng type or class of share is deemed not to vary the rights of any exisMng
Member;
4.4.3.

subject to ArMcle 7, convert all or any classes of the Company’s shares into redeemable
shares;

4.4.4.

issue shares which have a nominal or par value;
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4.4.5.

issue shares of no par value;

4.4.6.

issue any number of shares they see ﬁt;

4.4.7.

issue fracMons of a share;

4.4.8.

make arrangements on the issue of shares to disMnguish between Members as to the
amounts and Mmes of payments of calls on their shares;

4.4.9.

issue shares that provide for the payment of Dividends and DistribuMons in diﬀering
proporMons in accordance with the terms of issue of such shares; and

4.4.10. pay commissions in such manner and in such amounts as the Directors may determine.
4.5.

Subject to, and in accordance with, the provisions of the Law and (in the case of oﬀ-market
purchases) subject to ArMcle 4.6, the Company may with the authority of a resoluMon in a general
meeMng purchase its own shares (including any redeemable shares) and with respect to those
shares, cancel them or hold them as treasury shares.

4.6.

The Company may only make an oﬀ-market purchase of its own shares in pursuance of a contract
approved in advance in accordance with the following provisions of this ArMcle 4.6:
4.6.1.

The terms of the proposed contract must be authorised by a Special ResoluMon before
the contract is entered into; and the following paragraphs in this ArMcle 4.6 apply with
respect to that authority and to resoluMons conferring it.

4.6.2.

Subject to ArMcle 4.6.3, the authority may be varied, revoked or from Mme to Mme
renewed by Special ResoluMon.

4.6.3.

The authority conferred by the Special ResoluMon must specify a date on which the
authority is to expire; and in any Special ResoluMon conferring or renewing authority
that date must not be later than 18 months amer that on which the Special ResoluMon is
passed.

4.6.4.

Subject to ArMcle 4.6.8, a Special ResoluMon to confer, vary, revoke or renew authority is
not eﬀecMve if any Member holding shares to which the resoluMon relates exercises the
voMng rights carried by any of those shares in voMng on the resoluMon and the
resoluMon would not have been passed if he had not done so.
For this purpose:
(a)

a Member who holds shares to which the resoluMon relates is regarded as
exercising the voMng rights carried by those shares not only if he votes in respect
of them on a poll on the quesMon whether the resoluMon shall be passed, but
also if he votes on the resoluMon otherwise than on a poll;
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(b)

notwithstanding any other provision in these ArMcles any Member may demand a
poll on that quesMon; and

(c)

a vote and a demand for a poll by a person as proxy for a Member are the same
respecMvely as a vote and a demand by the Member.

4.6.5.

Subject to ArMcle 4.6.8, such a Special ResoluMon is not eﬀecMve for the purposes of this
ArMcle unless (if the proposed contract is in wriMng) a copy of the contract or (if not) a
wrihen memorandum of its terms is available for inspecMon by Members both at the
Company’s registered oﬃce for not less than 15 days ending with the date of the general
meeMng at which the Special ResoluMon is passed, and at the general meeMng itself.

4.6.6.

A memorandum of contract terms so made available must include the names of any
Members holding shares to which the contract relates; and a copy of the contract so
made available must have annexed to it a wrihen memorandum specifying any such
names which do not appear in the contract itself.

4.6.7.

The Company may agree to a variaMon of an exisMng contract so approved, but only if
the variaMon is authorised by a Special ResoluMon before it is agreed to; and ArMcles
4.6.2 to 4.6.5 above apply to the authority for a proposed variaMon as they apply to the
authority for a proposed contract, save that a copy of the original contract or (as the
case may require) a memorandum of its terms, together with any variaMons previously
made, must also be available for inspecMon in accordance with ArMcle 4.6.5.

4.6.8.

A Special ResoluMon to confer, vary, revoke or renew authority is eﬀecMve if, at the Mme
when such Special ResoluMon is passed, the only Members are Members holding shares
to which the resoluMon relates provided that by the Mme such purchase is completed in
accordance with such contract there are one or more other Members and, in such
circumstances, the provisions of ArMcles 4.6.4 and 4.6.5 shall not apply.

4.7.

The rights conferred upon the holders of the shares of any class issued with preferred or other
rights shall not, unless otherwise expressly provided by the terms of issue of the shares of that
class, be deemed to be varied by the creaMon or issue of further shares ranking pari passu
therewith.

5. PRE-EMPTION ON ISSUE OF SHARES
5.1.

In this ArMcle 5:
(a)

“equity securiMes” means:
(i)

ordinary shares in the Company, or

(ii)

rights to subscribe for, or to convert securiMes into, ordinary shares in
the Company;
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(b)

“ordinary shares” means shares other than shares that as respects dividends and
capital carry a right to parMcipate only up to a speciﬁed amount in a distribuMon;
and

(c)

references to the issue of equity securiMes include:
(i)

the grant of a right to subscribe for, or to convert any securiMes into,
ordinary shares in the Company (but do not include the issue of ordinary
shares pursuant to such a right); and

(ii)

the sale of ordinary shares in the Company that immediately before the
sale are held by the Company as treasury shares.

5.2.

The Company shall not issue equity securiMes to a person on any terms unless:
5.2.1.

it has made an oﬀer to each person who holds ordinary shares in the Company to issue
to him on the same or more favourable terms a proporMon of those securiMes which is
as nearly as pracMcable equal to the proporMon of the total issued ordinary shares of the
Company represented by the ordinary shares held by such holder; and

5.2.2.

the period during which any such oﬀer may be accepted has expired or the Company has
received noMce of the acceptance or refusal of every oﬀer so made,

provided that the Directors may impose such exclusions and/or make such other arrangements
as they deem necessary or expedient in relaMon to fracMonal enMtlements or having regard to
any legal or pracMcal problems arising under the laws of any overseas territory, or the
requirements of any regulatory body or stock exchange in any territory or otherwise howsoever.
The holders of ordinary shares aﬀected as a result of such exclusions or arrangements shall not
be, or be deemed to be, a separate class of Members for any purpose whatsoever.
5.3.

SecuriMes that the Company has oﬀered to issue to a holder of ordinary shares under ArMcle
5.2.1 may be issued to him, or anyone in whose favour he has renounced his right to their issue,
without contravening ArMcle 5.2.

5.4.

Ordinary shares held by the Company as treasury shares shall be disregarded for the purposes of
this ArMcle 5, so that the Company is not treated as a person who holds ordinary shares; and the
ordinary shares held as treasury shares are not treated as forming part of the ordinary share
capital of the Company.

5.5.

Any oﬀer required to be made by the Company pursuant to ArMcle 5.2 should be made by a
noMce (given in accordance with ArMcle 41) and such oﬀer must state a period during which such
oﬀer may be accepted and such oﬀer shall not be withdrawn before the end of that period. Such
period must be a period of at least 14 days beginning on the date on which such oﬀer is deemed
to be delivered or received (as the case may be) pursuant to ArMcle 41.

5.6.

ArMcle 5.2 shall not apply in relaMon to the issue of:
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5.6.1.

bonus shares, shares issued in lieu of dividend or distribuMon, nor to a parMcular issue of
equity securiMes if these are, or are to be, wholly or partly paid otherwise than in cash;
or

5.6.2.

equity securiMes in connecMon with a rights issue, open oﬀer or other oﬀer of securiMes
in favour of holders of ordinary shares at such record date as the Directors may
determine where the securiMes ahributable to the interests of the holders of ordinary
shares are proporMonate (as nearly as may be pracMcable) to the respecMve numbers of
ordinary shares held by them on such record date, subject to such exclusions or other
arrangements as the Directors may deem necessary or expedient in relaMon to fracMonal
enMtlements or legal or pracMcal problems arising under the laws of any overseas
territory or the requirements of any regulatory body or stock exchange or any other
maher whatever.

5.7.

The Company may by Extraordinary ResoluMon or by Special ResoluMon resolve that ArMcle 5.2
shall be excluded or that such ArMcle shall apply with such modiﬁcaMons as may be speciﬁed in
the resoluMon:
(a)

generally in relaMon to the issue by the Company of equity securiMes;

(b)

in relaMon to issues of a parMcular descripMon; or

(c)

in relaMon to a speciﬁed issue of equity securiMes,

and any such resoluMon must:
(d)

state the maximum number (which may be expressed as a percentage) of equity
securiMes in respect of which ArMcle 5.2 is excluded or modiﬁed; and

(e)

specify the date on which such exclusion or modiﬁcaMons will expire, which must
be not more than ﬁve years from the date on which the resoluMon is passed.

5.8.

Any resoluMon passed pursuant to ArMcle 5.7 may:
(a)

be renewed or further renewed by a further Extraordinary ResoluMon for a
further period not exceeding ﬁve years; and

(b)
5.9.

be revoked or varied at any Mme by a further Extraordinary ResoluMon.

Notwithstanding that any such resoluMon referred to in ArMcle 5.7 or ArMcle 5.8 has expired, the
Directors may issue equity securiMes in pursuance of an oﬀer or agreement previously made by
the Company if the resoluMon enabled the Company to make an oﬀer or agreement that would
or might require equity securiMes to be issued amer it expired.

5.10.

In this ArMcle 5, in relaMon to an oﬀer to issue equity securiMes a reference (however expressed)
to the holder of ordinary shares of any descripMon is to whoever was the holder of ordinary
11

shares of that descripMon at the close of business on a date to be speciﬁed in the oﬀer and the
speciﬁed date must fall within the period of 28 days immediately before the date of the oﬀer.
5.11.

If a holder of ordinary shares has no registered address in an EEA State and has not given to the
Company an address in an EEA State for the service of noMces on him, the oﬀer (made pursuant
to ArMcle 5.2) may be deemed supplied by causing it, or a noMce specifying where a copy of it can
be obtained or inspected, to be published in La Gazehe Oﬃcielle. The Company shall only be
liable for a breach of the provisions of ArMcle 5 where proceedings are commenced before the
expiraMon of two years from the date of issue, grant or other disposal of such equity securiMes.

5.12.

For the purpose of any disapplicaMon of ArMcle 5.2 by way of an Extraordinary ResoluMon, equity
securiMes which grant rights to subscribe for, or to convert into, shares shall be deemed to relate
to such number of shares into which such equity securiMes may convert pursuant to their iniMal
terms of issue, notwithstanding any terms providing for subsequent adjustment of that number.

6. COMPANY NOT OBLIGED TO RECOGNISE ANY TRUST
No person shall be recognised by the Company as holding any share upon any trust, and the
Company shall not be bound by or be compelled in any way to recognise (even when having
noMce thereof) any equitable, conMngent, future or parMal interest in any share or any interest in
any fracMonal part of a share or (except only as by these ArMcles or by law otherwise provided)
any other rights in respect of any share except an absolute right to the enMrety thereof in the
registered holder.

7. VARIATION OF CLASS RIGHTS
7.1.

All or any of the rights, privileges, or condiMons for the Mme being ahached to any class or group
of shares may only be varied:
7.1.1.

with the consent in wriMng from the holders of seventy ﬁve per cent. in value of the
issued shares of that class (excluding any treasury shares); or

7.1.2.

with the sancMon of a Special ResoluMon passed at a separate general meeMng of the
shareholders of that class sancMoning the variaMon.

To any such meeMng all the

provisions of these ArMcles shall muta-s mutandis apply, but so that the necessary
quorum shall be two Members of the class or group aﬀected, holding or represenMng by
proxy one-third of the voMng rights of the class or group aﬀected (but so that if at any
adjourned meeMng of such holders a quorum as above deﬁned is not present, those
Members who are present shall be a quorum) provided that this paragraph is not to
derogate from any power the Company would have had if this paragraph were omihed.

8. CALLS ON SHARES
8.1.

Subject to the terms of issue of the shares, the Directors may make calls upon the Members in
respect of any moneys unpaid on their shares and each Member shall (subject to receiving at
least fourteen Clear Days' noMce specifying when and where payment is to be made) pay the
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Company as required by the noMce the amount called on his shares. A call may be required to be
paid by instalments. A call may, before receipt by the Company of any sum due thereunder, be
revoked in whole or part and payment of a call may be postponed in whole or part. A person
upon whom a call is made shall remain liable for calls made upon him notwithstanding the
subsequent transfer of the shares in respect whereof the call was made.
8.2.

A call shall be deemed to have been made at the Mme when the resoluMon of the Directors
authorising such call was passed.

8.3.

The Directors may, on issue of shares, diﬀerenMate between holders as to the amounts and Mmes
of payment of calls on their shares. Joint holders of a share shall be jointly and severally liable for
the payment of all calls or other moneys in respect thereof.

8.4.

Any sum which by the terms of issue of a share is made payable upon issuance or at any ﬁxed
date and any instalment of a call shall, for all purposes of this ArMcle, be deemed to be a call duly
made and payable on the date ﬁxed for payment, and in case of non-payment the provisions of
this ArMcle as to payment of interest and expenses, forfeiture and the like, and all other relevant
provisions of this ArMcle shall apply as if such sum or instalments were a call duly made and
noMﬁed as hereby provided.

8.5.

If any Member shall fail to pay on or before the day appointed for payment thereof any call to
which he may have become liable, he shall pay interest on the amount in arrear from the day
appointed for payment thereof to the Mme of actual payment, at such rate, to be determined by
the Directors from Mme to Mme, provided, however, that the Directors may remit the whole or
any part of such interest. The Directors may also charge the person obliged to make the call any
costs or expenses that have been incurred by the Company due to that non-payment.

The

Directors may, at their absolute discreMon, waive payment of interest or charges under this
ArMcle.
8.6.

No Member shall be enMtled to receive any Dividend or DistribuMon or to receive noMce of or
ahend or vote at any meeMng or upon a poll, or to exercise any privileges as a Member unMl all
calls or other sums due by him to the Company, whether alone or jointly with any other person,
together with interest and expenses (if any) shall have been paid. The Directors may, at their
absolute discreMon, waive any suspension of rights under this ArMcle.

8.7.

The Directors may, if they think ﬁt, receive from any Member willing to advance the same, all or
any part of the moneys payable upon the shares held by him beyond the sums actually called up
thereon, and upon the moneys so paid in advance, or so much thereof as from Mme to Mme
exceeds the amount of the calls then made upon the shares in respect of which such advance has
been made, the Company may pay interest at such rate as the Member paying such sum in
advance and the Directors shall agree upon, but any amount so for the Mme being paid in
advance of calls shall not unless the Directors shall in any parMcular instance otherwise
determine, be included or taken into account in ascertaining the amount of Dividend or
DistribuMon payable upon the share in respect of which such advance has been made.
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9. FORFEITURE
9.1.

If any Member fails to pay the whole or any part of a call on the day it becomes due and payable,
the Directors may at any Mme thereamer during such Mme as the call or any part thereof, or any
interest which shall have accrued thereon, remains unpaid, serve a noMce on him requiring him
to pay such call or such part thereof as remains unpaid, together with any accrued interest and
together with any expenses that may have been incurred by the Company by reason of such nonpayment.

9.2.

The noMce shall name a day, not being less than fourteen Clear Days from the date of the noMce
on or before which the call or such part as aforesaid and all interest and expenses that have
accrued by reason of such non-payment are to be paid. It shall also name the place at which
payment is to be made and shall state that, in the event of non-payment at or before the Mme
and at the place appointed, the shares in respect of which such call was made will be liable to be
forfeited.

9.3.

If the noMce is not complied with, any shares in respect of which such noMce has been given may
at any Mme thereamer, before payment of all calls, interest and expenses due in respect thereof
has been made, be forfeited by a resoluMon of the Directors to that eﬀect. Such forfeiture shall
include all unpaid Dividends, DistribuMons, and interest due and to become due thereon and any
moneys paid up in advance of calls.

9.4.

Where any share has been forfeited in accordance with this ArMcle, noMce of the forfeiture shall
forthwith be given to the holder of the share or the person enMtled to the share by transmission,
as the case may be, and an entry of such noMce having been given of the forfeiture, with the date
thereof, shall forthwith be made in the Register opposite the shares, but no forfeiture shall be in
any manner invalidated by any omission or neglect to give such noMce or to make such entry as
aforesaid.

9.5.

Notwithstanding any such forfeiture as aforesaid, the Directors may, at any Mme before the
forfeited share has been otherwise disposed of, permit the share so forfeited to be reclaimed
upon payment of all calls and interest due upon and expenses incurred in respect of the share,
and upon such further terms (if any) as they shall think ﬁt.

9.6.

Every share which shall be forfeited shall thereupon become the property of the Company and
may be either cancelled, sold, re-issued, held as a treasury share or otherwise disposed of by the
Directors, either to the person who was before forfeiture the holder thereof or enMtled thereto,
or to any other person, upon such terms and in such manner as the Directors shall think ﬁt. The
Directors may annul any forfeiture upon such terms as they shall think ﬁt.

9.7.

A Member whose shares have been forfeited shall, notwithstanding, be liable to pay to the
Company all calls made or payable and not paid on such shares at the Mme of forfeiture, and
interest thereon to the date of payment, and all expenses (whether then payable or not) in the
same manner in all respects as if the shares had not been forfeited, and to saMsfy all (if any) of
the claims and demands which the Company might have enforced in respect of the shares at the
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Mme of the forfeiture, without any deducMon or allowance for the value of the shares at the Mme
of forfeiture.
9.8.

The forfeiture of a share shall involve the exMncMon at the Mme of forfeiture of all interest in and
all claims and demands against the Company in respect of the share, and all other rights and
liabiliMes incidental to the share, as between the Member whose share is forfeited and the
Company.

9.9.

A declaraMon in wriMng that the deponent is a Director of the Company and that a share has
been duly forfeited in pursuance of this ArMcle, and staMng the Mme when it was forfeited, shall,
as against all persons claiming to be enMtled to the share adversely to the forfeiture thereof, be
conclusive evidence of the facts therein stated and the new holder thereof shall be discharged
from all calls made and other moneys payable prior to such purchase or transfer.

9.10.

Upon any sale amer forfeiture, or for enforcing a lien in purported exercise of the powers herein
given, the Directors may nominate some person to execute a transfer of the share sold in the
name and on behalf of the registered holder or his legal personal representaMve and on such
transfer being executed by the purchaser may cause the purchaser's name to be entered in the
Register in respect of the shares sold and the purchaser shall not be bound to see to the
regularity of the proceedings or to the applicaMon of the purchase money, and amer his name has
been entered in the Register in respect of such shares the validity of the sale shall not be
impeached by any person and the remedy of any person aggrieved by the sale shall be in
damages only and against the Company exclusively.

9.11.

The holder of a share that has been forfeited ceases to be a Member in respect of that share and
the Member’s name is deemed to have been removed from the Register on the date of
forfeiture.

10. LIEN
10.1.

The Company shall have a ﬁrst and paramount lien on every share (not being a fully paid share)
for all money (whether presently payable or not) called or payable at a ﬁxed Mme in respect of
that share, and the Company shall have a ﬁrst lien on all shares (other than fully paid shares)
standing registered in the name of a single person for all money payable by him or his estate to
the Company. The Company’s lien on a share shall extend to all Dividends and DistribuMons
payable thereon.

10.2.

Subject to the provisions of the Law with respect to Dividends and DistribuMons, the Directors
may at any Mme, either generally or in a parMcular case, waive any lien that has arisen or declare
any share to be wholly or in part exempt from the provisions of ArMcle 10.1.

10.3.

For the purpose of enforcing such lien the Directors may sell the shares subject thereto in such
manner as they think ﬁt, but no sale shall be made unMl such Mme as the moneys are presently
payable and noMce in wriMng staMng the amount due, and giving noMce of intenMon to sell in
default shall have been served on such Member or the person (if any) enMtled by transmission to
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the shares and default shall have been made for fourteen Clear Days amer such noMce. The net
proceeds of any such sale shall be applied in or towards saMsfacMon of the debts, liabiliMes and
engagements aforesaid, the residue (if any) shall be paid to the Member or the person (if any)
enMtled by transmission to the shares or who would be so enMtled but for such sale.

11. TRANSFER AND TRANSMISSION OF SHARES
11.1.

Under and subject to the RegulaMons and the Rules, the Directors shall have power to implement
such arrangements as it may, in its absolute discreMon, think ﬁt in order for any class of shares to
be admihed to sehlement by means of an UncerMﬁcated System. Where it does do so, the
provisions of this ArMcle 11.1 shall commence to have eﬀect immediately prior to the Mme at
which the relevant Authorised Operator admits the class to sehlement by means of the relevant
UncerMﬁcated System.

11.2.

In relaMon to any class of shares which, for the Mme being, an Authorised Operator has admihed
to sehlement by means of its UncerMﬁcated System, and for so long as such class remains so
admihed, no provision of these ArMcles (including for the avoidance of doubt ArMcle 5) shall
apply or have eﬀect to the extent that it is in any respect inconsistent with:11.2.1. the holding of shares of that class in UncerMﬁcated form;
11.2.2. the transfer of Mtle to shares of that class by means of an UncerMﬁcated System; or
11.2.3. the RegulaMons or the Rules.

11.3.

Without prejudice to the generality of ArMcle 11.2 and notwithstanding anything contained in
these ArMcles where any class of shares is, for the Mme being, admihed to sehlement by means
of an UncerMﬁcated System:11.3.1. such securiMes may be issued in UncerMﬁcated form in accordance with and subject as
provided in the RegulaMons and the Rules;
11.3.2. unless the Directors otherwise determine, such securiMes held by the same holder or
joint holder in cerMﬁcated form and UncerMﬁcated form shall be treated as separate
holdings;
11.3.3. such securiMes may be changed from UncerMﬁcated to CerMﬁcated form, and from
cerMﬁcated to UncerMﬁcated form, in accordance with and subject as provided in the
RegulaMons and the Rules;
11.3.4. Mtle to such of the shares as are recorded on the Register as being held in UncerMﬁcated
form may be transferred only by means of the UncerMﬁcated System and as provided in
the RegulaMons and the Rules and accordingly (and in parMcular) no provision of these
ArMcles shall apply in respect of such shares to the extent that those ArMcles require or
contemplate the eﬀecMng of a transfer by an instrument in wriMng and the producMon of
a cerMﬁcate for the security to be transferred
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11.3.5. the Company shall comply in all respects with the RegulaMons and the Rules;
11.3.6. no provision of these ArMcles shall apply so as to require the Company to issue a
cerMﬁcate to any person holding such shares in UncerMﬁcated form; and
11.3.7. the permihed number of joint holders of a share shall be four.
11.4.

Words and expressions not speciﬁcally deﬁned in this ArMcle shall bear the same meaning as
those words and expressions deﬁned in the Rules.

11.5.

Subject to such of the restricMons of these ArMcles as may be applicable (including for the
avoidance of doubt, ArMcle 12.15):11.5.1. any Member may transfer all or any of his UncerMﬁcated shares by means of an
UncerMﬁcated System in such manner provided for and subject to the RegulaMons and
the Rules and accordingly no provision of these ArMcles shall apply in respect of an
UncerMﬁcated share to the extent that it requires or contemplates the eﬀecMng of a
transfer by an instrument in wriMng or the producMon of a cerMﬁcate for the shares to
be transferred;
11.5.2. any Member may transfer all or any of his CerMﬁcated shares by an instrument of
transfer in any usual common form or in any other form which the Directors may
approve; and
11.5.3. an instrument of transfer of a CerMﬁcated share shall be signed by or on behalf of the
transferor and, unless the share is fully paid, by or on behalf of the transferee. An
instrument of transfer of a CerMﬁcated share need not be under seal.

11.6.

Every instrument of transfer of a CerMﬁcated share shall be lem at the Oﬃce or such other place
as the Directors may prescribe with the cerMﬁcate of every share to be transferred and such
other evidence as the Directors may reasonably require to prove the Mtle of the transferor or his
right to transfer the shares, and the transfer and cerMﬁcate (if any) shall remain in the custody of
the Directors but shall be at all reasonable Mmes produced at the request and expense of the
transferor or transferee or their respecMve representaMves. A new cerMﬁcate shall be delivered
free of charge to the transferee amer the transfer is completed and registered on his applicaMon
and when necessary a balance cerMﬁcate shall be delivered if required by him in wriMng.

11.7.

The Directors may, in their absolute discreMon and without giving a reason, decline to transfer,
convert or register any transfer of any share in CerMﬁcated form or (to the extent permihed by
the RegulaMons and the Rules) UncerMﬁcated form (subject to ArMcle 11.8 below) which is not
fully paid or on which the Company has a lien, provided in the case of a listed or quoted share
that this would not prevent dealings in the share from taking place on an open and proper basis
on the London Stock Exchange. In addiMon, the Directors may refuse to register a transfer of
shares if:
11.7.1. it is in respect of more than one class of shares;
17

11.7.2. it is in favour of more than four joint transferees; and
11.7.3. in relaMon to a share in CerMﬁcated form, having been delivered for registraMon to the
Oﬃce or such other place as the Directors may decide, it is not accompanied by the
cerMﬁcate for the shares to which it relates and such other evidence as the Directors
may reasonably require to prove Mtle of the transferor and the due execuMon by him of
the transfer or, if the transfer is executed by some other person on his behalf, the
authority of that person to do so.
11.8.

The Directors may decline to register a transfer of an UncerMﬁcated share which is traded
through an UncerMﬁcated System subject to and in accordance with the RegulaMons and the
Rules where, in the case of a transfer to joint holders, the number of joint holders to whom the
UncerMﬁcated share is to be transferred exceeds four.

11.9.

If the Directors refuse to register the transfer of a share it shall, within two months amer the date
on which the transfer was lodged with the Company, send noMce of the refusal to the transferee.

11.10. To the extent permihed by the Statutes the registraMon of transfers may be suspended at such
Mmes and for such periods (not exceeding 30 days in the aggregate in any calendar year) as the
Directors may decide on giving noMce in La Gazehe Oﬃcielle and either generally or in respect of
a parMcular class of share except that, in respect of any shares which are parMcipaMng shares held
in an UncerMﬁcated System, the Register shall not be closed without the consent of the relevant
Authorised Operator.
11.11. No fee shall be payable to the Company in respect of the registraMon of any transfer, probate,
lehers of administraMon, cerMﬁcate of marriage or death, power of ahorney, instrucMon or other
document relaMng to or aﬀecMng the Mtle to any shares.
11.12. On the death of a Member, the survivors where the deceased was a joint holder and the executor
or administrator of the deceased where he was a sole holder shall be the only persons
recognised by the Company as having any Mtle to or interest in his shares; but nothing herein
shall release the estate of a deceased joint holder from any liability in respect of any share jointly
held.
11.13. A person so becoming enMtled to a share in consequence of the death, bankruptcy or incapacity
of a Member or otherwise by operaMon of law (subject as hereinamer provided), upon supplying
to the Company such evidence as the Directors may reasonably require to show his Mtle to the
share, shall have the right to receive and may give a discharge for all dividends and other money
payable or other advantages due on or in respect of the share, but he shall not be enMtled to
receive noMce of or to ahend or vote at meeMngs of the Company, or save as aforesaid, to any of
the rights or privileges of a Member unless and unMl he shall be registered as a Member in
respect of the share PROVIDED ALWAYS THAT the Directors may at any Mme give noMce requiring
any such person to elect either to be registered himself or to transfer the share and if the noMce
is not complied with within 90 days the Directors may thereamer withhold all dividends or other
monies payable or other advantages due in respect of the share unMl the requirements of the
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noMce have been complied with.

12. DISCLOSURE OF BENEFICIAL INTERESTS
12.1.

The Directors shall have power by noMce in wriMng to require any Member to disclose to the
Company the idenMty of any person other than the Member (an “Interested Party”) who has, or
has had at any Mme during the three years immediately preceding the date on which the noMce is
issued, any interest (whether direct or indirect) in the shares held by the Member and the nature
of such interest. For these purposes, a person shall be treated as having an interest in shares if
they have any interest in them whatsoever, including but not limited to any interest acquired by
any person as a result of:
12.1.1. entering into a contract to acquire them;
12.1.2. not being the registered holder, being enMtled to exercise, or control the exercise of, any
right conferred by the holding of the shares;
12.1.3. having the right to call for delivery of the shares; or
12.1.4. having the right to acquire an interest in shares or having the obligaMon to acquire such
an interest.

12.2.

Any noMce under ArMcle 12.1, 12.9 or 12.10 shall require any informaMon in response to such
noMce to be given in wriMng within the prescribed deadline as determined in accordance with
ArMcle 12.16.2.

12.3.

The Company may maintain a register of Interested ParMes to which the provisions of the
Statutes relaMng to the Register of Members shall apply muta-s mutandis as if the register of
Interested ParMes was the Register of Members and whenever in pursuance of a requirement
imposed on a Member as aforesaid the Company is informed of an Interested Party the idenMty
of the Interested Party and the nature of the interest shall be promptly inscribed therein together
with the date of the request. At no Mme shall the Company permit the register of Interested
ParMes to be kept or maintained in the United Kingdom, or to be inspected by anyone other than
a Director.

12.4.

The Directors shall be required to exercise their powers under ArMcle 12.1 above if requisiMoned
to do so in accordance with ArMcle 12.5 by Members holding at the date of the deposit of the
requisiMon not less than one-tenth of the total voMng rights ahaching to the Ordinary Shares at
the relevant Mme.

12.5.

A requisiMon under ArMcle 12.4 must:
12.5.1. state that the requisiMonists are requiring the Company to exercise its powers under this
ArMcle;
12.5.2. specify the manner in which they require those powers to be exercised;
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12.5.3. give reasonable grounds for requiring the Company to exercise those powers in the
manner speciﬁed; and
12.5.4. be signed by the requisiMonists and deposited at the Oﬃce.
12.6.

A requisiMon may consist of several documents in like form each signed by one or more
requisiMonists.

12.7.

On the deposit of a requisiMon complying with this ArMcle 13 it is the Directors’ duty to exercise
their powers under ArMcle 12.1 in the manner speciﬁed in the requisiMon.

12.8.

If any Member has been duly served with a noMce given by the Directors in accordance with
ArMcle 12.1 , or has been requested to provide informaMon to the Company for the purposes of
ArMcle 38, and is in default amer the prescribed deadline (as determined by the Directors in
accordance with ArMcle 12.2) in supplying to the Company the informaMon thereby required,
then the Directors may in their absolute discreMon at any Mme thereamer serve a noMce (a
“direcCon noCce”) upon such Member.

12.9.

A direcMon noMce may direct that, in respect of:12.9.1. any shares in relaMon to which the default occurred (all or the relevant number as
appropriate of such shares being the “Default Shares”); and
12.9.2. any other shares held by the Member,
the Member shall not be enMtled to ahend or vote at a general meeMng or meeMng of the
holders of any class of shares of the Company either personally or by Proxy or to exercise any
other right conferred by membership in relaMon to meeMngs of the Company or of the holders of
any class of shares of the Company.

12.10. Where the Default Shares represent at least 0.25% of the number of shares in issue of the class
of shares concerned, the direcMon noMce may addiMonally direct that in respect of the Default
Shares:
12.10.1. any dividend or distribuMon or the proceeds of any repurchase, redempMon or
repayment on the Default Shares or part thereof which would otherwise be payable on
such shares shall be retained by the Company without any liability to pay interest
thereon when such money is ﬁnally paid to the Member; and
12.10.2. no transfer other than an approved transfer (as set out in ArMcle 12.16.3) of the Default
Shares held by such Member shall be registered unless:(a)

the Member is not himself in default as regards supplying the informaMon
requested; and

(b)

when presented for registraMon the transfer is accompanied by a cerMﬁcate by
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the Member in a form saMsfactory to the Directors to the eﬀect that amer due
and careful enquiry the Member is saMsﬁed that no person who is in default as
regards supplying such informaMon is interested in any of the shares the subject
of the transfer.
12.11. The Company shall send to each other person appearing to be interested in the shares the
subject of any direcMon noMce a copy of the noMce, but failure or omission by the Company to do
so shall not invalidate such noMce.
12.12. If shares are issued to a Member as a result of that Member holding other shares in the Company
and if the shares in respect of which the new shares are issued are Default Shares in respect of
which the Member is for the Mme being subject to parMcular restricMons, the new shares shall on
issue become subject to the same restricMons whilst held by that Member as such Default
Shares. For this purpose, shares which the Company procures to be oﬀered to Members pro rata
(or pro rata ignoring fracMonal enMtlements and shares not oﬀered to certain Members by
reason of legal or pracMcal problems associated with oﬀering shares outside the United Kingdom
or Guernsey) shall be treated as shares issued as a result of a Member holding other shares in the
Company.
12.13. Any direcMon noMce shall have eﬀect in accordance with its terms for as long as the default, in
respect of which the direcMon noMce was issued, conMnues but shall cease to have eﬀect:
12.13.1. if the informaMon requested in the noMce is delivered to the Company within the
prescribed deadline; or
12.13.2. in relaMon to any shares which are transferred by such Member by means of an
approved transfer as set out in ArMcle 12.16.3.
12.14. As soon as pracMcable amer the direcMon noMce has ceased to have eﬀect (and in any event
within ﬁve Business Days thereamer) the Directors shall procure that the restricMons imposed by
ArMcles 12.9 and 12.10 shall be removed and that dividends withheld pursuant to ArMcle 12.10.1
are paid to the relevant Member.
12.15. For the purpose of enforcing the restricMons referred to in ArMcle 12.10.2 and to the extent
permissible under the RegulaMons and the Rules, if any, the Directors may give noMce to the
relevant Member requiring the Member to change any Default Shares held in UncerMﬁcated form
to CerMﬁcated form by the Mme stated in the noMce. The noMce may also state that the Member
may not change any of the Default Shares held in cerMﬁcated form to UncerMﬁcated form. If the
Member does not comply with the noMce, the Directors may authorise any person to instruct the
operator of the UncerMﬁcated System to change the Default Shares held in UncerMﬁcated form to
CerMﬁcated form.
12.16. For the purpose of this ArMcle:12.16.1. a person shall be treated as appearing to be interested in any shares if the Member
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holding such shares has given to the Company a noMﬁcaMon which either (a) names such
person as being so interested or (b) fails to establish the idenMMes of those interested in
the shares and (amer taking into account the said noMﬁcaMon and any other relevant
noMﬁcaMon) the Company knows or has reasonable cause to believe that the person in
quesMon is or may be interested in the shares; and
12.16.2. the prescribed deadline in respect of any parMcular Member is 28 days from the date of
service of a noMce sent in accordance with ArMcles 12.1 or 12.9 or 14 days from the
date of service of the noMce in accordance with ArMcle 12.10;
12.16.3. subject to ArMcle 11.7, a transfer of shares is an “approved transfer” if but only if:(a)

it is a transfer of shares to an oﬀeror by way or in pursuance of acceptance of a
public oﬀer made to acquire all the issued shares in the capital of the Company
not already owned by the oﬀeror or connected person of the oﬀeror in respect
of the Company; or

(b)

the Directors are saMsﬁed that the transfer is made pursuant to a sale of the
whole of the beneﬁcial ownership of the shares which are the subject of the
transfer to a party unconnected with the Member and with other persons
appearing to be interested in such shares; or

(c)

the transfer results from a sale made through a recognised investment exchange
(as deﬁned in the Financial Services and Markets Act 2000, as amended) or any
stock exchange outside the United Kingdom on which the Company’s shares are
listed or normally traded.

12.17. For the purposes of this ArMcle 12.17 any person referred to in ArMcle 12.19 in relaMon to
Directors shall, muta-s mutandis, be included amongst the persons who are connected with the
Member or any person appearing to be interested in such shares.
12.18. Any Member who has been given noMce of an Interested Party in accordance with ArMcle 12.1
who subsequently ceases to have any party interested in his shares or has any other person
interested in his shares shall noMfy the Company in wriMng of the cessaMon or change in such
interest and, where such a register is maintained, the Directors shall promptly amend the register
of Interested ParMes accordingly.
12.19. For the purposes of this ArMcle a person shall be treated as being connected with a Director if
that person is:
12.19.1. a spouse, child (under the age of eighteen) or step child (under the age of eighteen) of
the Director; or
12.19.2. an associated body corporate which is a company in which the Director alone, or with
connected persons, is directly or indirectly beneﬁcially interested in 20% or more of the
nominal value of the equity share capital or is enMtled (alone or with connected
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persons) to exercise or control the exercise of more than 20% of the voMng power at
general meeMngs; or
12.19.3. a trustee (acMng in that capacity) of any trust, the beneﬁciaries of which include the
Director or persons falling within ArMcles 12.19.1 or 12.19.2 above excluding trustees of
an employees’ share scheme or pension scheme; or
12.20. a partner (acMng in that capacity) of the Director or persons described in ArMcles 12.19.1 to
12.19.3 above.

13. NOTIFICATION OF INTERESTS
13.1.

Each Member shall be under an obligaMon to make noMﬁcaMons in accordance with the
provisions of the remaining provisions of this ArMcle 13.

13.2.

If at any Mme the Company shall have a class of shares admihed to lisMng on the Oﬃcial List of
the Financial Conduct Authority and to trading on the London Stock Exchange’s main market for
listed securiMes, the provisions of DTR5 shall be deemed to be incorporated by reference into
these ArMcles and accordingly the vote holder and issuer noMﬁcaMon rules set out in DTR5 shall
apply to the Company and each Member.

13.3.

For the purposes of the incorporaMon by reference of DTR5 into these ArMcles and the
applicaMon of DTR5 to the Company and each Member, the Company shall (for the purposes of
this ArMcle 13 only) be deemed to be an "issuer", as such term is deﬁned in DTR5 (and not, for
the avoidance of doubt, a "non-UK issuer", as such term in deﬁned in DTR5).

13.4.

For the purposes of this ArMcle 13 only, deﬁned terms in DTR5 shall bear the meaning set out in
DTR5, and if the meaning of a deﬁned term is not set out in DTR5, the deﬁned term shall bear the
meaning set out in the Glossary to the UK Financial Conduct Authority Handbook (in such case,
read as the deﬁniMon applicable to DTR5).

13.5.

If at any Mme the Company shall have a class of shares admihed to lisMng on the Oﬃcial List of
the Financial Conduct Authority and to trading on the London Stock Exchange’s main market for
listed securiMes, the provisions of SecMon 793 of the UK Companies Act 2006, which provisions
are incorporated by reference in these ArMcles and are available to the Members from the
Secretary at no charge, shall apply to the Members of such quoted shares, provided that for the
purposes of this ArMcle 13, the following terms shall have the meanings set forth below:
"public company" shall mean the Company; and
"company's shares" shall mean the class of shares of the Company admihed to lisMng on the
Oﬃcial List of the Financial Conduct Authority and to trading on the London Stock Exchange’s
main market for listed securiMes.

13.6.

If the Company determines that a Member (a "DefaulCng Member") has not complied with the
provisions of DTR5 as set forth above with respect to some or all of such shares held by such
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Member (the "Default Shares"), the Company shall have the right by delivery of noMce to the
DefaulMng Member (a "Default NoCce") to:
13.6.1. suspend the right of such DefaulMng Member to vote on the Default Shares in person or
by proxy at any meeMng of the Company. Such a suspension shall have eﬀect from the
date on which the Default NoMce is delivered by the Company to the DefaulMng Member
unMl a date that is not more than seven (7) days amer the Company has determined in its
sole discreMon that the DefaulMng Member has cured the non-compliance with the
provisions of DTR5; PROVIDED THAT the Company may at any Mme by subsequent
wrihen noMce cancel or suspend the operaMon of a Default NoMce; and/or
(a)

withhold, without any obligaMon to pay interest thereon, any dividend,
distribuMon or other amount payable with respect to the Default Shares with
such amount to be payable only amer the Default NoMce ceases to have eﬀect
with respect to the Default Shares,

(b)

render ineﬀecMve any elecMon to receive shares of the Company instead of cash
in respect of any dividend or distribuMon or part thereof, and/or

(c)

prohibit the transfer of any shares of the Company held by the DefaulMng
Member except with the consent of the Company or if the DefaulMng Member
can provide saMsfactory evidence to the Company to the eﬀect that, amer due
inquiry, such DefaulMng Member has determined that the shares to be
transferred are not Default Shares.

14. THE REGISTER
14.1.

The Company shall keep a Register in accordance with the Law and outside the United Kingdom.
The registraMon of transfers of shares may be suspended at such Mmes and for such a period (not
exceeding in aggregate thirty days in any calendar year) as the Directors may determine.

14.2.

In the case of the death of a Member, the survivor or survivors where the deceased was a joint
holder, and the executors or administrators of the deceased where he was a sole holder, shall be
the only person or persons recognised by the Company as having any Mtle to or interest in his
shares; but nothing herein contained shall release the estate of a deceased joint holder from any
liability in respect of any share jointly held by him.

14.3.

A person enMtled to shares in consequence of the death or bankruptcy of a Member shall not be
enMtled to receive noMce of or ahend or vote at any meeMng, or, save as aforesaid and save as
regards the receipt of such Dividends or DistribuMons as the Directors shall not elect to retain, to
exercise any of the rights and privileges of a Member, unless and unMl he shall have been
registered as the holder of the shares.

15. CERTIFICATES
15.1.

Subject to the Statutes, the RegulaMons and the Rules, shares shall be issued in registered form
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and may be issued and held in CerMﬁcated or UncerMﬁcated form as the Directors may in their
absolute discreMon determine.
15.2.

Subject to ArMcle 15.1, the Company shall issue:
15.2.1. without payment one cerMﬁcate to each person for all his shares of each class and, when
part only of the shares comprised in a cerMﬁcate is sold or transferred, a balance
cerMﬁcate; or
15.2.2. upon payment of such sum as the Directors may determine several cerMﬁcates each for
one or more shares of any class.

15.3.

Every cerMﬁcate shall be signed in accordance with the common signature of the Company, shall
specify the shares to which it relates and the amount paid up thereon, provided that in respect of
a share or shares held jointly by several persons the Company shall not be bound to issue more
than one cerMﬁcate, and delivery of a cerMﬁcate for a share to one of several joint holders shall
be suﬃcient delivery to all such holders.

15.4.

If a share cerMﬁcate is defaced, lost or destroyed, it may be renewed on such terms (if any) as to
evidence and indemnity and the payment of out-of-pocket expenses of the Company (but
otherwise without charge) in connecMon with the maher and generally upon such terms as the
Directors shall think ﬁt.

15.5.

Shares of any class may be traded through an UncerMﬁcated System and held in UncerMﬁcated
form in accordance with such arrangements as may from Mme to Mme be permihed by any
statute, regulaMon, order, instrument or rule in force aﬀecMng the Company.

16. ALTERATION OF CAPITAL
16.1.

The Company may by Ordinary ResoluMon:
16.1.1. consolidate and divide all or any of its shares into shares of larger amounts than its
exisMng shares;
16.1.2. sub-divide its shares, or any of them, into shares of smaller amount than is ﬁxed by the
Memorandum or ArMcles or Ordinary ResoluMon, such that in the sub-division the
proporMon between the amount paid and the amount, if any, unpaid on each reduced
share shall be the same as it was in the case of the share from which the reduced share
is derived;
16.1.3. cancel any shares which, at the date of the passing of the resoluMon have not been
taken or agreed to be taken by any person, and diminish the amount of its shares by the
amount of the shares so cancelled;
16.1.4. redesignate the whole, or any parMcular class, of its shares into shares of another class;
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16.1.5. convert all or any of its shares the nominal amount of which is expressed in a parMcular
currency or former currency into shares of a nominal amount of a diﬀerent currency, the
conversion being eﬀected at the rate of exchange (calculated to not less than three
signiﬁcant ﬁgures) current on the date of the resoluMon or on such other date as may be
speciﬁed therein;
16.1.6. where its shares are expressed in a parMcular currency or former currency, denominate
or redenominate it, whether expressing its amount in units or subdivisions of that
currency or former currency, or otherwise.
16.2.

Upon a consolidaMon of fully paid shares into shares of larger amount the Directors may sehle
any diﬃculty which arises and in parMcular may, as between the holders of shares consolidated,
determine which shares are consolidated into each consolidated share. In the case of any shares
registered in the name or names of one or more members being consolidated with shares
registered in the name or names of another member or members, the Directors may make such
arrangements for the sale of the consolidated share or for the issue, acceptance or sale of
fracMonal cerMﬁcates and may sell the consolidated share or the fracMons represented by
fracMonal cerMﬁcates, either upon the market or otherwise, to such person or persons at such
Mmes and at such prices as they think ﬁt. The Directors shall distribute the net proceeds of sale
among the members rateably in accordance with their interests in the consolidated share or the
fracMons represented by the fracMonal cerMﬁcates. For the purpose of giving eﬀect to a sale the
Directors may appoint some person to transfer the shares or fracMons sold to the purchasers save
where the amount to be distributed to a member in respect of any such interest or fracMon
amount to less than £3.00 (or such greater amount as the Nominated Adviser (where the
Company’s shares are admihed to trading on AIM) or (as the case may be) the UK LisMng
Authority (where the Company’s shares are admihed to the Oﬃcial List) shall from Mme to Mme
permit), in which case any such amount may be retained for the beneﬁt of the Company.

17. GENERAL MEETINGS
17.1.

Subject to the Law, an annual general meeMng shall be held once in every calendar year
(provided that no more than ﬁmeen months may elapse between one annual general meeMng
and the next) at such Mme and place as the Directors shall appoint, and in default of an annual
general meeMng any Member may, not less than 14 days amer the last date upon which the
meeMng ought to have been held, apply to the Court to make such order as the Court thinks ﬁt.

17.2.

MeeMngs other than annual general meeMngs shall be called general meeMngs.

17.3.

The Directors may whenever they think ﬁt convene a general meeMng.

17.4.

The Directors are required to call a general meeMng in accordance with the Law once the
Company has received RequisiMon Requests to do so from Members who hold more than ten per
cent. of such of the capital of the Company that carries the right of voMng at general meeMngs of
the Company (excluding any capital held as treasury shares).
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17.5.

Where the Directors are required to call a general meeMng in accordance with ArMcle 17.4 they
must call a general meeMng within twenty one days amer the date on which they became subject
to the requirement and must hold the general meeMng on a date not more than twenty eight
days amer the date of the noMce convening the meeMng.

17.6.

Any general meeMng may be held in Guernsey, or elsewhere, as the Directors may from Mme to
Mme determine.

17.7.

Any general meeMng (including, for the avoidance of doubt, any annual general meeMng)
convened by the Directors, unless its Mme shall have been ﬁxed by the Company in general
meeMng or unless convened in pursuance of a requisiMon may be postponed by the Directors by
noMce in wriMng and the meeMng shall (subject to any further postponement or adjournment) be
held at the postponed date for the purpose of transacMng the business covered by the original
noMce.

17.8.

The provisions of this ArMcle 17 are without prejudice to the rights of Members under the Law to
rescind the waiver of the requirement to hold an annual general meeMng and without prejudice
to any powers of the directors to convene a general meeMng without a Member’s requisiMon.

17.9.

In these ArMcles:
17.9.1. a “physical meeMng” means a general meeMng held and conducted by physical
ahendance by members and/or proxies at a parMcular place; and
17.9.2. a “hybrid meeMng” means a general meeMng held and conducted by both physical
ahendance by members and/or proxies at a parMcular place and by members and/or
proxies also being able to ahend and parMcipate by electronic means without needing to
be in physical ahendance at that place.

17.10. The Directors may decide in relaMon to any general meeMng (including a postponed or adjourned
meeMng) whether the general meeMng is to be held as a physical meeMng or as a hybrid meeMng
and shall, for the avoidance of doubt, be under no obligaMon to convene a meeMng as a hybrid
meeMng whatever the circumstances.
17.11. Subject to the requirements of the Law, the Directors may make such arrangements as they may
decide in connecMon with the faciliMes for parMcipaMon by electronic means in a hybrid meeMng.
In the case of a hybrid meeMng, the provisions of these ArMcles shall be treated as modiﬁed to
permit any such arrangements and, in parMcular:
17.11.1. references in these ArMcles to ahending and being present at the meeMng, including in
relaMon to the quorum for the meeMng and the right to vote at the meeMng, shall be
treated as including parMcipaMng in the meeMng by electronic means;
17.11.2. the meeMng shall be duly consMtuted and its proceedings valid if the chairman of the
meeMng is saMsﬁed that adequate faciliMes have been made available so that all persons
(being enMtled to do so) ahending the hybrid meeMng by electronic means, may:
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(a)

parMcipate in the business for which the meeMng has been convened;

(b)

hear all persons who speak at the meeMng; and

(c)

be heard by all other persons present at the meeMng,

but under no circumstances shall the inability of one or more members or proxies to
access, or conMnue to access, the faciliMes for parMcipaMon in the meeMng despite
adequate faciliMes being made available by the Company, aﬀect the validity of the
meeMng or any business conducted at the meeMng, provided that the meeMng is
quorate;
17.11.3. all resoluMons put to members at a hybrid meeMng, including in relaMon to procedural
mahers, shall be decided on a poll;
17.11.4. the Directors may authorise any voMng applicaMon, system or facility in respect of the
electronic plauorm for the hybrid general meeMngs as they may see ﬁt; and
17.11.5. if it appears to the chairman of the meeMng that the electronic faciliMes for a hybrid
meeMng have become inadequate for the purpose of holding the meeMng then the
chairman of the meeMng may, with or without the consent of the meeMng, interrupt or
adjourn the meeMng (before or amer it has started) and the provisions in ArMcle 22.6
shall apply to any such adjournment. All business conducted at the hybrid meeMng up to
the point of the adjournment shall be valid.
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17.12. In relaMon to electronic parMcipaMon at a general meeMng, the right of a member to parMcipate
electronically shall include without limitaMon the right to speak, vote on a poll, be represented by
a proxy and have access (including electronic access) to all documents which are required by the
Law or these ArMcles to be made available at the meeMng.
17.13. If, amer the sending of noMce of a hybrid meeMng but before the meeMng is held (or amer the
adjournment of a hybrid meeMng but before the adjourned meeMng is held), the Board considers
that it is impracMcable or unreasonable to hold the meeMng at the Mme speciﬁed in the noMce of
meeMng using the electronic faciliMes stated in the noMce of meeMng or made available prior to
the meeMng, they may change the meeMng to a physical meeMng, change the electronic faciliMes
(and make details of the new faciliMes available in the manner stated in the noMce of meeMng),
and/or postpone the Mme at which the meeMng is to be held.
17.14. An adjourned general meeMng or postponed general meeMng may be held as a physical meeMng
or a hybrid meeMng irrespecMve of the form of the general meeMng which was adjourned or
postponed.
17.15. The Directors or the chairman of the meeMng may make any arrangement and impose any
requirement or restricMon they or he consider appropriate to ensure the security of a hybrid
meeMng including, without limitaMon, requirements for evidence of idenMty that is:
17.15.1. necessary to ensure the idenMﬁcaMon of those taking part and the security of the
electronic communicaMon, and
17.15.2. proporMonate to those objecMves.

18. NOTICE OF GENERAL MEETINGS
18.1.

Unless special noMce is required in accordance with the Law, annual general meeMngs shall be
called by not less than twenty one Clear Days' noMce in wriMng and all other general meeMngs
shall be called by not less than fourteen Clear Days' noMce in wriMng. The noMce shall specify the
place, the date and the Mme of the meeMng, and in the case of any proposed Special ResoluMon,
Waiver ResoluMon or Unanimous ResoluMon, the text of such proposed resoluMon and noMce of
the fact that the resoluMon proposed is proposed as a Special ResoluMon, Waiver ResoluMon or
Unanimous ResoluMon (as applicable) and the general nature of the business to be dealt with at
the meeMng and, in the case of a hybrid meeMng, details of the faciliMes for ahendance and
parMcipaMon by electronic means. The noMce shall be given to such persons as are, by these
ArMcles or the Law, enMtled to receive such noMces from the Company.

A meeMng of the

Company shall, notwithstanding that it is called by shorter noMce than that speciﬁed in this
ArMcle, be deemed to have been duly called if it is so agreed by all the Members enMtled to
ahend and vote thereat.
18.2.

The accidental failure to provide noMce of a meeMng, or to send any other document to a person
enMtled to receive such noMce or document, shall not invalidate the proceedings at that meeMng
or call into quesMon the validity of any acMons, resoluMons or decisions taken.
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18.3.

All Members are deemed to have agreed to accept communicaMons from the Company by
Electronic Means in accordance with ArMcle 41.6.

18.4.

A Member present, either in person or by proxy, at any meeMng of the Company or of the holders
of any class of shares in the Company, is deemed to have received noMce of the meeMng and,
where required, of the purpose for which it was called.

18.5.

Every person who becomes enMtled to a share shall be bound by any noMce in respect of that
share which, before his name is entered in the Register, has been duly given to a person from
whom he derives his Mtle.

19. POSTPONEMENT OF GENERAL MEETING
If, amer the sending of the noMce of a general meeMng but before the meeMng is held, or amer the
adjournment of a general meeMng but before the adjourned meeMng is held (whether or not
noMce of the adjourned meeMng is required), the Directors, in their absolute discreMon, consider
that it is impracMcable or unreasonable for any reason to hold a general meeMng on the date or
at the Mme or place speciﬁed in the noMce calling the general meeMng and/or by means of the
electronic facility or faciliMes speciﬁed in the noMce, it may postpone the general meeMng to
another date, Mme and/or place (or in the case of a general meeMng to be held at a principal
meeMng place and one or more satellite meeMng places, to such other places) and/or change the
electronic facility or faciliMes. If such a decision is made, the Board may then change the place (or
any of the places) and/or the electronic facility or faciliMes and/or postpone the date and/or Mme
again if it considers that it is reasonable to do so. No new noMce of the general meeMng need be
sent but the Directors shall take reasonable steps to ensure that noMce of the change of date,
Mme, place (or places) of and/or electronic facility or faciliMes for the postponed meeMng appear
at the original Mme and at the original place (or places) and/or on the original electronic facility
or faciliMes. When a general meeMng is so postponed, noMce of the date, Mme and place (or
places), including any electronic facility if applicable, of the postponed meeMng shall be given in
such manner as the Directors may, in their absolute discreMon, determine. No business shall be
transacted at any postponed meeMng other than business which might properly have been
transacted at the meeMng had it not been postponed. NoMce of the business to be transacted at
such postponed meeMng shall not be required. If a general meeMng is postponed in accordance
with this ArMcle 19, the appointment of a proxy will be valid if it is delivered and received as
required by these ArMcles not less than 48 hours (excluding any days which are not Business
Days) before the Mme appointed for holding the postponed meeMng.

20. ELECTION AND POWERS OF CHAIRMAN
20.1.

The chairman of any general meeMng shall be either:
20.1.1. the chairman of the Directors;
20.1.2. in the absence of the chairman or if the Directors have no chairman, then the Directors
shall nominate one of their number to preside as chairman;
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20.1.3. if neither the chairman of the Directors nor the nominated Director are present at the
meeMng, then the Directors present at the meeMng shall elect one of their number to be
the chairman;
20.1.4. if only one Director is present at the meeMng then he shall be chairman of the general
meeMng; or
20.1.5. if no Directors are present at the meeMng, then the Members present shall elect a
chairman for the meeMng by an Ordinary ResoluMon.
20.2.

The chairman of the general meeMng shall conduct the meeMng in such a manner as he thinks ﬁt
and may adjourn the meeMng from Mme to Mme and from place to place, but no business shall be
transacted at an adjourned meeMng other than business which might properly have been
transacted at the meeMng had the adjournment not taken place. In addiMon, the chairman may
limit the Mme for Members to speak.

21. RIGHT OF DIRECTORS TO SPEAK
A Director of the Company shall be enMtled to ahend and speak at any general meeMng and at
any separate meeMng of the holders of any class of shares in the Company, regardless of whether
that Director is a Member of the Company or of the relevant class.

22. PROCEEDINGS AT GENERAL MEETINGS
22.1.

All business shall be deemed special that is transacted at a general meeMng. All business that is
transacted at an annual general meeMng shall likewise be deemed special, with the excepMon of
declaring a Dividend or DistribuMon, the consideraMon of the accounts, balance sheets, and the
reports of the Directors and auditors and the appointment of and the ﬁxing of the remuneraMon
of the auditors.

22.2.

No business shall be transacted at any general meeMng unless a quorum is present.

Two

Members present in person or by proxy and enMtled to vote shall be a quorum. Where the
Company has only one Member the quorum shall be one Member present at the meeMng in
person or by proxy.
22.3.

A Member parMcipaMng, with the consent of the Directors, in a meeMng by video link or
telephone conference call or other electronic or telephonic means of communicaMon shall be
treated as being present and forming part of the quorum of that meeMng, provided that all
Members present at the meeMng can hear and speak to each other. Any such meeMng which is
quorate shall be a valid meeMng and shall be deemed to take place where the chairman is
present unless the Members resolve otherwise.

22.4.

Unless the Directors direct otherwise, the rights of a Member to ahend or vote at a general
meeMng in respect of a share are suspended if that Member has failed to pay any sum due and
owing on that share, whether that sum is due as a result of a failure to pay a call or otherwise.

31

22.5.

If within ﬁmeen minutes amer the Mme appointed for a meeMng (or such longer interval as the
chairman may think ﬁt to allow) a quorum is not present, the meeMng, if convened by or upon
the requisiMon of Members as hereinbefore provided, shall be dissolved. If otherwise convened,
it shall stand adjourned to the same day in the next week (or if that day be a public holiday in
Guernsey to the next working day thereamer) at the same Mme and place and no noMce of such
adjournment need be given. At any such adjourned meeMng, those Members who are present in
person or by proxy shall be a quorum. If no Members are present at the adjourned meeMng, the
meeMng shall be dissolved.

22.6.

The chairman, with the consent of any meeMng at which a quorum is present may (and shall if so
directed by the meeMng) adjourn the meeMng from Mme to Mme and from place to place, but no
business shall be transacted at any adjourned meeMng except business which might lawfully have
been transacted at the meeMng from which the adjournment took place. When a meeMng is
adjourned for thirty days or more, seven Clear Days' noMce at the least specifying the place, the
date and the Mme of the adjourned meeMng shall be given as in the case of the original meeMng
but it shall not be necessary to specify in such noMce the nature of the business to be transacted
at the adjourned meeMng.

22.7.

Unless the chairman opts to move directly to a poll vote, every quesMon submihed to a general
meeMng shall be determined in the ﬁrst instance by a show of hands of the Members present in
person or by proxy or by ahorney and enMtled to vote, but a poll may be demanded by no fewer
than ﬁve Members having the right to vote on the resoluMon, or one or more of the Members
present in person or by proxy represenMng at least ten per cent. of the total voMng rights of all of
the Members having the right to vote on the resoluMon. Unless a poll is duly demanded in
accordance with these ArMcles, a declaraMon by the chairman that a resoluMon has been carried
or lost or has or has not been carried by any parMcular majority and an entry to that eﬀect in the
minutes of the proceedings of the Company shall be conclusive evidence of the fact, without
proof of the number, proporMon or validity of the votes recorded in favour of or against such
resoluMon.

22.8.

If a poll is demanded, it shall be taken at the meeMng at which the same is demanded or at such
other Mme and place as the chairman shall direct (note being more than 30 days from the date of
the meeMng), and the result of such poll shall be deemed the resoluMon of the meeMng. The
demand for a poll may be withdrawn.

22.9.

If a poll shall be duly demanded upon the elecMon of a chairman or on any quesMon of
adjournment, it shall be taken at once.

22.10. If a poll is demanded, it shall be taken in such manner as the chairman may direct (including the
use of ballot or voMng papers or Mckets) and the result of a poll shall be deemed to be the
resoluMon of the meeMng at which the poll was demanded. The chairman may in the event of a
poll appoint scruMneers and may adjourn the meeMng to some place and Mme ﬁxed by him for
the purpose of declaring the result of the poll.
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22.11. The demand for a poll shall not prevent the conMnuance of a meeMng for the transacMon of any
business other than the quesMon on which a poll has been demanded.
22.12. In case of an equality of votes, either on a show of hands or on a poll, the chairman of the
meeMng at which the show of hands takes place, or at which the poll is taken, as the case may be,
shall have a second vote if he is a Member and a casMng vote if he is not a Member.

23. VOTES OF MEMBERS
23.1.

Subject to any rights or restricMons ahached to any shares, on a show of hands, every Member
present in person and enMtled to vote shall have one vote, and every proxy present who has
been duly appointed by one or more Members enMtled to vote shall have one vote, subject to
ArMcle 23.2.

23.2.

On a vote on a resoluMon on a show of hands, a proxy has one vote for and one vote against the
resoluMon if:
23.2.1. the proxy has been duly appointed by more than one Member enMtled to vote; and
23.2.2. the proxy has been instructed by one or more of those Members to vote for the
resoluMon and by one or more other of those Members to vote against it.

23.3.

Subject to any rights or restricMons ahached to any shares, on a poll every Member present in
person or by proxy shall have one vote for each share held by him, but this provision shall be
subject to the condiMons with respect to any special voMng powers or restricMons for the Mme
being ahached to any shares which may be subject to special condiMons.

23.4.

Where there are joint registered holders of any share any one of such persons may vote at any
meeMng, either personally or by proxy, in respect of such share as if he were solely enMtled
thereto; and if more than one of such joint holders be present at any meeMng personally or by
proxy that one of the said persons so present in person or by proxy whose name stands ﬁrst in
the Register in respect of such share shall alone be enMtled to vote in respect thereof.

23.5.

Any Member being under any legal disability may vote by his guardian or other legal
representaMve. Any one of such persons may vote either personally or by proxy or by ahorney.

23.6.

Upon a poll votes may be given personally or by proxy or by ahorney and it shall not be
necessary for a proxy or ahorney to be enMtled to ahend the meeMng in his own right. Deposit of
an instrument of proxy shall not preclude a Member from ahending and voMng at the meeMng or
any adjournment thereof.

23.7.

Subject to the provisions of the Law, the instrument appoinMng a proxy shall be in any common
form or in such other form as the Directors may approve and whether sent to the Company in
wriMng or in electronic form it shall be made under the hand of the appointor or of his ahorney
duly authorised in wriMng or if the appointor is a corporaMon under its common seal or under the
hand of an oﬃcer or ahorney duly authorised in that behalf.
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23.8.

The appointment of a proxy and the power of ahorney or other authority (if any) under which it
is authenMcated, or a copy of such authority cerMﬁed notarially or in some other way approved
by the Directors, shall:
23.8.1. in the case of an instrument in wriMng (including, whether or not the appointment of
proxy is by Electronic Means, any such power of ahorney or other authority) be
deposited at the Oﬃce, or at such other place or places as determined by the Directors
or as is speciﬁed in the noMce convening the meeMng or in any noMce of any adjourned
meeMng or in any appointment of proxy sent out by the Company in relaMon to the
meeMng, not less than forty eight hours (excluding any days which are not Business Days)
before the Mme of the holding of the meeMng or adjourned meeMng at which the person
named in the appointment proposes to vote; or
23.8.2. in the case of an appointment by Electronic Means, where an address has been speciﬁed
for the purpose of receiving documents or informaMon in electronic form (in the noMce
convening the meeMng, or in any instrument of proxy sent out by the Company in
relaMon to the meeMng or in any invitaMon in electronic form to appoint a proxy issued
by the Company in relaMon to the meeMng) be received at such address not less than
forty eight hours (excluding any days which are not Business Days) before the Mme for
holding the meeMng or adjourned meeMng at which the person named in the
appointment proposes to vote,
in default of which the proxy shall not be treated as valid unless the Directors otherwise
determine in their discreMon.

23.9.

Any Member shall be enMtled to appoint by power of ahorney some person, whether a Member
or not, to act as his ahorney for the purposes of receiving noMces of general meeMngs and
ahending general meeMngs and voMng thereat, and upon such power of ahorney being deposited
at the Oﬃce together with a noMce from the ahorney giving his address, an entry thereof shall be
made in the Register and all noMces of meeMngs held during the conMnuance in force of such
power of ahorney shall be served upon the ahorney thereby appointed as if such ahorney were a
Member of the Company and registered owner of the shares, and all noMces, except where
otherwise herein expressly provided, shall be deemed duly served if served upon such ahorney in
accordance with these ArMcles, and the ahorney shall be enMtled to ahend any general meeMngs
held during the conMnuance of his appointment and to vote thereat in respect of the shares of
any Member appoinMng him, such vote to be exercised either personally or by proxy appointed
by the ahorney in accordance with these ArMcles. Every such power shall remain in full force
notwithstanding the death of or its revocaMon by other means by the grantor, unless and unMl
express noMce in wriMng of such death or revocaMon shall have been given to the Company.

23.10. A vote given or poll demanded in accordance with the terms of an instrument of proxy or by the
duly authorised representaMve of a corporaMon shall be valid notwithstanding the previous
determinaMon of the authority of the person voMng or demanding a poll, unless a noMce of the
determinaMon of the proxy, or of the authority under which the proxy was executed, shall have
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been received by the Company at the Oﬃce before the commencement of the meeMng or
adjourned meeMng at which the proxy is used.
23.11. Subject to the Law, a Wrihen ResoluMon to which the requisite majority of Eligible Members
have, within twenty eight days of the date of circulaMon of such Wrihen ResoluMon, signiﬁed
their agreement shall be as eﬀecMve as if the same had been duly passed at a general meeMng.
23.12. No objecMons may be raised to the qualiﬁcaMon of any person voMng at a general meeMng except
at the meeMng or adjourned meeMng at which the vote objected to is tendered, and every vote
not disallowed at the meeMng is valid. Any such objecMon must be referred to the chairman
whose decision is ﬁnal. The Company shall not be obliged to ascertain whether a proxy or
representaMve of a corporaMon has voted in accordance with a member's instrucMons and the
failure of a proxy or representaMve to do so shall not viMate the decision or the meeMng or
adjourned meeMng or poll on any resoluMon.

24. CORPORATIONS ACTING BY REPRESENTATIVES AT MEETINGS
Any corporaMon which is a Member may by resoluMon of its directors or other governing body
authorise such person as it thinks ﬁt to act as its representaMve at any meeMng of the Company
or of any class of Members, and the person so authorised shall be enMtled to exercise the same
powers on behalf of the corporaMon which he represents as that corporaMon could exercise if it
were an individual Member.

25. APPOINTMENT OF DIRECTORS AND ANNUAL RE-ELECTION
25.1.

Unless otherwise determined by Ordinary ResoluMon, the number of Directors shall not be more
than ten and the minimum number shall be two.

25.2.

A person must not be appointed as a Director unless he has, in wriMng, consented to being a
Director and declared that he is not ineligible to be a Director under the Statutes.

25.3.

A Director need not be a Member but shall be enMtled to receive noMce of and ahend all general
meeMngs of the Company.

25.4.

No person other than a Director reMring (in accordance with ArMcle 25.7 or otherwise) or
vacaMng oﬃce (in accordance with ArMcle 24.5) at a meeMng shall, unless recommended by the
Directors, be eligible for elecMon to the oﬃce of Director at any general meeMng unless not less
than seven nor more than forty two days before the date appointed for the meeMng there shall
have been lem at the Oﬃce noMce in wriMng signed by a Member duly qualiﬁed to ahend and
vote at the meeMng for which such noMce is given, of his intenMon to propose such person for
elecMon, and also noMce in wriMng signed by that person of his willingness to be elected.

25.5.

The Directors (including a sole Director, notwithstanding that the number of Directors is less than
the minimum) shall have power at any Mme and from Mme to Mme to appoint any person to be a
Director, either to ﬁll a casual vacancy or as an addiMon to the exisMng Directors. Any Director so
appointed shall hold oﬃce only unMl the next following annual general meeMng and shall then be
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eligible for re-elecMon.
25.6.

The Company in general meeMng may by Ordinary ResoluMon appoint another person in place of
a Director removed from oﬃce under ArMcle 31, and without prejudice to the powers of the
Directors under ArMcle 25.5 the Company may by Ordinary ResoluMon appoint any person to be a
Director either to ﬁll a casual vacancy or as an addiMonal Director.

25.7.

Subject to the provisions of these ArMcles, at every annual general meeMng of the Company each
Director shall reMre and be eligible for re-elecMon by the Members.

25.8.

A reMring Director (whether in accordance with ArMcle 25.7 or otherwise) shall be eligible for reelecMon. If he is not re-elected or deemed to be re-elected he shall hold oﬃce unMl the meeMng
elects someone in his place, or if it does not do so, unMl the end of the meeMng.

25.9.

If the Company, at the meeMng at which a Director reMres by rotaMon, does not ﬁll the vacancy
the reMring Director shall, if willing to act, be deemed to have been reappointed unless at the
meeMng it is resolved not to ﬁll the vacancy or unless a resoluMon for the reappointment of the
Director is put to the meeMng and lost.

26. REMUNERATION OF DIRECTORS
26.1.

The Directors of the Company (other than alternate Directors) shall be paid such remuneraMon
(by way of fee) for their services as may be determined by the Directors or any commihee of the
Directors formed for the purpose of determining Directors' fees and remuneraMon. However, the
aggregate of all fees payable to the Directors (other than amounts payable under any other
provision of these ArMcles) must not exceed £650,000 a year or such higher amount as may from
Mme to Mme be decided by ordinary resoluMon of the Company. Any fees payable under this
ArMcle shall be disMnct from any salary, remuneraMon or other amounts payable to a Director
under any other provisions of these ArMcles (including, for the avoidance of doubt, ArMcle 33.2)
and shall accrue from day to day.

26.2.

The Directors shall also be enMtled to be repaid all travelling, hotel and other expenses of
travelling to and from board meeMngs, commihee meeMngs, general meeMngs, or otherwise
incurred while engaged on the business of the Company.

26.3.

If any Director, being willing, shall be called upon to render or to perform and shall render or
perform extra or special services of any kind or shall travel or go or reside in any country not his
usual place of residence for any business or purposes of the Company, he shall be enMtled to
receive such sum as the Directors may think ﬁt for expenses and also such remuneraMon as the
Directors may think ﬁt, either as a ﬁxed sum or as a percentage of proﬁts or otherwise, and such
remuneraMon may, as the Directors shall determine, be either in addiMon to or in subsMtuMon for
any other remuneraMon he may be enMtled to receive, and the same shall be charged as part of
the ordinary working expenses.

26.4.

The Company may pay a gratuity or pension or allowance on reMrement to any Director who has
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held any other salaried oﬃce or place of proﬁt with the Company or to his widow or dependants
and make contribuMons to any fund and pay premiums for the purchase or provision of any such
gratuity pension or allowance.

27. DIRECTORS' INTERESTS
27.1.

A Director must, immediately amer becoming aware of the fact that he is interested in a
transacMon or proposed transacMon with the Company, disclose to the Directors the nature and
extent of that interest, unless the transacMon or proposed transacMon is between the Director
and the Company, and is to be entered into in the ordinary course of the Company's business and
on usual terms and condiMons.

27.2.

Subject to the provisions of the Law, and provided that he has disclosed to the other Directors in
accordance with the Law the nature and extent of any material interest of his, a Director
notwithstanding his oﬃce:
27.2.1. may be a party to, or otherwise interested in, any transacMon or arrangement with the
Company, or in which the Company is otherwise interested;
27.2.2. may act by himself or through his ﬁrm in a professional capacity for the Company
(otherwise than as auditor) and he or his ﬁrm shall be enMtled to remuneraMon for
professional services as if he were not a Director;
27.2.3. may be a Director or other oﬃcer of, or employed by, or a party to any transacMon or
arrangement with, a shareholder of or otherwise directly or indirectly interested in, any
body corporate promoted by the Company, or with which the Company has entered into
any transacMon, arrangement or agreement or in which the Company is otherwise
interested; and
27.2.4. shall not by reason of his oﬃce, be accountable to the Company for any beneﬁt which he
derives from any such oﬃce or employment or from any such transacMon or
arrangement or from any interest in any such body corporate and no such transacMon or
arrangement shall be liable to be avoided on the ground of any such interest or beneﬁt.

27.3.

For the purposes of this ArMcle:
27.3.1. a general noMce given to the Directors that a Director is to be regarded as having an
interest of the nature and extent speciﬁed in the noMce in any transacMon or
arrangement in which a speciﬁed person or class of persons is interested shall be
deemed to be a disclosure that the Director has an interest in any such transacMon of the
nature and extent so speciﬁed; and
27.3.2. an interest of which a Director is unaware shall not be treated as an interest of his.

27.4.

A Director shall be under no duty to the Company with respect to any informaMon which he
obtains or has obtained otherwise than as a Director of the Company and in respect of which he
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owes a duty of conﬁdenMality to another person.
27.5.

Where the existence of a Director’s relaMonship with another person has been disclosed to the
Directors pursuant to the Law and his relaMonship with that person gives rise to a conﬂict of
interest or possible conﬂict of interest, the Director shall not be in breach of the general duMes he
owes to the Company because he:
27.5.1. absents himself from meeMngs of the Directors at which any maher relaMng to the
conﬂict of interest or possible conﬂict of interest will or may be discussed or from the
discussion of any such maher at a meeMng or otherwise; and/or
27.5.2. makes arrangements not to receive documents and informaMon relaMng to any maher
which gives rise to the conﬂict of interest or possible conﬂict of interest sent or supplied
by the Company and/or for such documents and informaMon to be received and read by
a professional adviser; for so long as he reasonably believes such conﬂict of interest or
possible conﬂict of interest subsists.

27.6.

The provisions of arMcles 27.4 and 27.5 are without prejudice to any equitable principle or rule of
law which may excuse the Director from:
27.6.1. disclosing informaMon, in circumstances where disclosure would otherwise be required
under these ArMcles; or
27.6.2. ahending meeMngs or discussions or receiving documents and informaMon as referred to
in ArMcle 27.5, in circumstances where such ahendance or receiving such documents
and informaMon would otherwise be required under these ArMcles.

27.7.

A company shall be deemed to be a company in which a Director owns one per cent or more if
and so long as he is (either directly or indirectly) the holder of or beneﬁcially interested in one
per cent or more of any class of its equity share capital or of the voMng rights available to its
members. For the purpose of this ArMcle there shall be disregarded any shares held by a Director
as bare or custodian trustee and in which he has no beneﬁcial interest, any shares comprised in a
trust in which the Director’s interest is in reversion or remainder if and so long as some other
person is enMtled to receive the trust income, and any shares comprised in an authorised unit
trust scheme in which the Director is interested only as a unit holder.

27.8.

Where a company in which a Director owns one per cent or more is materially interested in a
transacMon, he shall also be deemed materially interested in the transacMon.
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27.9.

If any quesMon arises at any meeMng of the Directors as to the materiality of the interest of a
Director or as to the enMtlement of a Director (in each case, other than the chairman of the
meeMng) to vote or be counted in the quorum and the quesMon is not resolved by his voluntarily
agreeing to abstain from voMng or not to be counted in the quorum, it shall be referred to the
chairman of the meeMng. His ruling shall be ﬁnal and conclusive except in a case where thenature
or extent of the interest of the Director concerned as known to the Director has not been fairly
disclosed to the Directors. If the quesMon relates to the chairman of the meeMng, it shall be
decided by a resoluMon of the Directors (for which purpose the chairman shall be counted in the
quorum but may not vote). The resoluMon shall be ﬁnal and conclusive except in a case where
the nature or extent of the interest of the chairman as known to him has not been fairly disclosed
to the Directors.

27.10. Except as otherwise provided by these ArMcles, a Director must not vote on (or be counted in the
quorum in respect of) any resoluMon of the Directors concerning a contract or arrangement or
other proposal which (together with any interest of any person connected to him) is to his
knowledge, directly or indirectly, a material interest otherwise than by virtue of his interests in
shares or debentures or other securiMes of, or otherwise through, the Company. If he does, his
vote shall not be counted. This prohibiMon does not apply to any of the following mahers,
namely:
27.10.1. a contract or arrangement for giving to the Director security or a guarantee or indemnity
in respect of:
27.10.2. money lent by him or obligaMons undertaken by him or by any other person at the
request of or for the beneﬁt of the Company or any of its subsidiaries; or
27.10.3. a debt or obligaMon of the Company or any of its subsidiaries for which he himself has
assumed responsibility in whole or part under a guarantee or indemnity or by the giving
of security;
27.10.4. where the Company or any of its subsidiary undertakings is oﬀering securiMes in which
oﬀer the Director is, or may be, enMtled to parMcipate as a holder of securiMes or in the
underwriMng or sub underwriMng of which the director is to parMcipate;
27.10.5. relaMng to another company in which he and any persons connected to him do not to his
knowledge hold an interest in shares represenMng one per cent or more of any class of
the equity share capital or of the voMng rights in that company;
27.10.6. relaMng to a pension, superannuaMon or similar scheme or reMrement, death or
disability beneﬁts scheme or employees' share scheme which does not award him any
privilege or beneﬁt not awarded to the employees to whom the scheme relates; or
27.10.7. concerning insurance which the Company proposes to maintain or purchase for the
beneﬁt of Directors or the beneﬁt of persons including Directors.
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27.11. Where arrangements are under consideraMon at a meeMng of the Directors concerning the
appointment (including the arrangement or variaMon of the terms or the terminaMon of the
appointment) of two or more Directors to oﬃces or places of proﬁt with the Company or another
company in which the Company is interested, a separate resoluMon may be put in relaMon to
each Director. In such case, each of the Directors concerned shall be enMtled to vote (and be
counted in the quorum) in respect of each resoluMon except that concerning his own
appointment (or the arrangement or variaMon of its terms or its terminaMon) and except (in the
case of an oﬃce or place of proﬁt with another company) where the other company is a
company in which the Director owns one per cent or more of the issued equity share capital.
27.12. A Director may conMnue to be or become a director, managing director, manager or other oﬃcer,
employee or member of any company promoted by the Company or in which the Company may
be interested or with which the Company has entered into any transacMon, arrangement or
agreement, and no such Director shall be accountable for any remuneraMon or other beneﬁts
received by him as a director, managing director, manager, or other oﬃcer or member of any
such other company. The Directors may exercise the voMng power conferred by the shares in any
other company held or owned by the Company or exercisable by them as directors of such other
company, in such manner in all respects as they think ﬁt (including the exercise thereof in favour
of any resoluMon appoinMng themselves or any of them directors, managing directors, managers
or other oﬃcers of such company, or voMng or providing for the payment of remuneraMon to the
directors, managing directors, managers or other oﬃcers of such company).
27.13. Any Director who, by virtue of oﬃce held or employment with any other body corporate, may
from Mme to Mme receive informaMon that is conﬁdenMal to that other body corporate (or in
respect of which he owes duMes of secrecy or conﬁdenMality to that other body corporate) shall
be under no duty to the Company by reason of his being a Director to pass such informaMon to
the Company or to use that informaMon for the beneﬁt of the Company, in either case where the
same would amount to breach of conﬁdence or other duty owed to that other body corporate.
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28. BORROWING POWERS
28.1.

The Directors may exercise all the powers of the Company to borrow money, and to mortgage or
charge all or any part of its undertaking, property and assets (both present and future), including
its uncalled capital and, subject to the Statutes, to issue Debentures and other securiMes,
whether outright or as collateral security, for any debt, liability or obligaMon of the Company or of
any third party; and

28.2.

The Directors must restrict the borrowings of the Company and exercise all voMng and other
rights or powers of control exercisable by the Company in relaMon to its subsidiaries (if any) so as
to secure (but as regards subsidiaries only in so far as, by the exercise of the rights or powers of
control, the Directors can secure) that the aggregate principal amount outstanding of all
borrowings by the Group (exclusive of borrowings owing by one member of the Group to another
member) does not, without the previous sancMon of an ordinary resoluMon, exceed the greater
of £10,000,000 or an amount equal to four Mmes the Adjusted Capital and Reserves.
28.2.1. For this purpose:
(a)

the "Adjusted Capital and Reserves" means at any Mme the aggregate of:

(b)

the amount paid up or credited as paid up on the issued share capital of the
Company; and

(c)

the amount standing to the credit of the reserves (including any capital
redempMon reserve, share premium reserve and credit balance on proﬁt and loss
account),

all as shown by the then latest audited balance sheet and without making any provision
for goodwill unless already wrihen oﬀ against the Company's proﬁt and loss account but
amer deducMng any debit balance on proﬁt and loss account (except to the extent that
the deducMon has already been made) and making adjustments to reﬂect any variaMon
in the amount of the paid up share capital, share premium account or capital
redempMon reserve since the date of the audited balance sheet;
(d)

"borrowings" includes the following except in so far as otherwise taken into
account:
(i)

the principal amount of any debentures or borrowed monies of any
person, the beneﬁcial interest in which is not owned by a member of the
Group and the payment or repayment of which is the subject of a
guarantee or indemnity by a member of the Group, but excluding
acceptances of trade bills for the purchase of goods in the ordinary course
of business;

(ii)

the outstanding amount raised by acceptances by a bank or accepMng
house under an acceptance credit opened on behalf of and in favour of a
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member of the Group, excluding acceptances of trade bills for the
purchase of goods in the ordinary course of business;
(iii)

the principal amount of any Debenture of a member of the Group owned
otherwise than by another member of the Group;

(iv)

the principal amount of any preference share capital of a subsidiary owned
otherwise than by a member of the Group; and

(v)

any premium payable on repayment on any borrowing or deemed
borrowing;
but does not include:

(vi)

borrowings for the purposes of repaying the whole or any part of
borrowings by a member of the Group within six months of being
borrowed, pending their applicaMon for that purpose within that period;
and

(vii)

borrowings for the purpose of ﬁnancing a contract in respect of which any
part of the price receivable by a member of the Group is guaranteed or
insured by the Export Credits Guarantee Department of the Department of
Trade and Industry or by any other Governmental department fulﬁlling a
similar funcMon, to an amount not exceeding the part of the price which is
guaranteed or insured;

(viii) when the aggregate principal amount of borrowings to be taken into
account for the purposes of this ArMcle on any parMcular date is being
ascertained:
(ix)

monies denominated or repayable in a currency other than sterling shall be
converted for the purpose of calculaMng the sterling equivalent at the rate
of exchange prevailing on that date in London or, if the amount of
borrowings would as a result be less, at the rate of exchange prevailing in
London six months before that date. For this purpose the rate of exchange
shall be taken as the middle market rate as at the close of business;

(x)

where under the terms of borrowing the amount of money that would be
required to discharge the principal amount in full if it fell to be repaid (at
the opMon of the Company or by reason of default) on that date is less
than the amount that would otherwise be taken into account in respect of
that borrowing for the purpose of this ArMcle, the amount of the
borrowing shall be taken to be the lesser amount; and

(xi)

lease liabiliMes recognised under IFRS 16, that were previously accounted
for as operaMng leases under IAS 17.
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(e)

"audited balance sheet" means the then latest audited balance sheet of the
Company prepared for the purposes of the Statutes unless there has then been
prepared for those purposes and audited a consolidated balance sheet of the
Company and its subsidiaries (with such excepMons as may be permihed in the
case of a consolidated balance sheet prepared for the purposes of the Statutes);
and in the laher event "audited balance sheet" means the audited consolidated
balance sheet, the references to reserves and proﬁt and loss account being
references to the consolidated reserves and consolidated proﬁt and loss accounts
respecMvely, any amounts ahributable to outside interests in subsidiaries being
excluded. The Company may change the accounMng convenMon on which the
audited balance sheet is based, provided it complies with the requirements of the
Statutes. If the Company prepares its main audited balance sheet on the basis of
one convenMon but a supplementary audited balance sheet or statement on the
basis of another, the main audited balance sheet shall be taken as the audited
balance sheet for the purposes of this ArMcle; and

(f)

for the purposes of this ArMcle 28.2 the "Group" means the Company and its
subsidiaries (if any).

28.3.

A cerMﬁcate or report by the Auditors as to the amount of the Adjusted Capital and Reserves or
the amount of any borrowings or to the eﬀect that the limit imposed by this ArMcle has not been
or will not be exceeded at any parMcular Mme or Mmes shall be conclusive for the purposes of this
ArMcle.

28.4.

Notwithstanding the foregoing, no lender or other person dealing with the Company shall be
concerned to see or enquire whether the limit imposed by this ArMcle is observed. No borrowing
incurred or security given in excess of the limit shall be invalid or ineﬀectual, except in the case of
express noMce to the lender or the recipient of the security given that the limit had been or
would be exceeded.

28.5.

The Directors may cause a proper register to be kept of all mortgages, charges and/or security
interests speciﬁcally aﬀecMng the Company.

29. POWERS AND DUTIES OF DIRECTORS
29.1.

Save as provided in ArMcle 27, the business and aﬀairs of the Company shall be managed by, or
under the direcMon or supervision of the Directors who may pay all expenses incurred in
promoMng and registering the Company, and may exercise all such powers necessary for
managing, and for direcMng and supervising the management of, the business and aﬀairs of the
Company as are not, by the Statutes or by these ArMcles, required to be exercised by the
Company in general meeMng, subject, nevertheless, to any of these ArMcles, to the
Memorandum, to the provisions of the Statutes and to such regulaMons as may be prescribed by
the Company by Special ResoluMon provided that such regulaMons are not inconsistent with
these ArMcles, the Memorandum or the Statutes; but no regulaMon made by the Company shall
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invalidate any prior act of the Directors which would have been valid if that regulaMon had not
been made.
29.2.

The Directors shall cause minutes to be made in books provided for the purpose:
29.2.1. of all appointments of oﬃcers or appointees made by the Directors and of the terms the
terms of reference of such appointments;
29.2.2. of all powers of ahorneys made by the Directors;
29.2.3. of the names of the Directors present at all meeMngs of the Company and of the
Directors and of commihees of the Directors; and
29.2.4. of all resoluMons and proceedings at all meeMngs of the Company, of the Directors and
of commihees of the Directors.

29.3.

The Directors may make terms of reference including rules of procedure for all or any commihees
save for commihees of directors, which prevail over rules derived from the ArMcles and in the
absence of any such rules, such commihees must follow procedures which are based as far as
they are applicable on those provisions of the ArMcles which govern the taking of decisions by
Directors.

29.4.

A power of ahorney given by the Company shall be valid if executed by the Company under the
common signature of the Company

30. DIRECTORS' INSURANCE
To the fullest extent permihed by the Law and without prejudice to the provisions of ArMcle 43,
the Directors shall have the power to purchase and maintain insurance for or for the beneﬁt of
any persons who are or were at any Mme Directors, oﬃcers or employees of the Company, or of
any other company which is its holding company or in which the Company or such holding
company or any of the predecessors of the Company or of such holding company has any interest
whether direct or indirect or which is in any way allied to or associated with the Company, or of
any subsidiary undertaking of the Company or of any such other company, including (without
prejudice to the generality of the foregoing) insurance against any liability incurred by such
persons in respect of any act or omission in the actual or purported execuMon and/or discharge
of their duMes and/or the exercise or purported exercise of their powers and/or otherwise in
relaMon to or in connecMon with their duMes, powers or oﬃces in relaMon to the Company or any
other such company or subsidiary undertaking.

31. RETIREMENT AND REMOVAL OF DIRECTORS
31.1.

The oﬃce of Director shall, ipso facto, be vacated:
31.1.1. if he resigns his oﬃce by wriMng under his hand deposited at the Oﬃce, provided that
the Company may agree to accept the resignaMon to take eﬀect on a later date as
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speciﬁed by the resigning Director;
31.1.2. if he shall have absented himself (such absence not being absence with leave or by
arrangement with the Directors on the aﬀairs of the Company) from meeMngs of the
Directors for twelve months in succession and the other Directors shall have resolved
that his oﬃce shall be vacated;
31.1.3. if he becomes bankrupt, suspends payment or compounds with his creditors, or is
adjudged insolvent or has his aﬀairs declared en désastre or has a preliminary vesMng
order made against his Guernsey realty;
31.1.4. if he dies;
31.1.5. if he becomes ineligible to be a Director in accordance with the Statutes;
31.1.6. if he is removed by wrihen noMce of the Directors signed by all his co-Directors (being
not less than two in number) provided that, unMl the delivery of such wrihen noMce, his
acts as a Director shall be as eﬀectual as if his oﬃce were not vacated; or
31.1.7. if the Company shall by Ordinary ResoluMon declare that he shall cease to be a Director.

32. PROCEEDINGS OF DIRECTORS
32.1.

The Directors may meet together for the despatch of business, adjourn and otherwise regulate
their meeMngs, as they think ﬁt.

32.2.

QuesMons arising at any meeMng shall be decided by a majority of votes and in the case of an
equality of votes, the chairman shall have a second or casMng vote.

32.3.

A Director may, and the Secretary on the requisiMon of a Director shall, summon a meeMng of the
Directors.

32.4.

Subject to the provisions hereof, a meeMng of Directors or of a commihee of Directors may be
validly held notwithstanding that such Directors may not be in the same place provided that:
32.4.1. they are in constant communicaMon with each other throughout by telephone, video
conference or some other form of communicaMon; and
32.4.2. all Directors enMtled to ahend such meeMng so agree.
A person so parMcipaMng in the meeMng shall be deemed to be present in person and shall
accordingly be counted in the quorum and be enMtled to vote. Such a meeMng shall be deemed
to take place where the chairman of the meeMng then is.

32.5.

The quorum necessary for the transacMon of the business of the Directors may be ﬁxed by the
Directors and, unless so ﬁxed, shall be two, except that where the number of Directors has been
ﬁxed at one pursuant to ArMcle 25.1, a sole Director shall be deemed to form a quorum. For the
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purposes of this ArMcle, an alternate director shall be counted in the quorum at a meeMng at
which the Director appoinMng him is not present. AddiMonally, where all the Directors other than
one Director (the "Non-Conﬂicted Director" are precluded from forming part of the quorum
pursuant to these ArMcles or, if all the Directors other than one Director are not precluded from
forming part of the quorum pursuant to these ArMcles but nevertheless choose to abstain from
voMng on a maher because of a conﬂict of interests or potenMal conﬂict of interests not covered
by these ArMcles then the quorum necessary for the transacMon of the business of the Directors
shall be one Director provided that it is the Non-Conﬂicted Director.
32.6.

If and for so long as there is a sole Director, he may exercise all the powers conferred on the
Directors by the ArMcles by resoluMon in wriMng signed by him.

32.7.

The conMnuing Directors or sole conMnuing Director may act notwithstanding any vacancy in their
body, but, if and so long as their number is reduced below the number ﬁxed by or pursuant to
these ArMcles as the necessary quorum of the Directors, the conMnuing Directors or Director may
act for the purpose of increasing the number of Directors to that number or of summoning a
general meeMng of the Company, but for no other purpose.

32.8.

The Directors may elect a chairman of their meeMngs and determine the period for which he is to
hold oﬃce; but if no such chairman is elected, or if at any meeMng the chairman is not present
within ﬁve minutes of the Mme appointed for holding the same, the Directors present may
choose one of their number to be chairman of the meeMng.

32.9.

The Directors may establish local boards or agencies for managing any of the aﬀairs of the
Company, either in the United Kingdom or elsewhere, and may appoint any persons to be
members of the local boards, or to be managers or agents, and may ﬁx their remuneraMon. The
Directors may delegate to any local board, manager or agent any of the powers, authoriMes and
discreMons vested in or exercisable by the Directors (other than the power to borrow and make
calls), with power to sub-delegate, and may authorise the members of any local board or any of
them to ﬁll any vacancies and to act notwithstanding vacancies. An appointment or delegaMon
may be made upon such terms and subject to such condiMons as the Directors think ﬁt. The
Directors may remove any person appointed as above and may revoke or vary any delegaMon, but
a person dealing in good faith and without noMce of the revocaMon or variaMon shall not be
aﬀected by it.

32.10. A commihee may elect a chairman of its meeMngs; if no such chairman is elected, or if at any
meeMng the chairman is not present within ﬁve minutes amer the Mme appointed for holding the
same, the members present may choose one of their number to be chairman of the meeMng.
32.11. A commihee may meet and adjourn as it thinks proper. QuesMons arising at any meeMng shall be
determined by a majority of votes of the members present, and in the case of an equality of
votes the chairman shall have a second or casMng vote.
32.12. All acts done by any meeMng of the Directors or of a commihee of the Directors or by any person
acMng as a Director shall, notwithstanding that it be amerwards discovered that there was some
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defect in the appointment of any of the Directors or person acMng as aforesaid, or that they or
any of them were disqualiﬁed, be as valid as if every such person had been duly appointed and
was qualiﬁed to be a Director.
32.13. A resoluMon in wriMng, signed by all the Directors for the Mme being enMtled to receive noMce of
a meeMng of the Directors, shall be as valid and eﬀectual as if it had been passed at a meeMng of
the Directors duly convened and held, and may consist of several documents in the like form
signed by any one or more of the Directors.

33. EXECUTIVE DIRECTOR
33.1.

The Directors may from Mme to Mme appoint one or more of their body to be the holder of any
execuMve oﬃce for such period and on such terms as they think ﬁt, and subject to the terms of
any agreement entered into in any parMcular case, may revoke such appointment.

The

appointment of a Director to any execuMve oﬃce shall be automaMcally determined if he ceases
from any cause to be a Director.
33.2.

A Director appointed to any execuMve oﬃce shall receive such remuneraMon (whether by way of
salary, commission, or parMcipaMon in proﬁts or partly in one way and partly in another) as the
Directors may determine.

33.3.

The Directors may entrust to and confer upon a Director holding any execuMve oﬃce any of the
powers exercisable by the Directors upon such terms and condiMons and with such restricMons as
they may think ﬁt, and either collaterally with or to the exclusion of their own powers and may
from Mme to Mme revoke, withdraw, alter or vary all or any of such powers.

34. ALTERNATE DIRECTORS
34.1.

Any Director may at any Mme by wriMng under his hand and deposited at the Oﬃce, or delivered
at a meeMng of the Directors, appoint any person (including another Director) to be his alternate
Director (provided that such appointment is accompanied by a consent to act signed by such
person and that such person is eligible to be a Director of the Company under the Statutes) and
may in like manner at any Mme terminate such appointment.

34.2.

The appointment of an alternate Director shall terminate on the happening of any event which if
he were a Director would cause him to vacate such oﬃce or if his appointor ceases to be a
Director.

34.3.

An alternate Director shall be enMtled to receive noMces of meeMngs of the Directors and shall be
enMtled to ahend and vote as a Director at any such meeMng at which the Director appoinMng
him is not personally present and generally at such meeMng to perform all funcMons of his
appointor as a Director and for the purposes of the proceedings at such meeMng the provisions of
these presents shall apply as if he (instead of his appointor) were a Director. If he shall be himself
a Director, or shall ahend any such meeMng as an alternate for more than one Director, his voMng
rights shall be cumulaMve. If his appointor is unable to act, his signature to any resoluMon in
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wriMng of the Directors shall be as eﬀecMve as the signature of his appointor. To such extent as
the Directors may from Mme to Mme determine in relaMon to any commihees of the Directors,
the foregoing provisions of this paragraph shall also apply muta-s mutandis to any meeMng of
any such commihee of which his appointor is a member.
34.4.

An alternate Director shall be enMtled to contract and be interested in and beneﬁt from contracts
or arrangements or transacMons and to be repaid expenses and to be indemniﬁed to the same
extent muta-s mutandis as if he were a Director but he shall not be enMtled to receive from the
Company in respect of his appointment as alternate Director any remuneraMon except only such
part (if any) of the remuneraMon otherwise payable to his appointor as such appointor may by
noMce in wriMng to the Company from Mme to Mme direct.

34.5.

A Director who is resident outside of the United Kingdom cannot appoint as his alternate any
Director or person resident in the United Kingdom.

34.6.

An alternate Director shall cease to be an alternate Director if his appointor ceases for any reason
to be a Director. If a Director reMres by rotaMon but is re-elected by the meeMng at which the
reMrement takes eﬀect, an appointment made by him under this ArMcle which was in force
immediately prior to his reMrement shall conMnue to operate amer his re-elecMon as if he had not
reMred.

35. SECRETARY
35.1.

The Directors may at their discreMon appoint such person to be Secretary on such terms as they
see ﬁt (including as to remuneraMon) and for the avoidance of doubt may (but are not obliged to)
appoint one of their number to act as both Director and Secretary.

35.2.

To the extent required by the Law where the Company has appointed a Secretary, and without
prejudice to the responsibility of any other person or to any other responsibiliMes he may hold,
the Secretary shall take reasonable steps to ensure:
35.2.1. that all registers and indexes are maintained in accordance with the provisions of the
Statutes;
35.2.2. that all noMces and documents required to be ﬁled or served upon the Registrar or other
persons are duly so ﬁled or served;
35.2.3. that all resoluMons, records and minutes of the Company are properly kept;
35.2.4. that copies of the Memorandum and ArMcles are kept fully up to date; and
35.2.5. that the Directors are aware of any obligaMons imposed by: (a)

the Memorandum and ArMcles; and

(b)

(if applicable) the rules of any stock exchange that any of the Company's shares
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are quoted or listed on.
35.3.

The Secretary may be removed by resoluMon of the Directors in wriMng signed by the Directors
(being not less than two in number) or otherwise in accordance with ArMcle 31 which shall apply
mutaMs mutandis as if the Secretary were a Director, save that ArMcle 31.1.6 shall not apply.

36. THE SEAL
36.1.

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

36.2.

The Seal shall have the Company's name engraved on it in legible lehers.

36.3.

The Directors shall provide for the safe custody of the Seal, which shall only be used pursuant to
a resoluMon passed at a meeMng of the Directors, or a commihee of the Directors authorised to
use the Seal, and in the presence of two Directors or of one Director and the Secretary or of such
person or persons as the Directors may from Mme to Mme appoint, and such person or persons,
as the case may be, shall sign every instrument to which the Seal is aﬃxed.

37. RECORD DATES
37.1.

Subject to any restricMon thereon contained in the Statutes, for the purposes of serving noMces
of meeMngs, whether under the Statutes or under a provision in these ArMcles or any other
instrument, the Directors may determine that those persons who are entered on the Register at
the close of business on a day determined by the Directors shall be persons who are enMtled to
receive such noMces provided that such day may not be more than 21 days before the day on
which the noMces of the meeMng are sent.

37.2.

For the purposes of determining which persons are enMtled to ahend or vote at a meeMng, and
how many votes they may cast, the Directors may specify in the noMce of the meeMng a Mme,
being not more than 48 hours, excluding any days which are not Business Days, before the Mme
ﬁxed for the meeMng, by which a person must be entered on the Register in order to have the
right to ahend or vote at the meeMng.

37.3.

Notwithstanding any provision to the contrary in these ArMcles, changes to entries on the
Register amer the Mme speciﬁed under ArMcle 37.2 may at the discreMon of the Directors be
disregarded in determining the rights of any person to ahend or vote at the meeMng.

37.4.

Subject to any restricMon thereon contained in the Statutes or in the terms of issue of any share
in the Company, for the purposes of issuing any share, making any DistribuMon or paying any
Dividend, the Directors may determine that those persons who are entered on the Register at the
close of business on a day determined by the Directors shall be the persons who are enMtled to
receive such shares, Dividends or DistribuMons provided that such day may not be more than 6
months before or amer any date on which such Dividend, DistribuMon or issuance is given, made
or paid (as appropriate).
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38. DIVIDENDS, DISTRIBUTIONS AND RESERVES
38.1.

The Directors may from Mme to Mme authorise Dividends and DistribuMons to be paid to the
Members in accordance with the procedure set out in the Law and subject to any Member's
rights ahaching to their shares.

The declaraMon of the Directors as to the amount of the

Dividend or DistribuMon available shall be ﬁnal and conclusive.
38.2.

If any share is issued on terms providing that it shall rank for Dividend or DistribuMon as from a
parMcular date such share shall rank for Dividend or DistribuMon accordingly.

38.3.

Subject to compliance with the Law, the Directors may, if authorised by an ordinary resoluMon,
oﬀer any holders of Ordinary Shares one or more of the following opMons:
38.3.1. instead of taking the net cash amount due to them in respect of all or any part (to be
determined by the Directors) of any dividend declared or payable on any Ordinary
Shares held by them, either to invest the cash in subscribing for unissued Ordinary
Shares, payable in full or by instalments, or in paying up in full or by instalments any
unpaid or partly paid Ordinary Shares held by them; or
38.3.2. instead of taking the net cash amount due to them in respect of all or any part (to be
determined by the Directors) of any dividend declared or payable on any Ordinary
Shares held by them, to elect to receive new Ordinary Shares credited as fully paid; or
38.3.3. to forego their enMtlement to all or any part (to be determined by the Directors) of any
dividend declared or payable on any Ordinary Shares held by them and to take instead
fully paid bonus Ordinary Shares; or
38.3.4. any other opMon in respect of all or any part (to be determined by the Directors) of any
dividend on any Ordinary Shares held by them as the Directors determine.

38.4.

In relaMon to the issue of fully paid Ordinary Shares pursuant to ArMcles 38.3.2 or 38.3.3, the
following provisions shall apply:
38.4.1. the said resoluMon may specify a parMcular dividend, or may specify all or any dividends
declared or paid within a speciﬁed period or periods but such period may not end later
than the third anniversary of the date of the meeMng at which the ordinary resoluMon is
passed;
38.4.2. the enMtlement of each holder of Ordinary Shares to new Ordinary Shares shall be such
that the relevant value of the enMtlement shall be as nearly as possible equal to (but not
greater than) the cash amount (disregarding any tax credit) of the dividend that such
holder would have received by way of dividend. For this purpose relevant value shall be
calculated by reference to the average of the middle market quotaMons for the Ordinary
Shares on the London Stock Exchange as derived from the Oﬃcial List (or any other
publicaMon of a Relevant Exchange showing quotaMons for the Company's Ordinary
Shares), for the day on which the Ordinary Shares are ﬁrst quoted "ex" the relevant
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dividend and the four subsequent dealing days, or in such other manner as the Directors
may determine on such basis as they consider to be fair and reasonable. A cerMﬁcate or
report by the Company's auditors as to the amount of the relevant value in respect of
any dividend shall be conclusive evidence of that amount;
38.4.3. no fracMons of a share shall be issued. The Directors may make such provisions as they
think ﬁt for any fracMonal enMtlements including provisions where, in whole or in part,
the beneﬁt accrues to the Company and/or under which fracMonal enMtlements are
accrued and/or retained and in each case accumulated on behalf of any Member and
such accruals or retenMons are applied to the issue by way of bonus to or cash
subscripMon on behalf of any Member of fully paid Ordinary Shares and/or provisions
where cash payments may be made to Members in respect of their fracMonal
enMtlements;
38.4.4. the Directors shall, amer determining the basis of issue, noMfy the holders of Ordinary
Shares in wriMng of the right of elecMon oﬀered to them, and specify the procedure to
be followed and place at which, and the latest Mme by which, elecMons must be lodged
in order to be eﬀecMve. No such noMce need to be given to holders of Ordinary Shares
who have previously given elecMon mandates in accordance with this ArMcle and whose
mandates have not been revoked. The accidental omission to give noMce of any right of
elecMon to, or the non-receipt (even if the Company becomes aware of such nonreceipt) of any such noMce by, any holder of Ordinary Shares enMtled to the same shall
neither invalidate any oﬀer of an elecMon nor give rise to any claim, suit or acMon;
38.4.5. the Directors shall not proceed with any elecMon unless the Directors have authority to
issue suﬃcient Ordinary Shares amer the basis of the issue is determined;
38.4.6. the Directors may exclude from any oﬀer or make other arrangements in relaMon to any
holders of Ordinary Shares where the Directors consider that the making of the oﬀer to
them or in respect of such Ordinary Shares would or might involve the contravenMon of
the laws of any territory or that for any other reason the oﬀer should not be made to
them or in respect of such Ordinary Shares;
38.4.7. the Directors may establish or vary a procedure for elecMon mandates in respect of
future rights of elecMon and may determine that every duly eﬀected elecMon in respect
of any Ordinary Shares shall be binding on every successor in Mtle to the holder;
38.4.8. the dividend (or that part of the dividend in respect of which a right of elecMon has been
oﬀered) shall not be payable on Ordinary Shares in respect of which an elecMon has
been duly made ("elected shares") and instead addiMonal Ordinary Shares shall be
issued to the holders of the elected shares on the basis of issue determined as stated
above. For such purpose the Directors may capitalise, out of the assets of the Company,
a sum equal to the aggregate issue price of the addiMonal Ordinary Shares to be issued
on such basis and apply it in paying up in full the appropriate number of Ordinary Shares
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to be issued to the holders of the elected shares on such basis. The Directors may do all
acts and things considered necessary or expedient to give eﬀect to any such
capitalisaMon;
38.4.9. the Directors may decide how any costs relaMng to the new Ordinary Shares available in
place of a cash dividend will be met, including to deduct an amount from the
enMtlement of a holder of Ordinary Shares under this ArMcle;
38.4.10. the addiMonal Ordinary Shares so issued shall rank pari passu in all respects with each
other and with the fully paid Ordinary Shares in issue on the record date for the dividend
in respect of which the right of elecMon has been oﬀered, except that they will not rank
for any dividend or other distribuMon or other enMtlement which has been declared,
paid or made by reference to such record date; and
38.4.11. the Directors may terminate, suspend, or amend any oﬀer of the right to elect to receive
Ordinary Shares in lieu of any cash dividend at any Mme and generally may implement
any scrip dividend scheme on such terms and condiMons as the Directors may
determine and take such other acMon as the Directors may deem necessary or desirable
in respect of any such scheme.
38.5.

The Directors may deduct from the Dividends or DistribuMons payable to any Member all such
sums of money as may be due from him to the Company on account of calls or otherwise.

38.6.

No Dividend or DistribuMon shall bear interest against the Company.

38.7.

The receipt of the person appearing by the Register to be the holder of any shares shall be a
suﬃcient discharge to the Company for any Dividend or DistribuMon or other moneys payable in
respect of such shares; and where several persons are the joint holders of a share the receipts of
any one of them shall be a good discharge to the Company for any Dividends or DistribuMons or
other moneys payable thereon.

38.8.

A transfer of shares shall not pass the right to any Dividend or DistribuMon declared thereon
before the registraMon of the transfer.

38.9.

Unless otherwise directed, any Dividend or DistribuMon may be paid by way of electronic transfer
in such manner as agreed between the Member and the Company or by cheque or warrant sent
through the post to the registered address of the Member enMtled thereto, or in the case of joint
holders to that one whose name stands ﬁrst on the Register in respect of the joint holding and
every cheque or warrant so sent shall be payable to the order of the person to whom it is sent,
and the payment of any such electronic transfer, cheque or warrant shall operate as a good
discharge to the Company in respect of the Dividend or DistribuMon represented thereby,
notwithstanding that it may subsequently appear that the same has been stolen or that the
endorsement thereon has been forged.

38.10. All Dividends and DistribuMons unclaimed for one year amer having been declared may be
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invested or otherwise made use of by the Directors for the beneﬁt of the Company unMl claimed.
38.11. Any Dividend or DistribuMon which has remained unclaimed for a period of ﬁve years from the
date of declaraMon thereof shall, if the Directors so resolve, be forfeited and cease to remain
owing by the Company and shall thenceforth belong to the Company absolutely.
38.12. The Directors may deduct from any dividend payable to a Member by the Company on or in
respect of any relevant shares held by such Member an amount up to the amount of any
withholding or other tax (and associated costs and expenses)borne by the Company that the
Directors determine is ahributable to such Member (or, if diﬀerent, any direct or indirect
beneﬁcial owner(s) of the shares held by such Member).

39. ACCOUNTS
39.1.

The Directors shall keep proper books of account with respect to all the transacMons, assets and
liabiliMes of the Company in accordance with the Statutes.

39.2.

Subject to the Statutes, the books of account shall be kept at the Oﬃce, or at such other place or
places as the Directors shall think ﬁt and shall at all Mmes be open to the inspecMon of the
Directors and the Secretary.

39.3.

Accounts complying with the provisions of the Law (which for the avoidance of doubt include a
proﬁt and loss account and a balance sheet) shall be prepared by the Company. The accounts
shall be accompanied by a report of the Directors staMng the principal acMviMes and the state and
condiMon of the Company. The accounts and Directors' report shall be signed on behalf of the
Directors by at least one of them.

39.4.

Where the Company holds an annual general meeMng:
39.4.1. a copy of the accounts and Directors' report with the auditor's report (if any) ahached
thereto shall be laid before that meeMng; and
39.4.2. a copy of the accounts and Directors' report with the auditor's report (if any) ahached
thereto shall be delivered or sent by post to the registered address of the Members or
sent by Electronic Means within twelve months of the end of the ﬁnancial period to
which such accounts and reports relate.

39.5.

Where the Company is authorised not to hold an annual general meeMng and does not do so, a
copy of the accounts and Directors' report with the auditor's report (if any) ahached thereto shall
be delivered or sent by post to the registered address of the Members or sent by Electronic
Means within twelve months of the end of the ﬁnancial period to which such accounts and
reports relate.

53

40. AUDIT
Unless the Company is eligible pursuant to the Statutes and the Members pass a Waiver
ResoluMon exempMng the Company from the requirement under the Law to have the Company’s
accounts audited, the Company shall appoint an auditor and the Company’s accounts shall be
audited in accordance with the Law.

41. NOTICES
41.1.

A noMce may be given by the Company to any Member either personally or by sending it by post
in a pre-paid envelope addressed to the Member at his registered address or by Electronic Means
in accordance with this ArMcle. Unless the Law shall specify otherwise a noMce shall, unless the
contrary is shown, be deemed to have been received:
41.1.1. in the case of a noMce sent by post to an address in the United Kingdom, Channel Islands
or the Isle of Man, on the second day amer the day of posMng;
41.1.2. in the case of a noMce sent by post elsewhere by airmail, on the third day amer posMng;
41.1.3. in the case of a noMce sent by Electronic Means, immediately amer it was transmihed in
accordance with ArMcle 41.10,
excluding, in the ﬁrst two cases, any day which is a Saturday, Sunday, Good Friday, Christmas Day,
a bank holiday in Guernsey or a day appointed as a day of public thanksgiving or public mourning
in Guernsey.

41.2.

A noMce may be given by the Company to the joint holders of a share by giving the noMce to the
joint holder ﬁrst named in the Register in respect of the share.

41.3.

A noMce may be given by the Company to the persons enMtled to a share in consequence of the
death or bankruptcy of a Member by sending it through the post in a prepaid leher addressed to
them by name, or by the Mtle of representaMves of the deceased, or trustee of the bankrupt, or
by any like descripMon, at the address, if any, supplied for the purpose by the persons claiming to
be so enMtled, or (unMl such an address has been so supplied) by giving the noMce in any manner
in which the same might have been given if the death or bankruptcy had not occurred.

41.4.

Subject to ArMcle 37.1, noMce of every general meeMng shall be given in any manner
hereinbefore authorised to:
41.4.1. every Member who has supplied to the Company a registered address for the giving of
noMces to him;
41.4.2. every person upon whom the ownership of a share devolves by reason of his being a
legal personal representaMve or a trustee in bankruptcy of a Member where the
Member but for his death or bankruptcy would be enMtled to receive noMce of the
meeMng;
54

41.4.3. each Director who is not a Member; and
41.4.4. the Company's auditor (where the Company has one).
No other person shall be enMtled to receive noMces of general meeMngs.
41.5.

The accidental failure to send, or the non-receipt by any person enMtled to, any noMce of or other
document relaMng to any meeMng or other proceeding shall not invalidate the relevant meeMng
or other proceeding.

41.6.

All Members shall be deemed to have agreed to accept communicaMon from the Company by
Electronic Means (including, for the avoidance of doubt, by means of a website) in accordance
with SecMons 524 and 526 and Schedule 3 of the Law unless a Member noMﬁes the Company
otherwise. NoMce under this ArMcle must be in wriMng and signed by the Member and delivered
to the Company’s Oﬃce or such other place as the Directors direct. In the absence of any such
noMce from a Member, the Company may saMsfy its obligaMon to send that Member any noMce
or other document by publishing such noMce or document on a web site and noMfying him
personally or by post that such noMce or document has been so published, specifying the address
of the web site on which it has been published, the place on the web site where it may be
accessed, how it may be accessed and (if it is a noMce relaMng to a shareholders’ meeMng) staMng
(i) that the noMce concerns a noMce of a company meeMng served in accordance with the Law, (ii)
the place, date and Mme of the meeMng, (iii) whether the meeMng is to be an annual or
extraordinary general meeMng and (iv) such other informaMon as the Law may prescribe.

41.7.

A noMce required to be given by the Company to members and not expressly provided for by
these ArMcles shall be suﬃciently given if given by adverMsement. A noMce required to be or
which may be given by adverMsement shall be adverMsed once in one naMonal daily newspaper
and shall be taken as given on the day on which the adverMsement appears. If by reason of the
suspension or curtailment of postal services the Company is unable eﬀecMvely to convene a
general meeMng by noMce sent through the post, it may be convened by noMce adverMsed in at
least two leading daily newspapers with appropriate circulaMon, of which one is a leading London
daily newspaper. The noMce shall be deemed to have been duly served on all members enMtled
to it at noon on the day when the adverMsement appears. The Company shall send conﬁrmatory
copies of the noMce by post if at least 48 hours prior to the meeMng the posMng of noMces to
addressees within the United Kingdom again becomes pracMcable.

41.8.

Any Member may noMfy the Company of an address or fax number for the purpose of his
receiving communicaMons by Electronic Means from the Company, and having done so shall be
deemed to have agreed to receive noMces and other documents from the Company by Electronic
Means of the kind to which the address or fax number relates. In addiMon, if a Member noMﬁes
the Company of his e-mail address or fax number, the Company may, but is not obliged to, saMsfy
its obligaMon to send him any noMce or other document by:
41.8.1. publishing such noMce or document on a web site; and
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41.8.2. noMfying him by e-mail to that e-mail address or fax to that fax number that such noMce
or document has been so published, specifying the address of the web site on which it
has been published, the place on the web site where it may be accessed, how it may be
accessed and (if it is a noMce relaMng to a shareholders' meeMng) staMng (i) that the
noMce concerns a noMce of a company meeMng served in accordance with the Law (ii)
the place, date and Mme of the meeMng, (iii) whether the meeMng is to be an annual or
extraordinary general or class meeMng, and (iv) such other informaMon as the Law may
prescribe.
41.9.

For the avoidance of doubt, any address or fax number speciﬁed by a Member to the Company
prior to the date of adopMon of these ArMcles for the purpose of communicaMng by Electronic
Means will consMtute a noMﬁcaMon of that address or fax number for the purposes of ArMcle
39.7.

41.10. Any document or noMce which, in accordance with these ArMcles, may be sent by the Company
by Electronic Means shall, if so sent, be deemed to be received immediately amer the Mme it was
sent. Proof (in accordance with the formal recommendaMons of best pracMce contained in the
guidance issued by the United Kingdom InsMtute of Chartered Secretaries and Administrators)
that a communicaMon was sent by Electronic Means by the Company shall be conclusive
evidence of such sending.
41.11. A communicaMon by Electronic Means shall not be treated as received by the Company if it is
rejected by computer virus protecMon arrangements.
41.12. A member of the Company who holds shares on behalf of another person may nominate that
person to enjoy their InformaMon Rights by providing the Company with a NominaMon NoMce.
The Company may prescribe the form and content of NominaMon NoMces. Unless the Company
prescribes otherwise, a NominaMon NoMce shall:
41.12.1. state the name and address of the person nominated;
41.12.2. conﬁrm that the member holds shares in the Company on behalf of the person
nominated pursuant to the NominaMon NoMce;
41.12.3. specify whether the person nominated wishes to receive Shareholder InformaMon in
hard copy form, in electronic form or by website communicaMon and include any further
informaMon which the Company will need in order to use the means of communicaMon
speciﬁed;
41.12.4. indicate whether the InformaMon Rights are to be enjoyed only by the person
nominated, or whether the member giving the noMce may also conMnue to enjoy them;
41.12.5. specify the date from which it is to take eﬀect;
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41.12.6. specify the date on which it is to cease to have eﬀect, or that it is to have eﬀect unMl
further noMce or unMl the member concerned transfers or ceases to hold any shares in
the Company; and
41.12.7. be executed by or on behalf of the member and the person nominated.
41.13. If the Company receives a document which purports to be a NominaMon NoMce but which does
not contain the required informaMon or which is not given in the form prescribed by the
Company, the Company shall give eﬀect to it to the extent that it is able to do so and shall noMfy
the member that it is incomplete (and in what respect it is incomplete) and that the Company
cannot give full eﬀect to it in its present form.
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41.14. The Company shall be enMtled to treat a NominaMon NoMce as surviving a subdivision,
consolidaMon or reclassiﬁcaMon of the Company's share capital.
41.15. The Company shall keep a record of all NominaMon NoMces which are in force.
41.16. The Company shall provide any member, on request and without charge, with a copy of the
records of NominaMon NoMces given by that member in so far as it is able to do so.
41.17. The Company may ﬁx a record date for the enjoyment of InformaMon Rights to persons
nominated by NominaMon NoMces.
41.18. The Company need not act on a nominaMon purporMng to relate to certain InformaMon Rights
only.
41.19. If the person to be nominated to enjoy InformaMon Rights wishes to receive hard copy
communicaMons, the member must (a) noMfy the Company of that fact at the Mme of the
nominaMon, and (b) provide an address to which such copies may be sent. If no such noMﬁcaMon
is given (or no address is provided), the nominated person is taken to have agreed that
documents or informaMon may be sent or supplied to him by the Company by means of a
website. That agreement may be revoked in wriMng by the nominated person or by the member.
41.20. The nominaMon may be terminated at the request of the member or of the nominated person.
41.21. The nominaMon ceases to have eﬀect on the occurrence in relaMon to the member or the
nominated person of any of the following: (a) in the case of an individual, death or bankruptcy;
(b) in the case of a body corporate, dissoluMon or the making of an order for the winding up of
the body otherwise than for the purposes of reconstrucMon.
41.22. The eﬀect of any nominaMons made by a member is suspended at any Mme when there are more
nominated persons than the member has shares in the Company.
41.23. Where: (a) the member holds diﬀerent classes of shares with diﬀerent InformaMon Rights, and
(b) there are more nominated persons than he has shares conferring a parMcular right, the eﬀect
of any nominaMons made by him is suspended to the extent that they confer that right.
41.24. Where the Company: (a) enquires of a nominated person whether he wishes to retain
informaMon rights, and (b) does not receive a response within the period of 28 days beginning
with the date on which the Company's enquiry was sent, the nominaMon ceases to have eﬀect at
the end of that period. Such an enquiry is not to be made of a person more than once in any
twelve month period.
41.25. The terminaMon or suspension of a nominaMon means that the Company is not required to act on
it. It does not prevent the Company from conMnuing to do so, to such extent or for such period as
it thinks ﬁt.
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41.26. Where the Company sends a copy of a noMce of a meeMng to a person nominated to enjoy
InformaMon Rights the copy of the noMce must be accompanied by a statement that: (a) he may
have a right under an agreement between him and the member by whom he was nominated to
be appointed, or to have someone else appointed, as a proxy for the meeMng, and (b) if he has
no such right or does not wish to exercise it, he may have a right under such an agreement to
give instrucMons to the member as to the exercise of voMng rights.
41.27. Where SecMon 223 of the Law (noMce of meeMng to contain statement of member's rights in
relaMon to appointment of proxy) does not apply to the copy, the Company will either: (a) omit
the noMce required by that secMon, or (b) include it but state that it does not apply to the
nominated person.

42. WINDING UP
42.1.

The Company may be wound up voluntarily if the Members pass a Special ResoluMon requiring
that the Company be wound up voluntarily. Upon the passing of such Special ResoluMon, the
process of voluntary winding up shall commence and the Company shall cease to carry on
business except in so far as it may be expedient for the beneﬁcial winding up of the Company.
The Company’s corporate state and powers shall be deemed to conMnue unMl the Company’s
dissoluMon.

42.2.

If the Company shall be wound up, the surplus assets remaining amer payment of all creditors,
including the repayment of bank borrowings, shall be divided pari passu among the Members pro
rata to their holdings of Ordinary Shares.

42.3.

If the Company shall be wound up the liquidator may, with the sancMon of a resoluMon of the
Company passed by Special ResoluMon and any other sancMon required by the Statutes, divide
amongst the Members in specie or kind the whole or any part of the assets of the Company
(whether they shall consist of property of the same kind or not) and may, for such purpose set
such value as he deems fair upon any property to be divided as aforesaid and may determine
how such division shall be carried out as between the Members or diﬀerent classes of Members.
The liquidator may, with the like sancMon, vest the whole or any part of such assets in trustees
upon such trusts for the beneﬁt of the contributories as the liquidator, with the like sancMon,
shall think ﬁt, but so that no Member shall be compelled to accept any shares or other securiMes
whereon there is any liability.

42.4.

Where the Company is proposed to be or is in the course of being wound up and the whole or
part of its business or property is proposed to be transferred or sold to another company (the
“Transferee Company”) the liquidator may, with the sancMon of an Ordinary ResoluMon
conferring either a general authority on the liquidator or an authority in respect of any parMcular
arrangement, receive in compensaMon or part compensaMon for the transfer or sale, shares,
policies or other like interests in the Transferee Company for distribuMon among the Members or
may enter into any other arrangement whereby the Members may, in lieu of receiving cash,
shares, policies or other like interests, or in addiMon thereto, parMcipate in the proﬁts of or
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receive any other beneﬁts from the Transferee Company.

43. INDEMNITY
The Directors (including any alternate Director), Secretary and other oﬃcer or employee for the
Mme being of the Company shall be indemniﬁed out of the assets of the Company to the fullest
extent permihed by the Law from and against all acMons, costs, charges, losses, damages and
expenses in respect of which they may lawfully be indemniﬁed which they or any of them shall or
may incur or sustain by reason of any contract entered into or any act done, concurred in, or
omihed, in or about the execuMon of their duty or supposed duty or in relaMon thereto.

44. INSPECTION OF REGISTERS AND OTHER RECORDS
44.1.

A Director shall be enMtled at any Mme to inspect the Register, the minute books, the annual
validaMon, the register of Directors and secretaries and the index, if any, of Members.

44.2.

A Member shall be enMtled in accordance with the Law, to inspect the Register and the other
documents menMoned in 44.1 other than the minutes of proceedings at Directors' meeMngs.

44.3.

Any person who is not a Director or a Member shall be enMtled on fulﬁlling the requirements in
the Law to inspect the Register, the register of Directors and secretaries and the index, if any, of
Members.

44.4.

The rights of inspecMon herein referred to shall be exercisable between 9 a.m. and 5 p.m. on any
weekday when banks in Guernsey are open for business.

44.5.

Subject to ArMcle 44.1, no Member shall (as such) have any right of inspecMng any accounMng
records or other books or documents of the Company except as conferred by the Statutes or
authorised by the Directors or by Ordinary ResoluMon.

45. UNTRACEABLE MEMBERS
45.1.

The Company shall be enMtled to sell at the best price reasonably obtainable the shares of a
Member or any shares to which a person is enMtled by transmission on death or bankruptcy if
and provided that:
45.1.1. for a period of 12 years no cheque or warrant sent by the Company through the post in a
pre-paid leher addressed to the Member or to the person so enMtled to the share at his
address in the Register or otherwise the last known address given by the Member or the
person enMtled by transmission to which cheques and warrants are to be sent has been
cashed and no communicaMon has been received by the Company from the Member or
the person so enMtled provided that in such period of 12 years, the Company has paid
out at least three dividends whether interim or ﬁnal; or
45.1.2. the Company has at the expiraMon of the said period of 12 years by adverMsement in a
newspaper circulaMng in the area in which the address referred to in ArMcle 45.1.1
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above is located given noMce of its intenMon to sell such shares;
45.1.3. the Company has not during the period of three months amer the date of the
adverMsement and prior to the exercise of the power of sale received any
communicaMon from the Member or person so enMtled; or
45.1.4. if any part of the share capital of the Company is quoted on any stock exchange and the
rules of such stock exchange so require, the Company has given noMce in wriMng to the
quotaMons department of such stock exchange of its intenMon to sell such shares.
45.2.

To give eﬀect to any such sale the Directors may appoint any person to execute as transferor an
instrument of transfer of the said shares and such instrument of transfer of the said shares shall
be as eﬀecMve as if it had been executed by the registered holder of, or person enMtled by
transmission to, such shares and the Mtle of the purchaser or other transferee shall not be
aﬀected by any irregularity or invalidity in the proceedings relaMng thereto. The net proceeds of
sale shall belong to the Company which shall be obliged to account to the former Member or
other person previously enMtled as aforesaid for an amount equal to such proceeds and shall
enter the name of such former Member or other person in the books of the Company as a
creditor for such amount. No trust shall be created in respect of the debt, no interest shall be
payable in respect of the same and the Company shall not be required to account for any money
earned on the net proceeds, which may be employed in the business of the Company or invested
in such investments (other than shares of the Company) as the Directors may from Mme to Mme
think ﬁt.

46. COMMON SIGNATURE
The common signature of the Company may be the Company’s name with the addiMon of the
signature(s) of one or more oﬃcer(s) of the Company authorised generally or speciﬁcally by the
Directors for such purpose, or such other person or persons as the Directors may from Mme to
Mme appoint; or if the Directors resolve that the Company shall have a common seal, the
common seal of the Company aﬃxed in such manner as these ArMcles may from Mme to Mme
provide, as the Directors may from Mme to Mme determine either generally or in any parMcular
case.
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