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Companies (Jersey) Law 1991

PUBLIC COMPANY LIMITEDBY SHARES
MEMORANDUM OF ASSOCIATION

OF

Man Group plc

(As adopted by Special Resolution passed on 10 May 2019)

1. The name ofthe company is Man Group plc.

2. The company isa public company.

3. The company isa parvalue company.

4. The share capital of thecompany is US$100,000,000 dividedinto 2,916,666,666 shares of one class

designated as ordinary shares with a par value of 3 ¥ US cents each.

5. The liability of a member ofthe company is limited to the amount unpaid (if any) on such member's
share orshares.



Companies (Jersey) Law 1991

PUBLIC COMPANY LIMITEDBY SHARES

ARTICLESOF ASSOCIATION

OF

Man Group plc

(Adopted by a Special Resolution passed on 7 May 2021)

EXCLUSIONOF STANDARD TABLE

1. The regulations constituting the Standard Table in the Companies (Standard Table) (Jersey) Order 1992
do notapply tothe Company.

INTERPRETATION

2. In these Articles unless the context otherwise requires:

(A) "address" includes a number or address used for the purposes of sending or receiving
documents orinformation by electronic means;

Q) "Articles" means these articles of associationin theirpresentformoras from time to time
altered andthe expression "Article" shall be construed accordingly;

)] "Auditors" means the auditors fromtimeto time of the Company;

?3) "Board" meansthe board of Directors from time totime ofthe Company or the Directors
presentata meeting of Directorsat whicha quorum is present;

()] "certificated share" means a share which is not an uncertificated share and references in these
Articles to a share being held in certificated form shall be construed accordingly;

(5) [intentionally left blank]

6) "Clear Days"in relation to a period of notice, shallmean that period commencing on (but
excluding) the day uponwhich thenotice is served, ordeemedserved, and ending on (but
excluding) the day forwhich it is given, or on which it is to take effect;

(6A) "combined physical and electronic general meeting" means a general meeting held or
conductedat one or more physical venues in such away thatallows personswho may not be
physically present together to communicate with each otheranyinfommation oropinions they
may haveon any particular item ofbusiness of the meeting;

(6B)  "Company"means Man Group plc,a public limited company incorporated in Jersey under

company number 127570;



@)

®)
©)

OA)

(10)

(10A)

(10B)

11)

(12)

(13)

(13A)

(14)

(15)

(16)

(16A)

"Companies Law" meansthe Companies (Jersey) Law 1991 and the Uncertificated Securities
Orderand any subordinate legislation madethereunder and every statute (including a ny
orders, regulations or other subordinate legislationmade under it) from time to time in force
concerning companies in so faras it applies to the Company;

[intentionally left blank];
"Director" meansa director of the Company;

"Disclosure Guidance and Transparency Rules" means the Disclosure Guidance and
Transparency Rules relating to the disclosure of information in respect of financial
instruments which have been admitted to trading on a regulated market or forwhicha request
foradmission totrading on such a market hasbeen made, as published by the Financial
Conduct Authority (FCA) of the United Kingdom pursuant to S73A of the UK Financial
Services and Markets Act 2000 (FSMA) asamended from timeto time;

"Executive Director” means an Executive Chairman, Chief Executive Officer, Chief
Financial Officer, President, Joint Chief Executive Officer, Managing Director, Joint
Managing Director or Assistant Managing Director of the Company ora Directorwho is the
holder of any otheremploymentorexecutive office (whetherornotanemployee) with the
Company;

"Jersey" meansthe island of Jersey;

"Listing Rules" meansthelisting rules which are madeby the FCAunder S74(4) of FSMA,
asamended fromtime totime;

"London Stock Exchange™ means the London Stock Exchange plc;

"Member" in relation to sharesmeans the memberwhose nameis entered in the Register as
the holder of theshares;

"Office" meanstheregistered office of the Company;

"Operator™"hasthemeaning given to "authorised operator" in the Uncertificated Securities
Order,asamended from time to time, which at thedateof adoption of these Articles is a
person approved or recognised by the Jersey Financial Services Commission under the
Uncertificated Securities Orderas beingan operator of a computer system by meansof which
title to units of a security can be evidenced and transferred, in accordance with the
Uncertificated Securities Order, without a written instrument, and whose approval or
recognition isnot forthe time being suspended;

"Ordinary Share" means any ordinary share in the Company;

"Ordinary Resolution™ means a resolution passed at a general meetingwhich is not a Special
Resolution;

"Paid Up" means paidup or creditedas paid up;

"participating class" meansa class of shares title to which is permitted by an Operator to be
transferredby means ofa relevant system;



(16B)

an

(18)

(18A)

(19)

(20)

1)

(22)

(23)

(24)
(24A)
(25)

(26)

@7)

(28)

"physical general meeting” means a general meeting held or conducted at one or more
physical venues (at which facilities are notavailable to allowfor persons who are notat such
physical venue orvenues to attend or participate in the meeting electronically);

"Qualifying Person” meansanindividual who isa Member, a person authorised under Article
93 of the Companies (Jersey) Law 1991 to act asthe representative of a body corporate in
relation to a meetingora person appointed as proxy of a Member in relationto the meeting;

"Register" meanstheregister of members of the Company kept pursuant to Article 41 of the
Companies (Jersey) Law 1991;

"relevantsystem™ means any computer-based system andits related facilitiesand procedures
thatis provided by anOperatorand by means of which title to units of a security can be
evidenced andtransferred, in accordance with the Uncertificated Securities Order, without a
written instrument;

"Resolution” means anOrdinary Resolution;

"Seal" means the commonseal of the Company (if any) orany official seal that the Company
may be permitted to have under the Companies Law;

"Secretary" means the person qualified in accordancewith the provisions of the Companies
Lawand appointed by the Board to performany of the dutiesofthe Secretary including a
joint, deputy, temporary orassistant Secretary;

"Special Resolution meansaresolution passed by a majority of not less than three fourths of
the votes castby such Members present and entitled to vote ata general meeting of whichnot
less than fourteendays' notice, including the text of the resolution and specifying the intention
to propose the resolutionas a special resolution, has been duly given, provided that, if it is so
agreed by theholder orholders of the requisite majority in nominal value of the Ordinary
Shares forthe time beinga resolution may be proposed and passed as a special resolutionat a
meeting of which less than fourteen days' notice has been given;

"Subsidiary" means any subsidiary (within the meaning of the Companies Law) of the
Company forthe time being;

"Transfer Office" the place where the Register is situated for the time being;

"UK Companies Act 2006" means the United Kingdom Companies Act 2006;

[intentionally left blank]

"Uncertificated Proxy Instruction” meansan instructionor notificationsentbymeans of a
relevant system and received by such participant in that system acting on behalf of the
Company as the Board may prescribe, in such form and subject to suchtermsandconditions

asmay from time to time be prescribed by the Board (subjectalways to the facilities and
requirements of therelevant system concerned);

"Uncertificated Securities Order' means the Companies (Uncertificated Securities) (Jersey)
Order 1999 asamended from time to time;

"uncertificated share" meansa share of a class whichisat the relevant time a participating
class, title to which is recorded on the Register as being held in uncertificated form and



(29)

(30)

1)

32)

(33)

(33A)

(33B)

(33C)

(33D)

(33E)

(33F)

(33G)

references in these Articles to a share being held in uncertificatedform shall be construed
accordingly; and

"£ or Pounds" means the lawful currency of the United Kingdom of Great Britain and
Northern Ireland and "US$" means the lawful currency of the United States of America;

referencesto "appointment”include reappointment;

referencesto "debenture"and"debentureholder” includedebenture stock and debenture
stockholder, respectively;

[intentionallyleft blank]
[intentionallyleft blank]

references to a document being "signed” or to "signature™ include references to its being
signed by hand or by any other method and, in the case of an electronic communication,such
references are to its beingauthenticated by electronic means;

references to "writing" include references to any method of representing or reproducing
words in a legible and non-transitory form whether sent or supplied in electronic form or
otherwise and "written" shall be construed accordingly;

referencesto a documentor informationbeingsentor specified in "hard copy* form, means
that thedocument or informationis sent or supplied in a paper copy or similar form capable of
beingread;

referencesto a documentorinformationbeing sentorsupplied in "electronic form" means
thatthedocument orinformationis sent or supplied by electronic means (for example, by
emailorfax), orby any other means while in electronic form (forexample, sendingon a disk

by post);

referencesto a documentorinformationbeing sentorsupplied by "electronic means" means
thatthedocument orinformationis sent initially and received at its destination by means of
electronic equipmentfortheprocessing (which expressionincludes digital compression) or
storage of data, andentirely transmitted, conveyed and received by wire, by radio, by optical
means or by other electromagnetic means;

references to "officer" include, in relation to a body corporate, a director, manager or
secretary;

in relation to a director, references to a "person connected™ with that director includes (a)
members of the director's family (that is, the director's spouse or civil partner; any other
person with whom the director lives as partner in an enduring family relationship; the
director's children or step-children; any children or step-children (andwho are notchildren or
step-children of thedirector) who live with the directorand have not attained the age of 18; or
the director’s parents); (b) a body corporate with which the director is connected;(c)a person
actingin his capacity as trustee of a trust the beneficiaries of which include thedirector or a
person who by virtue of (a) or (b) is connected with him, theterms of which confera power on
the trustees that may be exercised for the benefit of thedirector orany such person, other than
a trust forthe purposes of anemployee share scheme ora pensionscheme; (d) a personacting
in his capacity as partner of the director or of a person who, by virtue of (a), (b) or (c), is
connected with that director; (e) a firm that is a legal person under the law by which it is
governed and in which eitherthedirector is a partner, a partnerisa person who, by virtue of



(33H)

(34)

(35)

(36)

(36A)

@37

(38)

(38A)

paragraph (a), (b) or (c) is connected with the director, or a partner is a firm in which the
directorisa partnerorin which there isa partnerwho, by virtue of paragraph (a), (b) or (c), is
connected with the director. Thisdoesnotincludea personwho ishimself a director of the
company;

a director is connected with a body corporate if he and the persons connected with him
togetherare(a) interested in shares comprised in the equity share capital (excluding treasury
shares) of that body corporate of a nominal value equal to at least 20 percent. of that share
capital, or (b) entitled to exercise or control the exercise of more than 20 per cent. of the
votingpoweratany generalmeeting of thatbody. Forthese purposes, references to voting
power include voting power whose exercise is controlled by a body controlled by thedirector;

references to statutory provisions shall be construed as references to those provisions as
amended or re-enacted or as theirapplication is modified by other provisions from time to
time and shall include references toany provisions of which they are re-enactments (whether
with or without modification);

unless the context otherwise requires words and expressions to which a particular meaning is
given by the Companies Law, shallbearthe samemeaningin these Articlesorsuch part (as
the case may be) unless where theword orexpression is otherwise defined in the Articles save
thata reference to a "company" shall include any body corporate unless otherwise defined in
these Articles;

the headings areinserted for convenience only and shallnot affectthe construction of these
Articles;

words importing the singular number include the plural number and vice versa, words
importingone gender include the other gender and words importing personsincludes bodies
corporateand unincorporated associations;

where for any purpose an Ordinary Resolution of the Company is required a Special
Resolutionshallalso be effective;

a Memberis "present” at a meeting if the Member (beinganindividual) attends in person (or,
at a combined physical and electronic general meeting, attends electronically) or if the
Member (beinga corporation) attends by its duly authorised representative, who attends in
person (or,ata combined physicaland electronic general meeting, attends electronically), or if
the Member attends by his or its duly appointed proxy, who attends in person (or, at a
combined physicaland electronic general meeting, attends electronically); and

any reference to a person whois attending or participating in a meeting "electronically" is a
reference toa person whose attendance or participationatthat meetingis enabled by a facility
or facilities (whether electronic or otherwise), other than physical presence at a general
meeting, which allows persons who may not be physically presenttogetherto communicate
with each otherany information or opinions they may haveon any particular item of business
of the meeting; electronic attendance and participation shall be construed accordingly.

LIMITEDLIABILITY

The liability of the Company's Members is limited to any unpaid amounton theshares in the Company
held by them.



8A.

REGISTERED OFFICE
The Office shallbe at suchplace in Jersey asthe Board shall from timeto timeappoint.
CHANGE OF NAME
Subject tothe Companies Law, the Company may change its name by Special Resolution.
[intentionally left blank]
SHARERIGHTS

Subject to the provisions of the Companies Law and the provisions of these Articles relating to
allotment(Article 11 (Allotment)) and pre-emption rights (Article 11A (Pre-Emption Rights)), and
without prejudice to any rights attached to any shares or class of shares, any sharein the Company may
be issued with or have attached thereto such preferred, deferred, qualified or other rights or such
restrictions, whetherin regard to distributions, voting, return of capital or otherwise,asthe Company
may by Ordinary Resolution determine or, if there has notbeenanysuchdetermination orso farasthe
same shallnot make specific provision, as the Board may determine. These rights and restrictions will
apply to the relevant shares as if they were set outin these Articles.

REDEEMABLE SHARES

Subject tothe provisions of the Companies Lawandto anyrightsattached to existing shares, any
sharesmaybe issued on terms that theyare, orat the option of the Company orthe Memberareliable,
to be redeemed on suchterms, subject to such conditionsand in such manneras may be decided by the
Directors. These rights and restrictions will apply to the relevant shares as if they were set out in
these Articles.

PURCHASE OF OWN SHARES

Subject tothe provisions of the Companies Lawandto anyrightsattached to existing shares, the
Company may purchase or may enter into a contract under which it will ormay purchaseallorany of
its shares of any class, includingany redeemable shares. Neither the Company northeBoard shall be
required to select the shares to be purchased rateably or in any other particular manner as between the
holders of shares of the same class oras between them and the holders of shares of any other class orin
accordancewith the rights asto dividends or capital conferred by any class of shares. Subject to the
provisions of the Companies Lawandto any rights attached to existing shares, the Company may hold
any shares purchased by it astreasury shares foranunlimited period.

VARIATIONOFRIGHTS

Subject tothe provisions of the Companies Law, allorany of the rights forthe time beingattached to
any classofsharesforthe time beingissued may fromtime totime (whetheror not the Company is
beingwound up) be varied or abrogated with the consentin writing of the holders of not lessthanthree
fourthsin nominalvalue ofthe issued shares of that class (excludingany shares of that class held as
treasury shares) orwith the sanction of a Special Resolution passed at a separate general meeting of the
holders of the shares of the class. To anysuchseparate generalmeetingall the provisions of these
Articles as to general meetings (including the proceedings thereat) of the Company shall mutatis
mutandis apply, but so thatthe necessary quorum shall be two or more Qualifying Persons present and
entitled to vote and holding, representing or authorised to exercise votingrights in respect of, not less
than one-third in nominal value of the issued shares of theclass (excludingany shares of thatclass held
astreasury shares), thatevery holder of shares of theclassshallbe entitledonapoll to one vote for
every such shareheld by him, thatany holder of shares of theclass present in personorby proxy and



10.

11.

entitled to vote may demanda polland that at any adjourned meeting of such holdersone Qualifying
Person presentand entitled to vote and holding, representing or authorised to exercise votingrights in
respect of, shares of that class shallbe a quorum and for the purposes ofthis Article one Qualifying
Person presentand entitled to vote may constitute a meeting.

The rights conferred upon the holders of any shares or class of shares shall not, unless otherwise
expressly provided in the rights attaching to, orthe terms of issue of, such shares, be deemed to be
altered by the creation orissue of further shares ranking pari passutherewith or by the purchase or
redemption by the Company ofany of its own shares.

ALLOTMENT
(A) Allotmentofshares

Subject tothe provisions of the Companies Law, these Articles and any resolution of the Company, the
Board may offer, allot (with or without conferring a right of renunciation), grant options over or
otherwise deal with ordispose of any shares to such persons, at such times and generally on suchterms
asthe Board maydecide.

B) Authority to allotsharesand grantrights

The Company may from time to time pass an Ordinary Resolution referring to this Article and
authorising the Boardto exercise allthe powers of the Company to allotshares inthe Company or to
grant rights to subscribe fororto convertany security into shares in the Company and:

(i) on the passing of the Ordinary Resolutionthe Board shall be generally and unconditionally
authorised to allot such shares or grant such rights up to the maximum nominal amount
specified in the resolution; and

(i) unless previously revoked the authority shall expire on the day specified in the Ordinary
Resolution (not being more thanfiveyears from the date onwhich the Ordinary Resolution is
passed),

but anyauthority givenunderthis Article shallallowthe Company, before theauthority expires, to
makean offer oragreementwhich would or might require shares to be allotted or rights to be granted
afteritexpires.

© Dis-application of pre-emption rights

0] Subject (otherthanin relationto the sale of treasury shares)to the Board being generally
authorised to allot shares and grant rights to subscribe for or to convert any security into
shares in the Company, the Company may from time to timeresolve, by a Special Resolution
referringto this Article, that the Board be given power to allot equity securities forcash and,
on the passing of the Special Resolution, the Board shallhave power to allot (pursuantto that
authority) equity securities for cashas if Article 11A(A) did not apply to the allotment but that
powershallbe limited to:

(A) the allotment of equity securities in connection with a rights issue; and
B) the allotment (other than in connectionwith a rights issue) of equity securities having

a nominal amount not exceeding in aggregate the sum specified in the Special
Resolution,



(D)

and, unless previously revoked, that power shall (if so provided in the Special Resolution)
expire on the datespecified in the Special Resolution of the Company. The Company may
before thepower expires makean offer or agreementwhich would ormight require equity
securitiesto be allotted after it expires.

Forthe purposes of this Article:

(i) ‘equity securities” means: (a) ordinary shares in the company, or (b) rights to
subscribe for, orto convert securities into, ordinary shares in the company;

(i) ‘ordinary shares’ means shares other than shares that as respects dividends and
capital carrya right to participateonly upto a specifiedamount in a distribution;

(iii) ‘rights issue’ means anoffer orissue of equity securities open foracceptance for a
period fixed by the Board toor in favour of holders of Ordinary Shares in proportion
(as nearly as may be practicable) to their existing holdings and holders of other
equity securities if this is required by the rights of those securities or, if the directors
consider it necessary, as permitted by the rights of those securities; but the Board
may make suchexclusions or other arrangements as the Board considers expedientin
relation to treasury shares, fractional entitlements, record dates, shares represented by
depository receipts, legal or practical problems under the laws in any territory or the
requirements of any relevantregulatory body or stock exchangeorany other matter;
and

(iv) a reference to the allotment of equity securities includes the grant of a right to
subscribe for, orto convert any securities into, ordinary shares in the Company, and
the sale of any ordinary sharesin the Companythatimmediately before the sale,
were held by the Company as treasury shares.

PRE-EMPTIONRIGHTS

11A. Forthe purposes of this Article 'equity securities' shall have the meaninggiven to it in Article 11(D)(i)
(Allotment).

A)

Subject to the provisions of Article 11 (Allotment) and paragraph (B) below or unless
otherwise directed by the Company by way of a Special Resolution, no equity securities in the
authorised capital of the Company shall be allotted and issued wholly for cash unless the
following provisions are complied with:

(i) all equity securities to be allotted and issued (the "relevantequity securities”) shall
first be offered on the same or more favourable terms to the Members of the
Company (excluding any shares held by the Company as treasury shares) in
proportionto theirexisting holdings of ordinary shares subject tosuchexclusions or
otherarrangements asthe Board may deemnecessary or expedient in relation to
fractional entitlements or legal or practical problems under the laws of, or the
requirements of any recognised regulatory body or any stock exchange in any
territory;

(i) such offer shall be made by written notice (the "offer notice") from the Board
specifyingthe numberand price of the relevantequity securities and shall invite each
Memberto state in writingwithin a period notbeing less than 14 cleardays, whether
they are willing to acceptany ofthe relevant equity securities and if so, the maximum
number of relevantequity securities they are willingto take;

10



12.

13.

14.

15.

(iii) atthe expiration of the period duringwhich each Member may accept the relevant
equity securities as specified in the offer notice, the Board shallallocate the relevant
equity securities to oramong the Members who have notified to the Board their
willingness to accept any of the relevantequity securities butso thatno Member shall
be obliged to take more than the maximum number of relevant equity securities
notified by him under sub-paragraph (ii) above;and

(iv) if any of the relevant equity securities are not accepted and remain unallocated
pursuantto the offer under sub-paragraph (i) above, theBoardshall be entitled to
allotand issue, grant options over or otherwise dispose of suchequity securities to
any person in such manner as they see fit provided that those relevant equity
securities shallnot be disposed of on terms which are more favourable thantheterms
of the offer pursuant to sub-paragraph (i) above.

B) Paragraph (A) shallnot apply with respect to any equity securities or options which may be
granted or allotted in accordance with the Company's employee share schemes (or any
employee share scheme of any company thatis orbecomesa Subsidiary of the Company) or
to the issue of equity securities pursuant to the exercise of any such options.

© Forthe avoidance of doubt, the provisions of paragraph (A) shallnotapplyto the allotment
and issue of any equity securities fora consideration thatis wholly or partly otherwise than in
cash and the Board may allot orissue or otherwise dispose of any equity securities within the
authorised capital of the Company fora considerationthat is wholly or partly otherwise than
in cash to suchpersonsat such time and generally on suchterms as they see fit.

[intentionally left blank]
COMMISSIONS

The Company may exercise all powers of paying commissions or brokerage conferred or permitted by
the Companies Lawandthe commissions or brokerage may be satisfied by the paymentof cash or by
the allotment of fully or partly paid shares or partly in one way and partly in the other.

EQUITABLE INTERESTS

Except as ordered by a Court of competent jurisdiction or as required by law no person shall be
recognised by the Company as holding any share upon any trust and (except only as otherwise
provided bythese Articles orasordered by a Court of competent jurisdiction oras required by law) the
Company shallnot be bound by orrequired in any way to recognise (even when having notice thereof)
any equitable, contingent, future or partial interest in any share orany interest in any fractional partof a
share oranyotherright in respect of any share except anabsolute right to the entirety thereof in the
registered holder.

UNCERTIFICATED SHARES

(A) Pursuant and subject tothe Uncertificated Securities Order, the Board may permit title to
shares of any classto be evidenced otherwise thanby a certificate and title to shares to be
transferred by means of a relevant system and may makearrangements fora class of shares (if
all sharesof thatclass are in all respects identical) to becomea participating class. Title to
shares of a particular class may only be evidenced otherwise than by a certificate where that
classof sharesisatthe relevant time a participatingclass. The Board may also, subject to
compliance with the Uncertificated Securities Orderandtherules of any relevant system,
determine atanytime that title to some orall of the shares of any class of sharesmay from a

11



(B)

©)

(D)

(E)

date specified by the Board no longer be evidenced otherwise than by a certificate orthattitle
tosuch a class shall cease to be transferred by means of any particular relevant system.

Inrelationto aclassofshareswhichisa participatingclassandforso long as it remains a
participating class, noprovision ofthese Articles shallapply or have effectto the extentthat it
is inconsistentin any respect with:

(i) the holding of shares ofthat class in uncertificated form;
(i) the transfer of title to shares of thatclass by means of a relevantsystem;

(iii) the exercise of any powers or functions by the Company or the effecting by the
Company ofanyactions by means of a relevantsystem; and

(iv) any provision of the Uncertificated Securities Order.

Some orallof the shares of aclasswhichisat the relevant time a participatingclass may be
changed from uncertificated to certificated form, and from certificated to uncertificated form,
asthe Board in itsabsolute discretion thinks fit, in accordance with and subject as providedin
the Uncertificated Securities Orderand therules of any relevant system.

If, under these Articles, the Companies Law and the Operator's rules and practices or
otherwise, the Company is entitled to sell, transfer or otherwise dispose of, forfeit, re -allot,
accept thesurrender of or otherwise enforce a lien overanuncertificated share, then, subject
to these Articles, the Companies Law and the Operator's rules and practices, such entitle ment
shallinclude the right of the Board to:

0] request or require the deletionof any computer based entries in the relevant system
relatingto the holding of suchshares;

(i) altersuch computer based entriesso astodivestthe holder of such shares of the
power to transfer such shares otherthanto a person selected or approved by the
Company forthe purpose of suchtransfer;

(iii) require any holder of suchsharesto takesuch stepsas may be necessary to sell or
transfer suchshares as directed by the Company;

(iv) (subject to any applicable law) otherwise rectify or change theregisterin respect of
any suchsharesin suchmannerasthe Directors consider appropriate (including,
without limitation, by enteringthename of a transferee into the register as the next
holder of such shares);

V) appoint any personto take any steps in the name ofany holder of such shares as may
be required to change suchshares to certificated form and/or to effect the transfer of
such shares (and such steps shall be effective as if they had been taken by such
holder); and

(vi) take suchotheraction thatthe Board considersappropriate to achieve the sale,
transfer, disposal, forfeiture, re-allotmentor surrender of that share or otherwise to
enforce alien in respect of that share.

Unless the Board otherwise determines, shares which a Member holds in uncertificated form
shallbe treated as separate holdings from any shares which that Member holds in certificated

12



16.

17.

18.

19.

20.

form. Howevershares held in uncertificated form shallnot be treatedas forminga class which
is separate from certificated shares with the samerights.

(3] Unless the Board otherwise determines or the Uncertificated Securities Orderorthe rules of
any relevant system otherwise require, any shares issued or created out of or in respect ofany
uncertificated shares shall be uncertificated shares and any shares issued or created out of orin
respect of any certificated shares shall be certificated shares.

G) The Company shall be entitled to assume that the entries on any record of securities
maintained by it in accordance with the Uncertificated Securities Order and regularly
reconciled with the relevant Operator register of securities are a complete and accurate
reproduction of the particulars entered in the Operator register of securities and shall
accordingly notbe liable in respectof anyact orthingdone oromittedto be done by or on
behalf of the Company in reliance onsuchassumption; in particular,any provision of these
Axrticles which requires or envisages that action will be taken in reliance on information
contained in the register shall be construed to pemit thatactionto be taken in reliance on
information contained in any relevantrecord of securities (as so maintained and reconciled).

SHARE CERTIFICATES

Every person (excepta personto whomthe Company isnot by lawrequired to issue a certificate)
whose nameis entered asa holder ofany certificated shares in the Register shallbe entitled, without
payment, to receivewithin the time limits prescribed by the Companies Law (or, if earlier, within such
otherperiod as the terms of issue shall provide) one certificate forall such shares ofanyoneclass. In
the case of a certificated share held jointly by several persons delivery of a certificateto one of several
joint holders shall be sufficient delivery to all. A Memberwho hastransferred some of the shares
comprisedin his registered holding shall be entitled to a certificate for thebalance without charge to
the extent thebalance isto be held in certificated form. Every certificate shallspecify the shares to
which it relates, the amount Paid Up thereonand (if required by the Companies Law) the distinguishing
numbers of such shares. The Company shallin no case be bound to register more than four persons as
the joint holders of any shares.

If a share certificate is defaced, worn out, lost or destroyed it may be replaced withoutfee buton such
terms (if any) as to evidence and indemnity andto paymentof any exceptional out-of-pocket expenses
of the Company in investigating such evidence and preparing such indemnity asthe Board may think
fitand, in case of defacementorwearingout, on delivery of the old certificateto the Company.

All forms of certificate for share orloan capital or other securities of the Company (other than letters of
allotment, scrip certificates and other like documents) shall be issued undera Seal orsigned either by
any two directors orby any onedirectorand the secretary. The Board may by resolution determine,
eithergenerally orin any particular caseor cases, thatany signatures on any such certificates need not
be autographic butmay be affixedto suchcertificates by somemechanical meansor may be printed
thereon.

Every sharecertificate dispatched will be sent at therisk of the Member or other person entitled to such
certificate. The Company will not be responsible fora certificate whichis lost or delayed in the course
of delivery.

LIEN

The Company shallhave a first and paramountlien on every share (not beinga fully Paid Up share) for
all moneys, whether presently payable or not, called or payable,ata datefixed by or in accordance
with the terms of issue of suchshare, in respect of suchshare. The Board may atany time either
generally orin any particular case waive any lien that has arisen, or declareany share to be wholly orin
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21.

22.

23.

24.

25.

26.

27.

28.

part exemptfromthe provisions of this Article. The Company'slienon a share shall extend to all
dividends and other moneys payable in respect of it.

The Company may sell, in such manneras the Board may think fit, any share on whichthe Company
hasa lien, but no sale shallbe made unless somesum in respect of which thelien exists is presently
payable noruntil the expiration of fourteen days aftera notice in writing, stating and demanding
paymentof the sum presently payable and giving notice ofthe intention to sell in default of such
payment, has been served onthe holder for the time being of the share.

The net proceeds ofthesale by the Company ofany share on whichithasa lien shallbeapplied in or
towards payment or discharge of thedebt or liability in respect of which the lien exists so far as the
same is presently payable, and any residue shall (uponsurrender to the Company for cancellation of the
certificate forthe share sold and subjectto a like lien for debts or liabilities not presently payable as
existed upon the share priorto thesale) be paid tothe holderimmediately before such sale of the share.
Forgiving effectto any suchsale the Board may authorise some personto transfer the sharesold to, or
in accordancewith the directions of, thepurchaser thereof. The transferee shallbe registered as the
holder of the shareand he shallnot be bound to see tothe application of the purchase money, norshall
his title to the share be affected by any irregularity or invalidity in the proceedings relatingto thesale.

CALLSON SHARES

Subject tothe terms of issue the Board may from time to time make calls uponthe Members or persons
entitled to a share by transmission in respect of any moneys unpaid ontheir shares (whether on account
of the nominalamount of the shares or by way of premium) and notby theterms of issue thereof made
payable ata date fixed by orin accordance with suchterms of issue, and each Member or person
entitled to a share by transmission shall (subject to the Company servinguponhim at least fourteen
days'notice specifyingthe time ortimesand place of payment) payto the Company atthe time or
times and place so specified the amount called on his shares. A call may, before receipt by the
Company ofa sumdue thereunder, be revoked or postponedinwhole or in part as the Board may
determine. AMemberorpersonentitled toa share by transmission shallremain liable forcalls made
upon him notwithstanding the subsequenttransfer of the shares in respectwhereof the callwas made.

A callmay be made payable by instalments and shallbe deemed to have been made atthe time when
the resolution of the Board authorising the call was passed.

Thejoint holders of a share shallbe jointly and severally liable to payall calls in respect thereof.

Ifa sum called in respectof a share shallnot be paid before or on the day appointed for payment
thereof, the person fromwhom the sum is due shall pay intereston the sum from the day appointedfor
paymentthereof to the timeof actual payment at suchrate, notexceeding (unless the Company by
Ordinary Resolution shall otherwise direct) 25 per cent. perannum, asthe Boardmay determine, but
the Boardshallbe at liberty towaive payment of suchinterestwholly orin part.

Any sum which, by theterms of issue of a share, becomes payable onallotment oratany datefixedby
or in accordance with suchterms of issue, whether on account of the nominalamount of theshare or by
way of premiumorasan instalment ofa call, shallforallthe purposes of these Articlesbe deemed to
be a call duly made, notified and payable on the date on which, by the terms of issue, the same
becomespayable. Inthe case of non-paymentallrelevantprovisionsof these Articles asto payment of
interest, forfeiture or otherwise shallapply as if such sum had become payable by virtue ofa call duly
madeand notified.

The Board mayon the issue of shares differentiate betweentheallottees orholdersasto theamount of
callsto be paid and the times of payment.
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29.

30.

31.

32.

33.

34.

35.

36.

The Board may, if it thinks fit, receive from any Member or personentitled to a share by transmission
willing to advancethe same allorany part of themoneysuncalled and unpaid uponany shares held by
him and upon all orany of the moneys so advanced may (untilthe same would, butforsuch advance,
become presently payable) pay interestatsuchrate, notexceeding (unless the Company by Ordinary
Resolutionshall otherwise direct) 15 per cent. perannum, as may be agreeduponbetween the Board
and the Member or personentitled toa share by transmission paying such sumin advance.

FORFEITURE OF SHARES

Ifa Member or person entitled to a share by transmissionfails to pay any call or instalment ofa callon
or before the day appointed for paymentthereof the Board may at any timethereafter duringsuchtime
asany partof such call or instalment remains unpaid serve a noticeon him requiring payment of so
much ofthe call orinstalment as is unpaid, together with any interest which may have accrued and any
expenses incurred by the Company by reason of such non-payment.

The notice shallname a further day (notbeing less than sevendays from the date of the notice) on or
before which, andtheplace where, the paymentrequired by the notice is to be made and shall state that
in the eventof non-payment on or before the day andatthe place appointedthe shares in respect of
which such callwas made or instalment is payable will be liable to be forfeited. The Board may accept
the surrender of any share liable to be forfeited hereunder and, in such case, references in these Articles
to forfeiture shall include surrender.

If the requirements of any suchnotice as aforesaid arenot complied with any share in respect of which
such notice hasbeen given may, at any time thereafter, before payment ofall callsorinstalments and
interest due in respectthereofhas beenmade, be forfeited by a resolution of the Board to that effect.
Such forfeitureshallinclude alldividends or other moneys payable in respect of the forfeited share and
not paid before the forfeiture.

When any share has been forfeited, notice of the forfeitureshall be served uponthe person who was
before forfeiturethe holder of the share or the person entitled to the share by transmission, asthe case
may be, and an entry of such notice having been given and of the forfeiture with the date thereof shall
forthwith be made in the Register oppositeto the entry of theshare; butno forfeitureshall be in any
manner invalidated by any omissionor neglect to give such noticeorto make suchentry.

Until cancelled, a forfeited share shall be deemedto be the property of the Company and may be sold,
re-allotted or otherwise disposed of either to the personwho was, before forfeiture, the holder thereof
or entitled thereto orto any other person uponsuchtermsandin such mannerastheBoardshall think
fit,and at any timebefore a sale, re-allotment or dispositionthe forfeiture may be annulled on such
termsasthe Board may think fit.

A person whose shares areforfeited shall thereupon cease tobe a Member in respect of the forfeited
shares,and if thatshare is in certificated form, shall surrender to the Company for cancellation the
certificate forthe shares forfeited, but shall, notwithstanding the forfeiture, remain liable to pay to the
Company allmoneyswhich atthe date of forfeiture were presently payable by him to the Company in
respect of theshares with interest thereon at therate of 25 percent. perannum (orsuch lower rate as
the Board may determine) from the date of forfeiture until payment, andthe Company may enforce
paymentwithoutbeingunderany obligationto make any allowance for the value of the shares forfeited
or forany consideration received on their disposal or may waive paymentin whole orin part.

An affidavit or other formal declarationin writingthat the declarant is a Director or the Secretary of the
Company and that a share has been duly forfeited on the date stated in the declaration shall be
conclusive evidence of the facts therein statedasagainst all persons claiming to be entitled to the share.
The Company may receive the consideration (if any) given fortheshare onthe sale, re-allotment or
disposition thereof and the Board may authorise some personto transfer the share to the personto
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37.

37A.

38.

whom the same is sold, re-allotted or disposed of, and he shall thereupon be registered asthe holder of
the share andshallnot be boundto see to theapplication of the purchase money (if any) nor shall his
title to the share be affected by any irregularity or invalidity in the proceedings relating to the
forfeiture, sale, re-allotmentordisposal of the share. The person whobecomes registered as the holder
of the shareshallbe discharged fromall calls made before such sale, re-allotment or disposal of the
share.

The forfeiture ofa share shallinvolve theextinctionat the time of forfeiture of allinterests in and all
claimsanddemands against the Company in respect of that shareand all otherrights and liabilities
incidentalto thatshare as between the holder of that share a nd the Company, exceptonly such of those
rights and liabilitiesas areby these Articles expressly saved, oras are by the Companies Lawgiven or
imposed in the caseof past Members.

DISCLOSURE OF INTERESTS

Forthe purposes of Article 38, "Relevant Share Capital" means the Company's issued share capital of
any classcarryingrightsto votein all circumstances at general meetings of the Company, and for the
avoidance of doubt:

@) where the Company's sharecapital isdivided into dif ferent classes of shares, references to
Relevant Share Capital are to the issued share capital of each suchclass taken separately; and

() the temporary suspension ofvoting rights in respect of shares comprised in the issued share
capital of the Company of any such classdoes notaffect the application of Article 38 in
relation to interests in those orany other shares comprised in that class.

(A) The Board may by notice in writing (in this Article called a "Disclosure Notice") require any
Member or other personappearingto be interested orappearing to have beeninterestedin any
shares in the Company to disclose tothe Company in writingand within such reasonable
period asis specified in the Disclosure Notice information relating to interests in the shares in
guestion. The Disclosure Noticemay requestthe personto whomit is addressed:

(i) to give particulars of his present or past interest in shares comprised in the Relevant
Share Capital;
(i) where the interest is a presentinterestandany other interestin the shares subsists, or

in any case, whereanother interest in the shares subsisted duringthe period at any
time when his own interest subsisted, to give (so far as lies within his knowledge)
such particulars with respect to thatother interestas may be required by the notice
includingthe identity of the persons interested in the shares in question; and

(iii) where his interest is a past interest, to give (so far as lies within his knowledge)
particulars of the identity of the person whoheld that interest immediately upon his
ceasingto hold it.

Inthe eventof such a failure to comply with a Disclosure Notice as is referred to in paragraph
(C) of this Article, the Board may, without prejudice to any other rights and remedies
available to the Company in respect of such non-compliance, impose any or all of the
sanctionsset out in paragraph (D) of this Article.

B) The Board may cause a Disclosure Notice to be given pursuantto paragraph (A) of this Article

atanytime and more than onesuchnotice may be given tothe same Memberorother person
in respect of thesame shares.
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©)

(D)

Where a Member or other personon whom a Disclosure Notice has been served has notwithin
the period specified in the Disclosure Notice (or such further periodasthe Board may in its
discretion allow) supplied to the Company the information thereby required in respectof any
shares (in this Article called the "Relevant Shares™) the Board may impose sanctions on the
registered holder of the Relevant Shares (in this Article called the "Relevant Member") in
accordancewith paragraph (D) of this Article providedthat:

@)

@)

@) if the Relevant Shares represent notless than 0.25 per cent. in number of the
issued shares ofanyclass ofthe Company, a period of 14 days,and

(b) in any other casea periodof 28 days,

shallhaveelapsed from the date of the serviceor deemed serviceof the Disclosure
Notice duringwhich time the Member or other personshallhave failed to supply
such informationandsuchfailure shallhave continueddownto the date on which
sanctions are imposed; and

the Disclosure Notice shall have contained a statementto the effectthat in the event
of such failure the Board would or might impose sanctions in accordance with
paragraph (D) of this Article, summarising or setting out such paragraph or the
relevantpart thereof.

Where, pursuant to the provisions of this Article, the Board may im pose sanctions, it may
impose the following sanctions:

@)

Ina case fallingwithin paragraph (C)(1)(a) of this Article, that:

@) in respect of the Relevant Shares (and any other shares of the Company held
by the Relevant Member) the Relevant Member shallhave no right to attend
or vote atany general meeting of the Companyoratanyseparate general
meetingof theholders of any class of shares or to exercise any other right in
relation to any meeting of the Company orany class of shareholders thereof;
and/or

(o) in respect of the Relevant Shares (and any other shares of the Company held
by the Relevant Member) the Relevant Member shall have no right to
receive any dividend or other moneys payable until the sanctions have
ceasedto apply; and/or

(©) the Board may decline to register any transfer of Relevant Shares (and any
othershares of the Company held by the Relevant Member) otherthan (i) a
transfer made in respect of a dealing (not being a put-through) on a
recognised investmentexchange (as defined in the Financial Services and
Markets Act 2000) or other recognised market on which securities of the
same classasthe Relevant Shares (or, asappropriate, other shares of the
Company held by the Relevant Member) are regularly traded or (ii) a
transfermadeasa result of anacceptance of a takeover offer which shall
meananoffertoallof the holders (ortoallof theholders other than the
offerorandhisnominees) ofthe sharesinthe Company to acquire such
sharesora specified portionthereof orto all of the holders (ortoall of the
holders otherthanthe offerorand hisnominees) of a particular class of
those shares to acquire the shares of that class or a specified proportion
thereof or (iii) a transfer made pursuantto the provisions of the Companies
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(E)

(F)

©)

(H)

Law conferring powers of compulsory purchase in respect of a take-over
offer (definedasaforesaid);and

2 in a case fallingwithin paragraph (C)(1)(b) of this Article the sanction referred to in
paragraph(D)(1)(a).

The Boardshallnot have an obligation toimpose any sanctions pursuant tothis Article and
any imposition of sanctions may, subjectto the provisions ofthis Article, be made onsuch
termsandsubject tosuch conditions asthe Board may think fit. The Board's powerto impose
sanctions shallnot be prejudicedatany time by indulgence grantedto any person or by any
delay in servinga Disclosure Notice orin determiningto impose sanctions. The Board may at
any time and from timeto time exclude any Relevant Shares from the sanctionsor cancel or
suspendorvarythe sanctionsimposed by it but so that the sanctionsas so varied shall not
include any sanction that could not have been imposed when such sanctions were first
imposedby it.

Notice in writing of the impositionof any sanctions pursuant to this Article shallbe given by
the Companyto the Relevant Member in accordance with these Articles and to any other
person (whose failure to comply with the Disclosure Notice wastaken into account by the
Board in determining to impose suchsanctions) athis last knownaddress, butthe non-receipt
of such noticeby any personentitled theretoshall not invalidate the sanctions.

Any sanctions imposed pursuant to this Article shall cease to apply:

@ assoon astheBoard is satisfied that the required information has been produced to
the Company; or

2 in the eventof a transfer of the Relevant Shares by any such transferasis referred to
in paragraph (D)(1)(c) of this Article.

Where the Company has withheld paymentof anydividend or other moneys payable in
respect of any Relevant Shares (and any other shares ofthe Company held by the Relevant
Member) pursuant to sanctions imposed in accordance with paragraph (D)(1)(b) of this
Atrticle, such dividend or other moneys payable shall be paid tothe personwho would but for
such sanctions havebeenentitled thereto oras he may direct as soon as reasonably practicable
afterthesanctions shallhave ceasedto apply, but the Company shall not be obliged to account
forany interest thereonwhether ornot such interesthas been earned.

Where any securities are issued pursuant to any rights issue or capitalisationissue in right of
any Relevant Shares, the Board may determine that the Relevant Member is subject to
sanctions in respect of such securities as if those securities were Relevant Shares. |f the Board
so determines it will give notice in writing of the determination to the Relevant Member.

Forthe purposes of this Article a personshall be treated as appearingto be interested in any
shares if the Member holding such shares hasgiven to the Company a notification pursuant to
the Disclosure Notice which fails to establish the identities of those interested in the shares
and if (after taking into account thesaid notificationand any otherrelevant notification or
information) the Company knows or has reasonable cause to believe that the person in
guestionisormay be interested in the shares.

In the eventof any conflict betweentheprovisions of this Article andany other Article the
provisions of this Article shall prevail.
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39.

40.

41.

42.

43.

44,

45.

46.

46A.

) This Article is in addition to, and shallnot in any way prejudice or affect,any otherrights of
the Company arising from any failure by any person to give any information required by a
Disclosure Notice within the time specifiedin it. For the purpose ofthis Article a Disclosure
Notice need notspecify either period referred to in paragraph (C)(1) ofthis Article and may
require any information to be given before the expiry of such period.

TRANSFER OF SHARES

Subject tosuch oftherestrictions of these Articles as may be applicable, any Member may transfer all
or any of his certificated shares by an instrument of transfer in the usualcommonformorinany other
form which the Board may approve.

Inthe case of a transfer of a certificated share the instrumentof transfer shall be signed by oron behalf
of the transferorand (in the case of a partly paid or unpaid share) the transferee, and the transferor shall
be deemedto remain the holder of the shareuntilthe name of the transfereeis entered in the Register in
respect thereof. Allinstruments of transfer, when registered, may be retained by the Company.

A membermaytransferallorany of hisuncertificated shares in accordance with the Uncertificated
Securities Order. Subject tothe provisions of the Uncertificated Securities Order, the transferor of a
share is deemedto remain the holder of the share untilthe name of the transferee is entered in the
Registerin respect of it.

Subject tothe Listing Rules, the Board may decline to registerany transferof any certificated share
thatisnota fully Paid Up share oron which the Company hasa lien providedthat in the opinion of the
Board the exercise of such power does notdisturbthemarket.

The Board may also decline to register any transfer of a certificated share unless:

(A) the instrument of transfer is lodged at the Transfer Officeaccompanied by the certificate for
the sharesto whichit relates, and such other evidence as the Board may reasonably require to
showthe right of the transferor to makethe transfer;

(B) the instrument of transfer is in respect of only one class of share; and

© in the case ofa transferto jointholders, the number of joint holders to whom the share is to be
transferred does notexceed four.

If the Board declines toregistera transfer of a certificated share it shall,as soonaspracticable and in
any eventwithin two months after the date onwhich the instrument of transfer was lodged, send tothe
transfereenotice of the refusal, together with its reasons for the refusal.

No fee shallbe charged by the Company for registeringany transfer, probate, letters of administration,
certificate of death or marriage, power of attorney, stop notice, order of court or other instrument
relatingto oraffectingthe title to any share, or otherwise makinganyentry in the Registerrelating to
any share.

[intentionally left blank]
Any Member may transferallorany of his uncertificated shares by means ofa relevantsystemin such
manner provided for, andsubject as provided in, the Uncertificated Securities Orderand the rules of

any relevant system providedthat legal title to such shares shall not pass until such transferis entered
into the Register.
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48.

49.

50.

51.

52.

In accordance with the Uncertificated Securities Order, if the Operator of the relevant system refuses to
register the transfer of an uncertificated share or of any uncertificated renounceable right of a llotment
of a share it shall,assoon as practicable and in any event within two months after the date on which the
relevantsystem member instructionor issuer instruction (asthecase may be) was received by the
Operator, send notice of therefusalto the relevant system member or participating issuer (as the case
may be).

[intentionally left blank]
[intentionally left blank]
TRANSMISSION OF SHARES

Inthe case ofthe death ofa Memberthe survivororsurvivors (if any), where thedeceasedwasa joint
holder,andthe executors or administrators of the deceased, where he was a sole holder orwhere all of
the joint holders died, shall be the only persons recognised by the Company as havingany title to his
shares; but nothing herein contained shall release theestate ofa deceased holder fromanyliability in
respect of any share held by him solely or jointly with other persons.

Any person becomingentitledto a share in consequence of the deathorbankruptcy of a Member or
otherwise by operation of law may, subject as hereinafter provided and upon such evidence being
produced as may fromtime totime be required by the Boardasto his entitlement, either be registered
himself asthe holder of the share orelect to have some person nominated by him registered as the
transfereethereof. If the personso becomingentitled elects to be registered himself, he shalldeliver or
send to the Company a notice in writing signed by him statingthat he so elects. If he shallelect to have
his nominee registered, he shall:

(A) if it is a certificated share, executean instrument of transfer of theshare to that person; or
B) if it is an uncertificated share:
(i) procure thatinstructions are given by means ofa relevantsystemto effecttransfer of

the share to that person; or

(i) change the shareto a certificated share and executeaninstrument oftransfer of the
share to thatperson.

All the provisions ofthe Articles relating to the transfer of certificated shares apply to the
notice or instrument of transfer (asthe casemaybe) asif itwerean instrument of transfer
executed by the Member and his death or bankruptcy or other event giving rise to the
transmission of entitlementhadnotoccurred.

Where a person becomes entitled to a share in consequence ofthe death orbankruptcy ofa Member or
otherwise by operation of law, the rights of the Member in relation to that share shall thereupon cease.
A person becomingentitled toa share in consequenceof thedeath or bankruptcy of a Member or
otherwise by operation of law shall (uponsuchevidence being produced as may fromtimeto time be
required by the Boardas to his entitlement) be entitled toreceive and maygive a discharge for any
dividends or other moneys payable in respectof theshare, buthe shallnot be entitled in respect of the
share to receive notices of or to attend or vote at general meetings of the Company or, save as
aforesaid, to exercise in respectof theshare any of the rights or privileges of a Member until he shall
have become registered asthe holder thereof. The Board may at anytimegive notice requiring any
such person to elect either to be registered himself or to transfer the share and if the notice is not
complied with within sixty days the Board may thereafter withhold payment of all dividends and other
moneys payable in respectof theshare until the requirements of the notice have been complied with.
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[intentionally left blank]

[intentionally left blank]

[intentionally left blank]

[intentionally left blank]

A)

(B)

©)

D)

UNTRACED MEMBERS

The Company may sell, in such mannerasthe Board may decide and atthe best price it
considersto be reasonably obtainable at that time, any share ofa Member, or any share to
which a person is entitled by transmission (a “Sale Share”)if:

@ duringa period of 12 yearsatleastthreecash dividends have become payable in
respect of the Sale Share;

)] duringthat period of 12 years no cashdividend payable in respect of theSale Share
has been claimed, no cheque, warrant, order or other payment fora dividend has been
cashed, no dividend sent by means ofa bank or other funds transfer systemor other
electronic system or means (including, in the case of uncertificated shares, a relevant
system) has been paid and no communication hasbeenreceived by the Company
from the Member or the person entitled by transmission to the Sale Share;

3) on orafterthe expiry of that period of 12 years the Companyhassent,or caused to
be sent, a notice tothe registered address or last known address the Company has for
the Member or other person entitled by transmissionto the Sale Share, givingnotice
of itsintention to sell the Sale Share (provided that before sendingsuch a notice, the
Company shallhavemade, orcausedto be made,such tracing enquiries for the
purpose of contacting that Member or other person as the Board considers to be
reasonable and appropriate in the circumstances); and

4) duringthe period of three months following the sending ofthe notice referred to in
paragraph (3) above andafter that period until the exercise of thepower to sell the
Sale Share, the Company has notreceived any communication from the Member or
the person entitled by transmissionto the Sale Share.

The Company's power of sale shallextendto any further share which, on or before the sending
of the notice pursuant to paragraph (3) above, is or hasbeenissued in right of a Sale Share (or
in right of any share to whichthis paragraph applies) if the conditions set out in paragraphs (2)
to (4) above are satisfied in relation to the further share (but as if the referencesto a period of
12 yearswere referencesto a period beginning on the date ofallotment ofthe Sale Share and
endingon the date of sending the notice referred to above).

To give effectto anysale, the Board may authorise some person totransfer the Sale Share to,
or as directed by, the purchaser, who shall not be bound to see to the application of the
purchase money; norshallthe title of the newholderto the Sale Share be affected by any
irregularity in, or invalidity of, the proceedings relating to the sale.

Subject to paragraph (E) below:
@ the Company shallaccount to the person entitled to the Sale Share at thedate of sale

fora sum equal to the netproceeds of sale andshallbe deemed tobe hisdebtor, and
nota trusteeforhim, in respect of them;

21



58.

59.

2 pending payment of thenet proceeds of sale to such person, the proceeds may either
be employedin the business of the Company or invested in such investments (other
than shares of the Company orits holding company, if any) asthe Board may from
time to time decide; and

3) no interest shall be payable in respect of thenet proceeds and the Company shall not
be required to account forany moneys earned onthe netproceeds.

(E) If no valid claim for the proceeds of a sale has beenreceived by the Company duringa period
of two years from the date on which the relevant Sale Shares were sold pursuant to this
Article, the net proceeds of that sale will be forfeitedandwill belong to the Company. In
these circumstances, the Company will not be liable in anyrespect to theformer Member or
Members or other personwho may or would have been entitled to the share orshares by law
forthe proceeds of sale, and the Company may use the proceeds of sale forany purposeas the
Board may decide.

()] Forthe purposes of determining the period of 12 yearsreferredto in sub-paragraphs (A)(1)
and (A)(2) above, andforthe purposes of paragraph (B) above, “Sale Share”shallbe deemed
toinclude:

1) any share previously held by the Member or the personentitled by transmission in
Man Group plc (incorporated in England and Wales, with registered number
08172396) in consideration for the cancellation of whicha share in the Company was
issued; and

2) any share previously held by the Member or the personentitled by transmission in
Man Group plc (incorporated in England and Wales, with registered number
02921462) in consideration for the cancellation of whicha share in Man Group plc
(incorporated in Englandand Wales, with registered number 08172396) was issued.

ALTERATIONS OF CAPITAL

Al shares created by increase of the Company’s share capital, by consolidation, division or sub -
division of its share capital or the conversion of stock into Paid Up shares shall be:

(A) subject toallthe provisions ofthese Articles, including, without limitation, provisions relating
to payment of calls, lien, forfeiture, transfer and transmission; and

B) unclassified, unless otherwise provided by these Articles, by the resolution creating the shares
or by the terms of theallotment of the shares.

Wheneverany fractions arise asaresult of a consolidation, division or sub-division of shares, the
Board may settle thesame as it thinks expedient and in particular may issue fractionalcertificates or
arrange forthe sale of theshares representing fractionsand for the distribution of thenet proceeds of
sale in due proportion among the Members who would have been entitled to the fractions or, if
permitted, fortheretention of suchnet proceeds for thebenefit of the Company and for this purpose the
Board may authorise some personto transfer the shares representing fractions to the purchaserthere of
who shallnot be bound to see to the application ofthe purchase money nor shall histitle to the shares
be affected by any irregularity or invalidity in the proceedings relating to the sale. Subject to the
Companies Law, the Board may, in effecting divisions and/or consolidations, treata member's shares
held in certificated form and uncertificated form as separate holdings.
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60.
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61A.

A)

(B)

©)

(D)

REDUCTION OF CAPITAL ANDDISTRIBUTION OF CAPITAL

Subject tothe provisions of the Companies Law, the Company may by Special Resolution
reduce its share capital, any capital redemptionreserve, any share premium account or any
otherundistributable reserve inanyway.

Subject tothe provisions of the Companies Law, the Directors may approve a distribution to
Members from the Company's share premium account or any other account, except its
nominal capitalaccount or capital redemption reserve.

The Company may, by Ordinary Resolution, approve the distributionto itsmembers of any
sum standing to the credit of the Company’s share premium account, but no such distribution
shallexceed the amount thatis recommended by the Directors.

The Company may, by Ordinary Resolution, direct paymentofadistribution of capital in
whole orin part by the distribution of specific assets (and in particular of Paid Up shares or
debentures of any other company) and the Board shall give effect to suchresolution. Where
any difficulty arises in regard to suchdistribution of specific assets, the Board may settle the
same as it thinks expedient. Inparticular, the Board may issue fractional certificates, may fix
the value fordistribution of such specific assets orany part thereof, may determine that cash
shallbe paid to any member orto trustees uponsuchtrusts forthe members asthe Board may
think fit uponthe footing of the value so fixed in orderto adjustthe rights of members and
may vest any assets in trustees as may seem expedientto the Board.

GENERAL MEETINGS

The Boardshall convene and the Company shall hold general meetings as annual general meetings in
accordancewith the requirements of the Companies Lawatsuchtimesand placesas the Board shall
appoint. Any general meeting of the Company other thanan annual general meetingshallbe called a
generalmeeting.

The Board may, whenever it thinks fit, and in accordance with the Companies Law, convene ageneral
meetingand, on the requirementof Members under the Companies Law, shall calla general m eetingin
accordancewith the Companies Law.

A)

(B)

©)

(D)

The Boardshall determine whether any general meetingisto be held as:
1) a physical general meeting; or
2 a combined physical and electronic general meeting.

The Board may make whatever arrangements it considers fit to allow thoseentitled to doso to
participate in any generalmeeting

Unless otherwise specifiedin the notice of meeting; decided by the Board in accordance with
Article 61B(A)(2); or determined by the chairman of the meeting either pursuant to
Article 61B(A)(3) or otherwise, a general meetingis deemed totakeplace at theplace where
the chairmanof the meetingisat the time of the meeting.

Two or more personswhomay not be in the same place as each other attend a general meeting
if theircircumstances are suchthat if they have rights to speakand vote atthat meeting, they
are able to exercise them.
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(E)

(F)

©)

(H)

0

A)

(B)

©)

A person is present at a general meeting if the person attends it in accordance with the
provisions of these Articles.

A person isable to participate in a meeting if the person's circumstances are such that if the
person hasrights in relation to themeeting, the person isable to exercise them.

In determining whether persons are attending or participating in a meeting, other than a
physical general meeting, it is immaterial where any of them are or how they are able to
communicatewith each other.

A person isable to exercise theright to speak at a general meetingwhen thechairman o f the
meetingis satisfied that arrangements arein place so asto enable that personto communicate
to allthose attending the meeting, during the meeting, any information or opinions which that
person has on thebusiness of the meeting.

A person isable to exercise theright to vote at a general meeting when:

@ that personisable to vote, duringthe meeting, on resolutions put to the vote at the
meeting; and

)] that person's vote can be taken into account in determining whether or not such
resolutionsarepassed at thesame time asthevotes ofall the other persons attending
the meeting.

A generalmeetingmay be held at more thanoneplace (includinga place outside of the United
Kingdom and/or Jersey), or may be participated in in more than one way, if:

1) the notice convening the meeting so specifies; or
2) the Boardresolves, after the notice convening the meeting has been given, that:
@) the meetingshallbe held atoneormore thanone place inaddition to any

place orplaces specified in the notice; or

(b) arrangements will also be made for attendance and participation
electronically; or

3) it appearsto the chairmanof the meeting thatthe place of the meeting specified in the
notice convening the meeting is inadequate to accommaodate all personsentitled and
wishing to attendatthatplace.

A generalmeeting held atmore than one placeor participatedin in more than oneway in
accordancewith paragraph (A) above, is duly constitutedand its proceedings are valid if (in
additionto theother provisions of these Articles relatingto general meetings being satisfied)
the chairmanof the meeting is satisfied that facilities (whetherelectronic or otherwise) are
available to enable each person present at each placeand/orattending or participating in it
electronically to participate in the business of the meeting.

Each person whois present atany place ofthe meetingorwho isattendingitelectronically,
and who would be entitled to counttowards the quorum in accordance with the provisions of
Article 65 shallbe counted in the quorum for, and shall be entitled to vote at, the meeting.

Al persons seekingto attend or participate in a general meeting electronically shall be responsible for
maintaining adequate facilities to enable them to do so. Subject only to the requirement for the
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63.

chairman toadjourn a general meeting in accordance with the provisions of Article 69(C), any inability
of a person orpersonstoattend or participate in a general meeting electronically shall not invalidate the
proceedings of that meeting.

NOTICES OF GENERAL MEETINGS
A generalmeetingmust be called by notice of:

@) in the case where conditions Ato C (asset out in section307A(2) — (5) of the UK Companies
Act2006)are met as if the Company were a “traded company” incorporated in the United
Kingdom to which such provisions apply, atleast14 Clear Days;

() in any other case, including for the avoidance of doubt, anannual general meeting, 21 Clear
Days.

The notice shall include details of any arrangements made for the purposes of Article 61B (making it
clearthatparticipation in those arrangements will amount to attendance atthe meeting to which the
notice relates). Subjectto the provisions of the Companies Law, notice of every generalmeetingshall
be given in manner hereinafter mentioned to all Members other than such asunderthe provisions of
these Articles orthe terms of issue of the shares they hold are not entitled to receivesuchnotices from
the Company, to all persons entitled toa share by reason of the deathor bankruptcy of a Member or
otherwise by operation of law, and also to the Auditors. Without prejudice to the provisions of Article
61B(A), if it is anticipated that a meetingwill be conducted asa combined physical and electronic
general meeting, the notice of meeting shall state how it is proposed that persons attending or
participatingin the meetingelectronically should communicate with the meeting.

The Members may require the Company to circulate, to allMembers entitled to receive notice of a
generalmeeting, a statementof not more than 1000 words with respect to:

@) a matter referredto in a proposed resolution to be dealt with at thatmeeting; or
(b) otherbusiness to be dealt with at that meeting.

The Company isrequired to circulate such a statementonce it has received requeststo do so from: (i)
Members representingatleast5% of the total voting rights of all Members who have a right to vote on
the resolution or otherbusiness (excludinganyvotingrights attached to any shares in the Company
held astreasury shares); or (ii) at least 100 Members who havea right to vote on theresolutionor other
business and hold shares in the Company on which there has been paid up an average sum, per
member, of at least £100.

The Members may require the Companyto give to Membersentitledto receive notice of the next
annual general meeting, notice ofa resolution which may be moved andis intendedto be movedatthat
meeting. The Company is required to give notice of a resolution onceit hasreceived requeststo do so
from: (i) Members representingatleast5% of the total voting rights of allMembers who have a right to
vote on the resolution at theannual generalmeeting to which the requests relate (excludingany voting
rights attachedto any shares in the Company heldas treasury shares); or (b) at least 100 Memberswho
have aright to vote onthe resolution at theannual general meeting to which the requests relate and
hold shares in the Company onwhich there has been paid up an average sum per Member of at least
£100.

The accidental omission to give notice ofa general meetingorto send, supply ormake available any
othernotice, circular, documentor information relating thereto or (in cases where instruments of proxy
are sentout, supplied or made available with the notice) theaccidentalomission to send, supply or
makeavailable suchinstrument of proxyto, orthe non-receipt of notice of ameetingorother notice,
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circular,document orinformation relating thereto or such instrument of proxy by, any person entitled
to receive any such notice, circular, document, information or proxy shall not invalidate the
proceedings at that meeting.

PROCEEDINGS AT GENERAL MEETINGS
[intentionally left blank]

No businessshallbe transactedatany general meeting unless a quorum s presentwhen the meeting
proceeds to business, but the absence of a quorum shall not preclude the appointment, choice or
election of a chairman which shall not be treated as part of the business of the meeting. Save as
otherwise provided by these Articles and subject to the Companies Law, two Qualifying Persons
presentandentitledto vote shallbe a quorumforallpurposes. Indeterminingattendanceatageneral
meeting, it is immaterial whetherany two or more Members, ortheirproxiesattending it, are in the
same locationas each other.

If within five minutes (or such longertime not exceeding one hour as the chairman of the meetingmay
determine to wait) after the time appointed for the meetinga quorumis not present, the meeting, if
convened on the requisition of the Members, shall be dissolved. In any other case it shall stand
adjournedto suchotherday (notbeing lessthan 10 days thereafter)and at such timeorplace (and, if
appropriate, with similar orequivalent facilities for electronic attendance and participation) as the
chairman of the meeting may determine and the Company shall give not lessthanseven Clear Days'
notice in writing of the adjourned meeting (but otherwise complying with Article 62). At the adjoumed
meeting one Qualifying Person presentandentitledto voteshallbe a quorum.

Each Director shallbe entitled to attend and speak at any general meeting of the Company.

(A) The chairman (if any) of theBoard or, in hisabsence, a deputy chairman (if any) shall preside
aschairmanatevery generalmeeting. If there isno such chairmanordeputy chairman, or if
atany meeting neither the chairman nora deputy chairman is presentwithin five minutes after
the time appointed for holding the meeting, orif none ofthemiswilling toact as chairman,
the Directors presentshall choose one of theirnumberto actor, if one Directoronly is present,
he shall preside as chairman if willing to act. If no Director is present, or if each of the
Directors present declines to take the chair, the persons presentand entitled to vote shall
choose one of their number to be chairman.

B) Subject to Companies Law (and without prejudiceto any other powers vested in the chairman
of a meeting) when conductinga general meeting, the chairman of the meeting may make
whateverarrangements and take whatever actions as the chairman considers, in the chairman's
sole discretion, to be appropriate or conducive tothe facilitation of the conduct of the business
of the meeting, proportionate discussion on any item of business of the meeting, or the
maintenance of good order.

© If the chairman of a general meeting is participating in that meeting electronically and
becomes disconnected from the meeting, another person (determined in accordance with the
provisions of paragraph (A) above) shall preside as chairman ofthe meetingunless and until
the original chairman regains electronic connection with themeeting. In the eventthat no
replacementchairman is presiding over the general meeting (and the original chairman has not
regained electronic connection with the meeting) 20 minutes after the original chairman
becamedisconnected from the meeting, themeetingshallbe adjourned to a time and place
(and, if appropriate, facilities for electronic attendanceand participation) to be fixed by the
Board.
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(A) With the consent ofany general meetingat which aquorumis present the chairman of the
meetingmay (andshallif so directed by the meeting) adjournthe meeting from time to time
and from place (and, if appropriate, facilities for electronic attendanceandparticipation) to
place (and, if appropriate, facilities for electronic attendance and participation).

B) In addition, the chairman ofthe meeting may at any timewithout the consentof the meeting
adjournthe meeting (whether or not it has commenced ora quorum is present) to another time
and/orplace (and, if the chairman considers it appropriate, facilities for electronic attendance
and participation) if, in the chairman's opinion, it would facilitate the conductof thebusiness
of the meetingto do so.

©) Inaddition, the chairman ofthe meetingshallat any timewithout theconsent ofthe meeting
adjournthe meeting (whether or not it has commenced ora quorum is present) to anothertime
and/or place (and, if appropriate, with other facilities for electronic attendance and
participation) if, in the chairman's opinion, the facilities (whether electronic or otherwise, and
whether affecting the place (or more than one place) of the meeting or any electronic
participation arrangements) are not sufficient to allow the meeting to be conducted
substantially in accordancewith the provisions set out in the notice of meeting.

(D) Nothingin this Article shall limit any other power vested in the chairman of the meeting to
adjournthe meeting.

(E) All business conductedata general meeting up to the timeof any adjournmentshall, subject
to paragraph (F) below, be valid.

P The chairman of the meeting may specify that only the business conducted at a general
meetingup to a pointin time which is earlierthanthe time of adjournmentisvalid if, in the
chairman's opinion, to do so would be more appropriate.

G) No business shallbe transacted atany adjourned meeting except business thatmight lawfully
have beentransacted atthe meeting from whichthe adjournment took place. Whena meeting
is adjourned forthree months or more notice of theadjourned meeting shallbe given asinthe
case of anoriginal meeting.

Save as expressly provided by these Articles it shall not be necessary to give any notice of an
adjourned meeting or of the business to be transactedatanadjourned meeting.

The Directors may make any physical or electronic security arrangementsand imposeany restrictions
which they consider appropriate relatingto theholding of a generalmeeting of the Company, or a
separate general meeting of theholders of any class of shares of the Company, including, without
limitation, requirements for physical or electronic evidence of identity to be produced by those
attending the meeting, the physical searching of their personal property and the restriction of items that
may be taken into the meeting. The Directors or the Secretary are entitled to refuse physical or
electronic entry to a person who refuses to comply with these arrangements, requirements or
restrictions and physically or electronically eject from a meeting any person who causes the
proceedings to becomedisorderly.

VOTING
A At any general meeting which is held asa physical general meeting a resolution put to the vote
of the meeting shall be decided on a show ofhands unlessa pollis duly demanded before or

on the declaration of the result of theshow ofhands or on the withdrawal of any other demand
fora poll. Subjectto the provisions of the Companies Law, a pollmaybe demandedby:
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@ the chairman of the meeting; or
2 at least three Members entitled to vote onthe resolution; or

3) any Member or Members representing in aggregate not lessthan tenpercent. of the
total voting rights of all the Members having the right to vote on the resolution
(excludingany voting rights attached to any shares in the Company held astreasury
shares); or

()] any Member or Members holding shares conferringa right to voteon theresolution,
beingshares on which anaggregatesum has been Paid Up equalto not lessthan ten
percent. of the total sum Paid Up on allthe shares conferringthatright (excluding
shares in the Company conferringa right to voteon theresolution whichare held as
treasury shares).

Forthe purposes of (2) above, ademand by a proxy countsasa demand by the Member. For
the purposes of (3) above, a demand by a proxy counts asademand by a Member representing
the votingrights that theproxy isauthorised to exercise. Forthe purposes of (4) above, a
demand by a proxy countsasademandby a Member holding theshares to whichthose rights
are attached.

(B) Unlessa pollis so demanded and the demand is not withdrawn, on a vote on aresolution at a
meetingon a show of hands, a declaration by thechairmanthat theresolution has or has not
been passed, orhasorhasnot been passed by a particular majority is conclusive evidence of
that fact without proof of thenumber or proportion ofthe votes recordedfororagainst such
resolution.

© No poll may be demanded on the appointment ofa chairman ofthe meeting.

Ifa pollis duly demanded it shall be takenin such manner (includingelectronically) asthe chairman
shalldirect and he may appoint scrutineers who neednotbe Members. Theresult of thepoll shall be
deemedto be the resolution of themeeting at which the pollwas demanded.

A poll demandedon a questionof adjournment, shall be taken forthwith. A poll demanded on any
otherquestionshall be takenin such mannerand either forthwithor at such time, date (beingnot later
than three months after the date of the demand) and place as thechairmanshall direct. Itshall not be
necessary (unless the chairman otherwise directs) for notice to be given ofa poll.

The demand fora poll shall not prevent the continuance of a meeting for the transaction of any
business otherthanthe question onwhich the pollhas been demandedand it maybe withdrawn with
the consent of the chairman at any time before the close of the meeting or the taking of the poll,
whicheveristhe earlier,andin that eventshall not invalidate the result ofa show of hands declared
before thedemand was made.

At a general meetingwhich is held asa combined physical and electronic general meeting:
(A) a resolution put to the vote of the meeting shallbe decided ona poll,andanysuchpollwill be
deemedto have beenvalidly demanded at the time fixed for holdingthe meeting to which it

relates;

B) any demand fora pollwhich isdeemedto have beenmade in accordance with paragraph (A)
above may not be withdrawn;

© no pollmay be demanded on theappointment ofa chairman of the meeting.
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A Memberpresent andentitled tomore thanone vote ona pollneednot, if he votes, use all his votes,
or castallthe votes he uses, in the sameway.

Subject as otherwise expressly provided in these Articles and subject to any specialtermsasto voting
upon which any shares may be issued, or may for the time beingbe held, on a vote ona resolution:

(A) on a showof hands at a meeting which is being held asa physical general meeting:

@) every Member present (not being present by proxy) and entitled to vote on the
resolution hasone vote;and

) every proxy presentwho hasbeen duly appointed by justone Member entitled to
vote on the resolution has one vote;

?3) every proxy presentwho has been duly appointed by more than one Member entitled
to vote on the resolution, shallhave onevote foreach way directed by the Members,
that is one vote affirming the resolution (if one or more Members direct or have
granted the proxy discretion in howto vote) and onevote opposing the resolution (if
one ormore Members director have granted the proxy discretion in how to vote);
and

(B) on a polltakenatanygeneral meeting, every Member presentand entitled to vote has onevote
in respect of eachshareof which he isthe holder.

Inthe case of jointholders of a share, only the vote of the senior holder who votes (and any proxy duly
authorised by him) may be counted by the Company. Forthe purposes of this Article, the senior holder
of a share is determined by the order in which the names of the joint holders appear in the Register.

A Memberwho isa patient forany purpose of any statute relatingto mental health or in respect of
whom anorderhasbeenmadeby any Court having jurisdictionforthecontrol ormanagement of the
affairs of persons incapable of managing their own affairs may vote, whether on a showof handsoron
a poll, by his receiver,committee, curator bonis or other person in the nature of a receiver,committee
or curator bonis appointed by such Court, and suchreceiver, committee, curator bonis or other person
may voteon a pollby proxy, and may otherwise actand be treated as such Member for the purposes of
generalmeetings, provided that such evidenceas the Board may require of the authority of the person
claimingto voteshall have been deposited at the Office (orat suchotherplacein Jersey or elsewhere
asmaybe specified forthedelivery ofinstruments of proxy in the noticeconvening the meeting or
otherdocumentsenttherewith) not less than forty eight hours before thetime appointed for holding the
meeting oradjourned meeting or for the taking of thepoll at which it is desired to vote. In calculating
the forty eight hour period, no account shall be taken ofany part ofa daythat is not a working day
(within the meaning of both the Companies Lawandthe UK Companies Act 2006).

No Membershall, unless the Board otherwise determines, be entitled tobe presentor to vote, either
personally orby proxy, orto be reckoned in a quorum at any generalmeetingunlessallcalls or other
sums presently payable by him in respectof shares in the Company have been paid.

If (i) any objectionshall be raised to the qualification of any voter or (ii) any voteshavebeencounted
that oughtnot tohave been counted or that mighthave been rejected or (iii) any votesare not counted
that oughtto have been counted, the objection orerror shall not vitiate the decision ofthe meeting or
adjourned meetingon anyresolutionunless thesame israised or pointed out at themeeting or, as the
case may be, the adjourned meetingatwhich thevote objected tois given ortenderedorat which the
erroroccurs. Any objection raised orerror pointed outin due time shall be referred to thechairman of
the meetingandshallonly vitiatethe decision of the meetingon any resolution if the chairman decides
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that thesame may haveaffected thedecision of the meeting. The decision ofthe chairman on such
matters shall be finaland conclusive.

The Members may require the Directors to obtain anindependentreporton any polltakenata general
meeting. The Directorsare required to obtain such anindependentreport if they receive requeststo do
so from: (i) Members representingnotless than 5% ofthe total voting rights of allMembers who have
a right to vote on the matterto whichthe pollrelates (excludingany voting rights attached to any
shares in the Company held as treasury shares); or (ii) not lessthan 100 Memberswhohave a right to
vote on the matter to which the poll relatesand holds shares in the Company onwhich there has been
paid up anaverage sum per Member of notless than £100.

Where the Board is required under Article 81 Aabove to obtain anindependentreport on a poll, the
Board mustappoint a person (an ‘independentassessor’) to prepare a report forthe Company on it or
them andthe appointment must be made within one week after the Company beingrequiredto obtain
thereport.

A person maynotbe appointed as an ‘independent assessor’ if they are anofficeroremployee of the
Company oranassociated undertakingora partneroremployeeof sucha personora partnership of
which such personisa partner. An auditor of the Company is not considered as an officer oremployee
of the Company for this purpose.

The report of theindependent assessor muststate his opinionon whetherthe procedures adopted in
connectionwith the pollwere adequate, the votes cast were fairly and accurately recorded and counted,
the validity ofappointments of proxies was fairly assessedand must give reasons for the opinions
stated.

Where an independent assessor has beenappointed toreportona poll, he is entitled to attend the
meetingat whichthe pollwill be taken andany subsequent proceedings in connectionwith the polland
is entitled to be provided with a copy of any communication provided by the Company in co nnection
with the meeting to persons who have a right to vote on the matter to which the poll relates. The
independentassessor is entitled to access the Company’s records relating to any pollon which he is to
reportandthe meetingat which the pollistaken. The independentassessor may requirea Director or
Secretary, employee, Member oragentof the Company to provide informationorexplanationsfor the
purpose of preparingthe report.

Where an independent assessor has beenappointed pursuant to Article 81B above, the fact of the
appointment, identity of the assessor, text of the resolution or, asthe casemaybe, description of the
subject matter of the pollto which the appointment relatesand a copy ofthereport should be made
available on a website.

Where a pollis takenata general meeting, the Company mustensure that the followinginformation is
madeavailable on a website:

@) the dateof themeeting;

() the text of theresolution, orasthe case may be, a description of the subject matter of the poll;
(©) the number of votes validly cast;

(d) the proportionof the Company’s issued share capital represented by those votes;

(e) the number of votes castin favour;

) the number of votes castagainst;and
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©

the number of abstentions (if counted).

The Company must comply with this Article 81G by the end of 16 days beginning with the day of the
meetingorif later, the end of the first working day after theday on which the pollis declared

A)

(B)

PROXIES

The instrumentappointinga proxy shall be in writing under the hand ofthe appointor or of his
attorney authorised in writing or, if the appointor is a corporation, either under its seal or
underthe hand of an officer, attorney or other person authorisedto sign the same.

Subject tothe Companies Law, the Board may acceptthe appointmentof a proxy received by
electronic means on such terms and subject to such conditions as it considers fit. The
appointment ofa proxy received by electronic means shall not be subject to therequirements
of paragraph (A) above. The Board may require the productionof anyevidence it considers
necessary to determine the validity of suchan appointment.

A proxy neednotbe a Member.

A)

The form of appointmentof a proxy and (if required by the Board) the powerof attorney or
otherauthority (if any) underwhich it is signed, or a notarially certified copy of such power or
authority, shallbe:

1) subject tosub-paragraphs (3) and (4) below, in the case of an instrumentof proxy in
hard copy form, delivered at the Transfer Office (orat such otherplacein Jersey or
elsewhere asmay be specified in the notice conveningthe meetingorin any notice of
any adjournmentor, in either case, in any document sent therewith) not lessthan 48
hours before thetime appointed for holdingthe meeting or adjourned meeting at
which the person named in the form of appointment of proxy proposesto vote;

)] subject tosub-paragraphs (3) and (4) below, in the case of an appointmentof a proxy
sent by electronic means, where the Company has given an electronic address:

@) in the notice callingthe meeting; or

(b) in an instrument of proxy sent out by the Company in relation to the
meeting;

(©) in an invitation to appointa proxy issued by the Company in relation to the
meeting; or

(d) on a website thatismaintained by or on behalf ofthe Company on which

any information relating to the meeting is required to be kept by the
Companies Law,

received at such address notless than 48 hours before the timeappointed forholding
the meeting or adjourned meeting at which the person named in the form of
appointment of proxy proposes to vote;

3) in the case of a poll taken more than 48 hours after it is demanded, delivered or

received as required by sub-paragraphs (1) or (2) not lessthan24 hours before the
time appointed for the taking of the poll; or
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(B)

©)

(D)

(E)

A)

(B)

©)

()] in the case ofa meetingadjourned for notmore than 48hoursorin the case ofa poll
not takenimmediately but takennotmore than 48 hours after it was demanded,
delivered at the adjourned meeting or at the meetingatwhich the pollwas demanded
to the chairman or to the Secretary orto any Director.

In calculating the forty eight hour periods referredto in this Article, no account shallbe taken
of any partof aday that is not a working day (within themeaning of boththe Companies Law
and the UK Companies Act 2006). An appointment of proxy not delivered or received in
accordancewith this Article is invalid.

Without limiting the foregoing, in relationto any shares whichare held in uncertificated form,
the Board may fromtimeto time permit appointments ofa proxyto be made by electronic
means in the form ofan Uncertificated Proxy Instructionandmay in a similar manner permit
supplementsto, oramendments or revocations of, any such Uncertificated Proxy Instruction
tobe so made. The Board may in addition prescribethe method of determining the time at
which any such Uncertificated Proxy Instruction (and/or other instruction or notification) isto
be treatedas received by the Company ora participant actingon itsbehalf. The Board may
treat any such Uncertificated Proxy Instruction which purportsto be oris expressedto be sent
on behalf of aholder of a share assufficient evidence of theauthority oftheperson sending
that instructionto send it on behalf of that holder.

When two or more valid butdiffering appointments of proxy are delivered or received in
respect of thesameshare for use atthe same meetingthe one whichis last validly delivered or
received (regardless of its date or date of its execution) shall be treated as replacing and
revoking the others as regards that share. If the Company is unable to determine which
appointment was last validly delivered or received, none of them shall be treated as valid in
respect of that share.

Delivery orreceipt of an appointment of proxy shallnot precludea Memberfrom attending
and votingin person at the meeting or poll concerned.

No appointment of proxy shall be valid after the expiration of 12 months from the date of
execution or, in the caseof an appointmentof proxy delivered by electronic means, after the
expiration of 12 months from the date of delivery.

Instruments of proxy shall be in any common form orin such otherform as the Board may
approveand the Board may, if it thinks fit, (but subject to the provisions of the Companies
Law) send out with thenotice of any meeting forms of instrument of proxy for use at the
meeting. The appointment of proxy shall, unless the contrary is stated therein, be valid as well
forany adjournmentof the meetingas for the meetingto which it relates.

A Membermayappoint another personas his proxyto exercise all or any of his rights to
attend and to speakandto vote (bothon a showof handsandona poll) on a resolution or
amendment of a resolution, or on other business arising, at a meeting or meetings of the
Company. Unlessthe contraryisstatedin it, the appointment of a proxy shallbe deemed to
conferauthority to exercise all such rights, as the proxy thinks fit.

A Membermayappoint more thanone proxy in relationto ameeting, provided thateach
proxy isappointedto exercise therights attached to different shares held by the Member.

Any corporationwhich isa Member may, in accordance with the Companies Law, by resolution of its
directors or other governing body authorise such person or persons as it thinks fit to act as its
representative or representatives at any meeting of the Company (a "representative"). In accordance
with the provisions of the Companies Law, each such representative may exercise (on behalf of the
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corporation) the same powers as the corporation could exercise if it were an individual Member,
provided that, where more than one representative isappointed, they donotdo so in relation to the
same shares. ADirector,the Secretary orother personauthorised for the purpose by the Secretary may
require a representativeto produce a certified copy of theresolution of authorisation before permitting
him to exercise his powers.

The termination of theauthority of a personto act as proxy oras the duly authorised representative of a
Member which is a corporation does not affect whether he counts in deciding whether there is a
guorumata meeting, the validity of anythinghe does as chairman ofa meeting, the validity of a poll
demanded by him at a meeting, orthe validity of a vote given by that person unless notice of the
termination was received by the Company at the Office (or such other place in Jersey orelsewhere as
may be specified for the delivery of instruments of proxy in the notice conveningthe meetingor other
documentsent therewith) notlaterthanthe lasttimeat whichaninstrument of proxy should have been
delivered in orderto be valid for use atthe meeting or on the holding of the pollat whichthe vote was
given orpoll demanded or such latertime as may be determined by the Board and set outin a notice in
writing sent to Members.

The Companyshallnot be obliged to verify thata proxy or corporate representativeof a corporation
thatisa Memberhasacted in accordance with the terms of their appointment andany failure to so act
in accordancewith the terms of theirappointment shall not affectthe validity of any proceedings at a
meetingof the Company.

INFORMATIONRIGHTS

A Member who holds shares on behalf of another person may nominate that person to enjoy
informationrights.

For the purposes of this Article, ‘information rights’ means (a) the right to receive a copy of all
communications that the Company sends to its Members generally orto any class of Members that
includes the person making the nomination; (b) the right of a debenture holder to receive acopy of the
Company’s lastannual accounts, a copy ofthe strategic report (if any) forthelast financial year, a copy
of'the last directors’ report, a copy ofthe auditor’s report on the accounts, the strategic report and the
directors’ report, and (c) the right of a Member to receive a document or information from the
Company in hard copy form.

NUMBER OF DIRECTORS AND SHAREHOLDING QUALIFICATION

A Unless and until otherwise determined by Ordinary Resolution of the Company andsubject to
the rights attaching to any class or classes of shares in the capital of the Company, the
Directors (disregardingalternate Directors) shall be not lessthan three and not more than
eighteen in number.

(B) No shareholding qualification for Directors shall be required.
APPOINTMENT AND REMOVAL OF DIRECTORS

Subject tothe provisions of these Articles, the Company may by Ordinary Resolution appoint any
person to be a Director, eitherto filla casual vacancy orasanaddition to theexisting Board, but so that
the total number of Directors shall not at any time exceed any maximum number fixed by or in
accordancewith these Articles.

Without prejudice to the power of the Company by Ordinary Resolutionin pursuance of any of the

provisions of these Articles to appoint any personto be a Director the Board shallhave power at any
time and fromtimeto timeto appoint any person tobe a Director, eitherto fill a casualvacancy or as
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an additionto theexisting Board, but so that thetotal number of Directors shallnot atanytime exceed
any maximum number fixed by or in accordance with these Articles. Any Director so appointed by the
Board shallhold office only until the followingannual general meeting, notice of whichis first given
afterhisappointmentand shallthen be eligible for reappointmentbut shall not be taken intoaccount in
determiningthe Directors orthe number of Directors who are to retire by rotationatsuchmeeting.

The Company may by Ordinary Resolution remove any Director before the expirationofhis period of
office (without prejudice to any claim for damages under any contract) and may (subject to the
provisions of these Articles) by Ordinary Resolution appointanother personin hisplace. Any person
so appointed shall be subject to retirementatthe same time as if he had becomea Directoron the day
on which the Directorin whose place he isappointed was last appointeda Director.

No person otherthana Director retiringat the meeting shall, unlessrecommended by the Board, be
appointeda Directorat any general meetingunless, not lessthan 7 andnotmore than 28 Clear Days
before theday appointed for the meeting, there has beengiven to the Secretary notice in writing by
some Member (notbeingthe personto be proposed) entitledto attend and vote at the meeting for
which such noticeis given of his intention to propose such person forappointment andalso notice in
writing signed by the personto be proposed of his willingness to be appointed.

REMUNERATION OF DIRECTORS

The remunerationof the Directors for their servicesas such (excludingamounts payable under other
provisions of these Articles) shall be determined by theBoard butshallnot exceed in aggregate the
sum of £1,500,000 perannum or such greater sum as the Company may fromtime totime determine
by Ordinary Resolution.

The Directors must prepare a directors' remuneration report foreach financial year of the Company,
which must be approved by the Boardand signed on behalf of the Board by a director orthe secretary
of the Company.

ADDITIONAL REMUNERATION AND EXPENSES

Each Director may be paid his reasonable travelling, hoteland incidental expenses of attending and
returning from meetings of the Board or committees of theBoardor general meetings or separate
meetings of theholders of any class of shares or of debenturesof theCompanyand shall be paid all
expenses properly and reasonably incurred by himin the conduct of the Company's business or in the
discharge of hisdutiesasa Director. The Directors shallhave the power to make arrangements to
provide a Director with funds (whether by means of a loan or otherwise) to meet expenditure incurred
or to be incurred by himforthe purposes of the Company or forthe purpose of enabling him properly
to perform his duties as an officer of the Company or to enable him to avoid incurring any such
expenditure. Any Directorwho, by request, goes or resides abroad forany p urposes of the Company or
who performs services which in the opinion of the Board go beyond the ordinary duties of a Director
may be paid such extra remuneration (whether by way of salary, commission, participation in profits or
otherwise) or mayreceivesuchother benefits as the Board orany committee authorised by the Board
may determine and suchextra remuneration or benefits shall be in addition to any remuneration or
benefits provided forby or pursuantto any other Article.

Without prejudice to the provisions of Article 175the Boardshallhave the power to purchase and
maintain insurance for, or forthe benefit of, any persons who areorwere at any time Directors, officers
(other than Auditors), 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) orwhich is in any
way allied to, orassociated with, the Company, orto any subsidiary undertaking of the Company, or of
any such other company, or who are or were at any time trustees of any pension fund in which
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employees of the Company, or of any other such company or subsidiary undertakin g, are interested
including, without limitation, insurance againstany liability incurred by such personsin respectof any
actoromission in the actual or purported execution and/or discharge of their duties and/or the exercise
or purportedexercise of their powers and/or otherwise in relationto or in connectionwith theirduties,
powers oroffices in relationto the Company orany other such company, subsidiary undertaking or
pension fundand, to the extentpermitted by the Companies Law, against any liability fornegligence,
default, breach of duty orbreach of trustor other liability which may lawfully be insured against by the
Company.

EXECUTIVEDIRECTORS

The Board may fromtime totime appointone or more of its body tobe an Executive Director for such
period anduponsuchtermsastheBoard, orany committee authorised by the Board, may determine
and may revoke orterminate any of such appointments. Any such revocation or termination as
aforesaid shall be without prejudice toany claim for damages that such Director may have against the
Company orthe Company may have againstsuch Director forany breachof anycontract of service
between himand the Company that may be involvedin such revocation or termination.

An Executive Director shall receive such remuneration (whether by way of salary, commission,
participationin profits or otherwise) asthe Board, orany committee authorised by the Board, may
determine andeitherin addition to orin lieu of his remunerationas a Director.

The Board may fromtime totime appointany personto any officeoremployment havinga designation
or title including the word "Director" or attach toany existing office or employment with the Company
such a designationortitle and mayat any time determine any suchappointment orthe use ofany such
designation ortitle. The inclusion ofthe word "Director™ in the designation ortitle of any such office
or employmentwith the Company shallnot imply that the holder thereof is a Director of the Company
norshallsuch holderthereby be empowered in any respectto act asa Director of the Company or be
deemedto be a Director forany of the purposes of these Articles.

DISQUALIFICATION OF DIRECTORS

Without prejudice to the provisions for retirementby rotation hereinafter contained, the office of a
Directorshallbe vacated in any of the events following, namely if:

A) (notbeingan Executive Director whose contractof service precludes resignation) he resigns
his office by noticein writingdelivered to the Office ortendered ata meeting of the Board,;

B) the Boardresolves that he isthrough physical or mental incapacity no longerable to perform
the functions of a Director;

©) without leave, he isabsentfrom meetings of the Board (whether ornotan alternate Director
appointed by him attends) for twelve consecutive months,and the Board resolves that his
office is vacated;

(D) he becomes bankruptor compounds with his creditors;
(E) he is prohibited by lawfrom beinga Director;

(3] he ceasesto be a Director by virtue of the Companies Law or is removed from office pursuant
to these Articles;

G) he is requestedto resign by a notice in writing delivered to the Office ortendered at a meeting
of the Board signed by all of the other Directors (notbeing lessthan two in number)and, for
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this purpose, like notices each signed by a Director shallbe aseffective as a single notice
signed by a number of Directors;

(H) beinga Director holdingan executive office, he is dismissed from such office;

) he is convicted of an indictable offence and the Directors shall resolve that it isundesirable in
the interests of the Company that he remains a Director;

) the conduct of a Director (whether or not concerning theaffairs of the Company) is the subject
of an investigation by an inspector appointed by the Chief Minister of the States of Jersey or
by the Jersey Financial Services Commission and the Directors shall resolve that it is
undesirable in the interests of the Company thathe remains a Director.

ROTATION OF DIRECTORS

(A) Subject tothe provisions of these Articles (including Article 101(B)) ateveryannual general
meeting one-third of the Directors forthe timebeingor, if theirnumberisnot a multiple of
three, then the number nearest to but not exceeding one-third, shall retire from office.
Notwithstanding the foregoing, each Director shall retire from officeno later than the third
Annual General Meeting following the Annual General Meeting of appointment or
reappointment.

B) A Director retiring at a meeting shall retain office until the close or adjournment of the
meetingunless the provisions of Article 105 and Article 106 apply.

The Directors so to retire shallinclude any Director who wishes to retire and not to o ffer himself for re-
election and shall thereafter be those who havebeenlongestin officesince their last appointmentbutas
between persons who became or were last appointed Directors on the sameday those to retire shall

(unlessthey otherwise agree among themselves) be determined by lot. The Directorsto retire on each

occasion (bothas to number and identity) shall be determined by the composition ofthe Board at the

start of business onthe date of the notice convening the annual general meetingand no Director shall
be required to retire or be relieved fromretiring by reason of any change in the numberor identity of

the Directors after suchdate butbefore the close of the meeting.

A Directorwho retiresat an annual general meeting shallbe eligible for appointment. If he isnot
appointed, ordeemedto have beenappointed, he shall retain office untilthe meetingappoints someone
in his place or, if it doesnot doso, untilthe end of the meeting.

Subject tothe provisions of these Articles the Company atthe meetingatwhich a Director retires by
rotation may fill the vacated office by appointing a person theretoand in default the retiring Director
shall, if willing to continueto act, be deemed to havebeenreappointedunless at such meeting it is
expressly resolved not to fill such vacated office or unless a resolution for the reappointment of such
Directorshallhavebeen put to themeetingand lost.

If:

(A) any resolution or resolutions for the appointment or reappointment of Directors are put to a
generalmeetingand not passed;and

B) atthe end of that meeting the number of Directorsis fewerthan any minimum number of
Directors required under Article 89(A),
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all the Executive Directorsandthe Senior Independent Director (the "Continuing Directors™) shall be
deemedto have beenreappointed as Directors and shall remain in officeuntiltheend of the meeting
required to be convened under Article 106, but the Continuing Directors may only:

(i) act forthe purposeof filling vacancies and convening general meetings of the Company; and

(i) performsuchdutiesas are appropriateto maintain the Companyasagoing concern and to
comply with the Company’s legal and regulatory obligations,

but not forany other purpose.

The Continuing Directors, shall as soon as reasonably practicable following the general meeting
referred to Article 105, convene a general meeting for the purpose of voting on the appointmentof the
new Director(s) in place of the Continuing Directors who will retire from office at that meeting and
will not stand for reappointment. Any Directors appointed by the Continuing Directors since the
generalmeetingreferredto in Article 105, shallbe required to stand for reappointment. If atthe end of
any meeting convened under this Article the number of Directors is fewer than any minimum number
of Directors required under Article 89(A), the provisions of Article 105and Article 106 shallalso apply
to that meeting.

ALTERNATE DIRECTORS

Each Director shallhavethe power to appoint any personto be his alternate Director and may at his
discretion remove suchalternate Director. I such alternate Directoris not another Director, such
appointment, unless previously approved by the Board, shallhave effectonly upon and subject to it
beingso approved. Any appointmentorremoval of analternate Director shallbe effected by notice in
writing signed by the appointorand delivered to the Office ortendered at a meeting of the Board, or in
any othermannerapproved by theBoard. An alternate Directorshall, if his appointor so requests, be
entitled to receive notices of meetings of the Board or of committees of the Board to the same extent
as, but to the exclusion of, the Director appointing him and shall be entitled to suchextent to attend and
vote asa Directoratanysuch meetingat whichthe Director appointing him isnot personally present
and generally at suchmeetingto exercise and discharge allthe functions, powers and duties of his
appointorasa Directorand forthe purposes ofthe proceedings atsuch meeting the provisions of these
Articles shallapply as if he were a Director.

Every personactingasan alternate Director shall (exceptasregards power to appointan alternate
Director and remuneration) be subject in all respects to the provisions of these Articles relating to
Directors and shallalone be responsible to the Company forhisacts and defaults and shall not be
deemed to be the agent of or for the Director appointing him. An alternate Director may be paid
expenses andshall be entitled to be indemnified by the Company to the same extentmutatismutandis
asif he were a Director but shall not be entitled to receive from the Company any remuneration in his
capacity asanalternate Director except only suchpart (if any) of the remuneration otherwise payable
to the Directorappointing him as such Director may by notice in writing to the Company fromtime to
time direct.

Every personactingasan alternate Director shall have one vote for each Director forwhomhe acts as
alternate (in additionto his own vote if he isalso a Director). The signature ofa nalternate Director to
any resolution in writing of the Board or a committee of the Board shall, unless the notice of his
appointment provides to the contrary, be as effectiveas the signature of his appointor.

An alternate Director shallautomatically ceaseto be analternate Director if hisappointor ceases for
any reasonto be a Director provided that, if at any meetingany Director retires by rotation or otherwise
butis reappointed, oris deemed to be reappointed, at the samemeeting, any appointment made by him
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pursuantto this Article which was in force immediately before his retirement shallremain in force as
though he hadnot retired.

COMPENSATION FOR LOSS OF OFFICE

The provisions contained in sections 215 to 221 of the UK Companies Act 2006 in re lation to payments
madeto Directors (ora person connected to such Directors) for loss of office (and the circumstances in
which such payments would require the approval of Members) shallapply tothe Company, and the
Company shall comply with such provisions as if it were a company incorporated in the United
Kingdom, notwithstanding section 217(4)(a), section 218(4)(a) and section 219(6)(a) of such
provisions.

A)

(B)

©)

(D)

(E)

DIRECTORS INTERESTS

A Director may hold any other office with the Company (except that of Auditor) in
conjunction with his office of Director for such period, subject to the provisions of the
Companies Law, anduponsuchtermsas the Board may determineand may be paid such extra
remuneration therefore (whether by way of salary, commission, participation in profits or
otherwise) as the Board may determineand suchextra remunerationshall be in addition to any
remuneration provided forby or pursuantto any other Article.

The Board may also cause thevoting power conferred by the sharesin any other company
held orowned by the Company orany power of appointment to be exercised in such manner
in allrespectsasit thinks fit, including the exercise thereof in favour of theappointment of the
Directors or any of them to be directors or officers of such other company, or voting or
providing forthe payment of remunerationto the directors or officers of such other company.

A Director shall not vote or be counted in the quorum on any resolution of the Board
concerning his own appointment as the holder of any office or place of profit with the
Company or any other company in which the Company is interested (including the
arrangement or variation of the terms thereof, or the termination thereof).

Where arrangements are under consideration by the Board concerning the appointment
(includingthe arrangementor variation of the terms thereof, or the termination thereof) of two
or more Directors to offices or places of profit with the Company orany other company in
which the Company is interested, a separate resolution may be put in relation to each Director
and in such case each of the Directors concerned shall be entitled to vote (and be counted in
the quorum) in respect of each resolution exceptthatconcerning his own appointment (or the
arrangement or variation of the terms thereof, or the termination thereof)and except (in the
case of anofficeorplaceof profit with any such other company as aforesaid) where the other
companyisa company in which the Director ownsoneper cent. ormore within the meaning
of paragraph (F) below.

Save asotherwise provided by these Articles, a Directorshallnot vote (norbe counted in the
quorum) on anyresolutionof the Board in respect of any transaction in which he ismaterially
interested, andif he shalldo so his vote shallnot be counted. Subject to theprovisionsof the
Companies Law, and in the absence of some other material interest, this prohibition shall not
apply to any ofthe following matters, namely:

@ any transaction for givingto such Director any guarantee, securityor indemnity in

respect of money lent by him or obligations undertaken by him for the benefit of the
Company orany of its subsidiaries;
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(H)

2 any transaction for the giving by the Company or any of its subsidiaries of any
guarantee, security orindemnity to a third party in respectof a debtorobligation of
the Company orany of its subsidiaries in respect of which such Director has himself
given an indemnity orthat he has guaranteed or secured in whole or in part;

3) any transaction by such Director to subscribe for shares, debentures or other
securities of the Company orany of its subsidiaries issued or to be issued pursuant to
any offerorinvitationto Members or debenture holders of the Company orany class
thereof orto thepublic oranysectionthereof, or to underwrite or sub -underwrite any
such shares, debentures or other securities;

(O] any transactionin which such Director is interested by virtue of his interest in shares
or debentures or other securities of the Company or by reason of any other interestin
or through the Company;

(5) any transaction concerning any other company (not beinga company in which such

Directorowns one per cent. or more within themeaning of paragraph (F) below) in
which he is interested directly or indirectly whether as an officer, shareholder,
creditor or otherwise howsoever;

6) any proposal concerning theadoption, modification or operation of a superannuation
fund orretirement, death or disability benefits scheme oremployees' share scheme
that relates both to Directors and employees of the Company or of any of its
subsidiaries and that does not accord to any Director as such any privilege or
advantage not generally accorded to the employeestowhomsuch scheme or fund
relates;

) any proposal concerning any insurance which the Company is empowered to
purchase and/or maintainfor orforthe benefit ofany Directors of the Company,
provided that for the purposes of this sub-paragraph insurance shall mean only
insurance which the Company isempowered to purchase and/or maintain for or for
the benefit of a Director orany group of persons consisting of or including Directors
of the Company pursuant to Article 96.

A companyshall be deemed to be a company in which a Director owns one per cent.or more
if and so longas (butonly if and so longas) the Director together with any personconnected
with him (a "connected person") is (either directly or indirectly) the holder of or beneficially
interested in one percent. ormore of any class of theequity share capital of suchcompany or
of the votingrights available to members of such company. Forthe purpose of this paragraph
there shall be disregarded any shares held by a Director or connected person as bare or
custodiantrusteeand in which he has no beneficial interest, any shares comprised in a trust in
which the interest of the Director or connected personis in reversion orremainder if and so
longassome other person is entitled to receive theincome thereof, andany shares comprised
in an authorised unit trust schemein which the Director or connected person s interested only
asaunitholder.

Where a company in which a Director holds one per cent. ormore is materially interested in a
transaction, then that Director shall also be deemed materially interested in such transaction.

If any questionshallarise at any meeting of the Board as to the materiality of the interestof a
Directororasto the entitlementof any Directorto voteorbe counted in the quorumandsuch
guestionisnot resolved by his voluntarily agreeingto abstain from voting or not to be counted
in the quorum, such questionshall be decided bya resolution of the Board (for which purpose
such Director shallbe counted in the quorum but shall not vote thereon) andsuch resolution
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shallbe finaland conclusiveexceptin a casewhere the nature orextent of the interest ofsuch
Directorasknownto such Director has not been fairly disclosed tothe Board.

The word "transaction™ in this Article shall include any actual or proposed transaction,
contract, arrangement or agreement.

A Director of the Company must avoid a situation in which he has, orcanhave, a director indirect
interest or duty that conflicts, or may conflict with the interests of the Company. This applies in
particularto theexploitation of any property, information or opportunity (and it isimmaterialwhether
the Company could take advantage of the property, informationor opportunity). This duty does not
apply to aconflict of interestarising in relationto a transaction or arrangement with the Company. This
duty is not infringed if the situation cannot reasonably be regarded as likely to give rise to a conflict of
interest or if the matter has beenauthorised by the Directors.

A)

(B)

©)

(D)

The Board may authorise any matter proposed to it which would, if not so authorised, involve
a breachof Article 111Aabove. Any suchauthorisation will be effective only if:

(i) any requirements as to thequorum atthe meetingatwhich thematter is considered is
met withoutcounting the Director in question orany other Director interested in the
matter under consideration; and

(i) the matter was agreedto without their votingorwould havebeenagreed to if their
votes had not been counted.

The Board may give authorisationunder this Article 112 upon such termsasit thinks fit. The
Board may vary or terminate any such authorisationatanytime.

A Directorshallbe underno duty to the Company with respect to any information which he or
she obtains orhas obtained otherwise thanasa Directorand in respect of which he owes a
duty of confidentiality to another person. However, to the extent that the relationship with that
other person gives rise to a conflict of interest or possible conflict of interest, this Article
appliesonly if the existence of that relationship has been authorised by the Board pursuant
toArticle 112(A).

Where the existenceof a Director’s relationship with another personhas been authorised by
the Board pursuantto this Article 112 and their relationship with that person gives rise to a
conflict of interest or possible conflict of interest, the Director shallnotbe in breach of the
general duties he orshe owes to the Company by virtue ofthe Companies Law because the
Director:

(i) absents themselves from meetings of the Board at which any matterrelating to the
conflict of interest or possible conflict of interestwill ormay be discussed or from
the discussions of any suchmatterata meeting or otherwise; and/or

(ii) makes arrangements not toreceive documents and information relating to any matter
which gives rise to the conflict of interest or possible conflict of interest sent or
supplied by the Company

Forso longasthe Director reasonably believes such conflict of interest (or possible conflict of
interest) subsists.

The provisions of Articles 112(B) and (C) are withoutprejudice to any equitable principle or

rule of lawwhich may excuse the Director fromdisclosing information, in circumstances
where disclosure would otherwise be required under these Articles; and/or attendingmeeting
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(D)

(E)

or discussions or receivingdocuments and informationas referred to in Article 112(C), in
circumstances where such attendance or receivingsuchdocumentsand information would
otherwise be required under these Articles.

If a Directorisin any waydirectly or indirectly interested in a proposed contract with the
Company ora Subsidiary of the Company ora contract that has been entered into by the
Company ora Subsidiary of the Company, he must declare the nature and extent of that
interest to the Directors either:

(i) at the first meeting of the Directors at which the contract is considered after the
Director concerned becomes aware of the circumstances givingrise to his or herduty
tomakeit; or

(i) by a notice in writing sent to the other Directors in hard copy orelectronic form or

delivered to the Secretary who shallinform the Directors that it hasbeen made and
shall in any event table the notice of the disclosure at the next meeting of the
Directorsafteritis made.

A declaration made under this Article may eitherrelate to a specific contract or may be by
way of a general notice ofaninterestin alltransactions or arrangements with a specified body
corporate, firm orother person.

If a declaration made under this Article 112A proves to be, or becomes inaccurate or
incomplete, a further declaration must be made as appropriate.

A Directorneed not declare an interest under this Article 112A:
@ if it cannotreasonably beregardedas likely to give rise to a conflict of interest;

2 if, or to the extent that, the other Directors are already aware of it (and for this
purpose the other Directors are treated asaware ofanything of which they ought
reasonably to be aware);

?3) if, orto the extentthat, it concerns terms of his service contract that have beenorare
to be considered by a meeting of the Directorsorby a committee of the Directors
appointedforthe purposeunder these Articles; or

(O] if the Director is not aware of his interest or is not aware of the transaction or
arrangement in question (and for this purpose a Director istreated as beingaware of
matters of which he ought reasonably to be aware).

Subject tothe provisions of the Companies Lawand provided that he has declared to the
Board the natureand extentof anydirect or indirectinterestof hisin accordance with this
Article 112A orwhere Article 112 A(D) appliesand nodeclaration of interest is required, a
Director notwithstanding his office:

@ may be a party to, or otherwise be interested in, any transaction orarrangement with
the Company or in which the Company is directly or indirectly interested;

2 may actby himself orthrough his firm in a professional capacity for the Company

(otherwise than as Auditor),and in any such caseon suchtermsasto remuneration
and otherwise as the Board may decide; or
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3) may be a Director or other officer of, oremployed by, ora partyto any transactionor
arrangement with, or otherwise be interestedin, anybody corporate in which the
Company isdirectly orindirectly interested.

P A Director shall not, by reason of his office, be accountable to the Company for any
remuneration or other benefit which he derives from any office oremployment or from any
transaction orarrangement or fromany interestin any body corporate the acceptance, entry
into orexistence of which is permitted under these Articles, norshallthe receipt of any such
remuneration or other benefit constitute a breach of his duties under Articles 74 and 75 of the
Companies (Jersey) Law 1991. No transaction or arrangement authorised or permitted
pursuantto these Articles shallbe liable to be avoided onthe ground of any such interest or
benefit.

POWERS AND DUTIES OF THEBOARD

The business of the Company shallbe managed by the Board, which may exercise allsuch powers of
the Companyasare notby the Companies Law or by these Articles requiredto be exercised by the
Company in general meeting, subject nevertheless to the provisions of the Companies Law and these
Articles and to anydirections given by the Company in general meetingby Special Resolution. No
alterationto these Articles and no Special Resolution shall invalidate any prioractof the Board that
would have been valid if that alteration had notbeen made or thatresolution had not been passed. The
general powers given by this Article shallnot be limited or restricted by any special authority or power
given to the Board by any other Article.

The Board may establish local or divisional boards or agencies for managingany oftheaffairs of the
Company, whetherin Jersey, the United Kingdom or elsewhere and mayappoint any persons to be
members ofsuch local or divisional boards, orany managers or agents, and may fix their remuneration.
The Board maydelegate toany such local ordivisional board, manager oragent any of the powers,
authorities and discretions vested in or exercisable by the Board,and may also give power to sub-
delegate, and may authorise the members of any such local or divisionalboard orany of them to fill
any vacancies therein (andto act notwithstanding vacancies) andto fix theirown remuneration. Any
such appointment or delegation may be made uponsuchtermsand subject to such conditions as the
Board maythinkfit,and the Board may remove any person appointed as aforesaid, and may revoke or
vary suchdelegation, but noperson dealingin good faith and withoutnotice ofany such revocation or
variation shall be affected thereby.

The Board may by power of attorney appointany company, firm or personorany fluctuating body of
persons, whether nominated directly orindirectly by the Board, to be the attorney orattorneys of the
Company forsuch purposes and with such powers, authoritiesand discretions (not exceeding those
vested in orexercisable by the Board under theprovisions of these Articles)andforsuch period and
subject tosuchconditions and uponsuchterms (includingterms as to remuneration) as it may think fit
and any such power of attorney may contain such provisions forthe protection and convenience of
persons dealing with any such attorney asthe Board maythink fitandmayalso authorise any such
attorneyto sub-delegateall orany ofthe powers, authorities and discretions vested in him. The Board
may removeany personappointed under this Article and may revoke orvary the delegation butno
person dealingin good faith, and without notice of the revocation or variation, shallbe affected by it.

The Board mayentrust to and confer uponany Director any of the powers exercisable by it upon such
termsand conditions and with such restrictions as it thinks fit (with power to sub-delegate) and either
collaterally with, or to the exclusion of, its own powers and may, from time to time, revokeorvary all
or any of such powers but noperson dealing in good faith and withoutnotice of such revocation or
variation shall be affected thereby.
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Subject tothe provisions of the Companies Law the Company may keep anoverseas branchregister in
any place and the Board may make andvarysuchregulationsasit may think fit in respect of the
keepingof anysuchregister.

All cheques, promissory notes, drafts, bills of exchange and other instruments, whether negotiable or
transferable ornot, andall receipts for moneys paid to the Company, shall be signed, drawn, accepted,
endorsed or otherwise executed, as the case may be, in such mannerasthe Board shall from time to
time by resolutiondetermine

The Boardshall cause minutes or records to be made in books provided for the purpose:

A)

(B)

©)

of allappointments of officers made by the Board;

of the names of the Directors present at each meeting of the Board or committee of the Board;
and

of allresolutions and proceedings at all meetings of the Company, of the holders of anyclass
of shares in the Company, of the Board and ofany committee of the Board.

All such minutes mustbe kept forat least 10 years from the date of the meeting.

A)

(B)

©)

A)

(B)

The Board on behalf of the Company or any committee authorised by the Board may, subject
to the provisions of the Companies Law, exercise all the powers of the Companyto grant and
pay pensions, annuities, gratuities, superannuation or other allowances and benefits in favour
of any person, including any Director or former Director, or the relations, connections or
dependants of any Director, or former Directorand, forthe purposeof providing any such
benefit orallowance, shall have power to contribute to any schemeorfundorto pay premiain
respect thereof.

No benefits (except suchasmay be provided for by any other Article) may be grantedto or in
respect of a Director or former Director who has notbeenemployed by, orheld anexecutive
or otheroffice orplace of profit under, the Company orany body corporate which is or has
been its subsidiary orany predecessor in business of the Company orany such body corporate
without the approval of an Ordinary Resolution of the Company.

A Directoror former Director shallnot be accountable to the Companyorthe Members for
any benefit of any kind conferred under or pursuantto this Article and the receipt ofany such
benefit shall not disqualify any person from being or becoming a Director of the Company.

BORROWING POWERS

Subject as hereinafter provided the Board may exercise allthe powers of the Company to
borrowmoneyand tomortgage or charge all orany part ofthe undertaking, property and
assets (present and future) and uncalled capital of the Company andto issue debentures and
other securities, whether outright or as collateral security forany debt, liability or obligation of
the Company orof anythird party.

@ The Boardshall restrict the borrowings of the Company andexercise allvoting and
other rights or powers of control exercisable by the Company in relation to its
subsidiary undertakings so as to secure (butas regards subsidiary undertakingsonly
in so farasby the exercise of suchrights or powers of control the Board cansecure)
that theaggregate principalamountfrom time to time ou tstanding of all moneys
borrowed by the Group shall not, without the previous sanction of an Ordinary
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Resolutionof the Company, atanytime exceed anamountequal to eight times the
Adjusted Capital and Reserves.

Forthe purpose of the foregoing restriction: "the Adjusted Capital and Reserves"
shallmeantheaggregate fromtime to time of:

0) the amount Paid Up or credited as Paid Up on the allotted or issued share
capital of the Company; and

(i) the amount standingto the credit or debit of the consolidated reserves

all asshown by the then latest audited balance sheetbutafter making appropriate
adjustments in respectof:

@) a variation in the amounts referred to in paragraphs (i) and (ii)
since the date of the latest audited balance sheet; forthis purpose
(aa) if a proposedallotmentof shares by the Company for cashhas
been underwritten, thoseshares are deemedto have been allotted
and the amount (including any premium) of the subscription
moneys payable in respect of those shares (not being moneys
payable later than six months after the date of allotment) are
deemedto have beenPaid Up to theextent so underwrittenon the
date on whichthe issue of those shares was underwritten (or, if the
underwriting was conditional, the date on which it became
unconditional in all respects), and (bb) where the Company is
underan obligation (whetherimmediatelyorata future date) to
issue shares on conversion (however the same may be effected) of
othersecurities of a member of the Groupand the obligation to
effect conversion is not conditional on anyact, omission or event
(otherthan lapseof time), the share capital of the Company and the
consolidated reservesshallbe calculated asif the securities had
been converted (or, if such obligation is conditional, the share
capital of the Company and the consolidated reserves shall be
calculated as if the securities had been converted on the date on
which such conversion becomes unconditional in all respects);

(b) an undertaking which hasbecomea member ofthe Groupsince the
date of the latestaudited balance sheet;

(©) an undertakingwhich has ceased tobe a member of the Group
since the date of the latest audited balance sheet;

d) any variation in the interest ofa member of the Group in another
member of the Groupsince thedateof the latestaudited balance
sheet;

(iii) excluding (so farasnotalready excluded):
@) amounts attributable to minority interests; and

(b) a sum set asidefortaxation other than deferred taxation;

(iv) addingback (so farasthesame has been deducted) sumsequivalent to the
book valueof any goodwill written off and/oramortised pursuant to any

44



®)

v)

(vi)

acquisition of assets by the Company orany member of the Groupas shown
in the latest audited balance sheet;

deducting (so faras notalready deducted):

@) sums, other than those sums referred to in sub-paragraph (iv)
above, equivalent to the book values of goodwill and other
intangible assets shown in the latest audited balance sheet (as
adjusted pursuant to the preceding provisions of this Article); and

(b) the amount of a distribution declared, recommended, paid or made
by a member of theGroupto a personotherthan amember of the
Group out of profitsaccruedup to andincludingthe date of, but
not provided forin, the latestaudited balance sheet; and

making such otheradjustments (if any) as the Auditors reasonably consider
appropriate or necessaryto reflectchanges in circumstances since the date
of the latestaudited balance sheet;

"moneys borrowed" shallbe deemedto includethe following:

(i

(ii)

(iii)

(iv)

v)

(vi)

the nominalamountof and theamount ofany premium paid in respect of
any allotted or issued share capital (not being equity share capital) of a
member of the Group not beneficially owned, directly or indirectly, by
another member of the Group;

the principalamount of any loan capital (whether secured or unsecured) of a
member of the Group not beneficially owned, directly or indirectly, by
another member of the Group;

the principalamount of any borrowings by a personotherthan amemberof
the Group the repayment of which is the subjectof a guarantee orindemnity
by a member of the Grouporissecured ontheassetsof a member of the
Group;

the outstandingamountraised by acceptances underanacceptance credit
openedon behalf of and in favour of a memberofthe Group by a bank or
accepting house;

a fixed or minimum premium payable on repayment or redemption of
borrowings that constitute moneys borrowed for the purposes of this Article;
and

amounts raised under a transaction (including, without limitation, forward
sale or purchase agreements and outstanding obligations under finance
leasesandhire purchase contractsclassified as finance leases, butexcluding
operating leases (within the meanings given to those terms by Statement of
Standard Accounting Practice 21)) having the commercial effect of
borrowings entered into to enable the finance of operations or capital
requirements;

butexclude:
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(vii) borrowings by one member of the Group from another, including the
principalamountof any loan capital (whether secured or unsecured) and the
nominalamount ofanyallotted orissued sharecapital (not being equity
share capital) of a member of the Group beneficially owned, directly or
indirectly, by anothermember of the Group exceptthat, where themember
of the Group from which such borrowings are made is not wholly owned, a
percentage of theborrowings equal to the external interest percentage are
notexcluded;

(viiiy  borrowings madeforthepurpose of,andapplied within six months ofbeing
madein, repayingthewhole or part of borrowings that constitute moneys
borrowed forthe purposes of this Article;

(ix) borrowings forthe purpose of financinga contract to the extent that part of
the price receivable under the contract is guaranteed or insured by the
Export Credits Guarantee Department of the Department for Department for
Business, Innovationand Skills or by another institution fulfillinga similar
function whether in the United Kingdom or overseas;

x) where a member of the Group is not wholly-owned, a percentage of its
borrowings that constitute moneys borrowed for the purposes of this Article
equalto theexternal interest percentage;

(xi) an amount equal to the borrowings of an undertaking outstanding
immediately before and repaid within 90 days after it becomesa member o f
the Group;

(xii) the amount of moneys borrowed whichare for the time being deposited with
a governmental authority in any partof theworld in connectionwith import
deposits ora similar governmental scheme tothe extent thatthe member of
the Group making thedeposit retains its interest in the deposit;

(xiiiy  amounts treated as amounts due to trade creditors in the latest audited
balancesheet;

and, aftermaking suchexclusions, aresubject to the deduction of:

(xiv)  anamountequalto the aggregate of:

1. all cash in handand depositsrepayable on demand with any bank
or otherfinancial institution (notitself a member of the Group);
and

2. short-term, highly liquid investments which are readily convertible

into known amounts of cash withoutnotice andwhich were within
three months of maturity whenacquired; in each casebeneficially
owned, directly or indirectly, by a member of the Group, but
excludingin the caseof any such items beneficially owned, directly
or indirectly, by a member of the Group that isnot wholly-owned,
a percentage of those items equal to the external interest
percentage;

3. "audited balance sheet" means theconsolidated balance sheet of
the Company and its subsidiary undertakings comprised in the
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®)

latest Group accountsapprovedby the Board and on which the
Auditors have made their report pursuant to theCompanies Law:
provided thatpriorto preparation ofthe Company's first audited
balancesheetforthepurposesofthe Companies Law, "audited
balance sheet" shallmeanthe Pro Forma consolidated balance
sheet of the Group as shown in the Company's listing particulars
published pursuant to Part VI of FSMA,;

4, "external interest" means, in relationto amember of the Group
thatisnotwholly owned, that part of theissued and paid-up equity
share capital of the memberofthe Groupthatisnot beneficially
owned, directly orindirectly, by another member ofthe Group;

5. "external interest percentage" means, in relationto a member of
the Group that is not wholly owned, the percentage that the
external interest forms of the whole of the issued and paid-up
equity share capital of themember of the Group;

6. "Group"means (i) the Company, and (ii) allundertakings which
areincluded in the consolidated group accounts in which the latest
audited balancesheet iscomprised and which would be so included
if the group accounts were prepared at the relevanttime (and as if
thattimewere the end of the Company's financial year) and (iii) all
undertakings which are not included in the consolidated group
accounts in which the latestaudited balance sheetis comprised but
which would be so included if group accounts were prepared at the
relevanttime (andasif thattime were theend of the Company's
financial year);

7. "wholly owned™" means, in relationto a member of the Group, that
it has no member that itself is not a member of the Group ora
person actingon behalf of a member of the Group.

When the aggregate principalamountof moneys borrowed required tobe taken into
account forthe purposes ofthis Article on any particular date isbeing ascertained,
where underthe terms applicable to any moneys borrowed theamount of money that
would be required to discharge the principalamount of such moneys borrowed in full
if they fellto be repaid on suchdate is less than theamount that would otherwise be
taken into account in respect of such moneys borrowed for the purpose of this
Article, the amount of such moneys borrowed to be taken into account for the
purpose of this Article shallbe such lesseramount.

When the amount of moneys borrowed to be taken intoaccount forthepurposes of
this Article on a particular day is being ascertained, moneys denominated or
repayable in a currency other than sterling shall be converted for the purpose of
calculatingthesterlingequivalenteither:

@) atthe rateof exchange specified in a forward purchasecontract, currency
option, back-to-back loan, swap or other arrangement takenoutor entered
into to reduce therisk associated with fluctuationsin ratesof exchange in
respect of repayment of those moneys (a "hedging agreement™); or

(b) if repayment ofthose moneys has not been covered by a hedging agreement,
atthe morefavourable to the Company of:
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122.

123.

124.

0) the rate of exchange used fortheconversionof that currencyinthe
latest audited balance sheet, or

(i) if no rate was used, themiddle-market rate of exchange quoted by
J.P. Morgan plcatthe close ofbusinessin London onthe date of
the latest audited balance sheet;and

(iii) the middle-marketrate of exchange quoted by J.P. Morgan plc at
the close of business in Londonon the business day im mediately
precedingthe day on whichthe calculation falls to be made.

6) A certificateorreport by the Auditors asto theamount of the Adjusted Capital and
Reserves or the amount of any moneys borrowed or to the effect that the limit
imposed by this Article has not been exceeded at any particular time shall be
conclusive evidence of such amount or fact for the purposes of this Article.
Notwithstandingany other provision of this Article the Directorsmayactinreliance
on a bona fideestimate of the amount of the Adjusted CapitalandReserves at any
time and, if in consequence, the limit contained in this Article is inadvertently
exceeded an amountof moneys borrowed equal to the excess may be disregarded
untilthe expiration of sixty days after the date onwhich, by reason of a determination
of the Auditors or otherwise, the Directors becomeaware that thesaid limit has been
inadvertently exceeded as aforesaid.

©) Notwithstandingthe foregoingno lender or other person dealingwith the Company
shall be concerned to see or enquire whether the limit imposed by this Article is
observedandno borrowing incurred or security given in excess of such limit shallbe
invalid or ineffectual except in the case of express noticeto the lender or the recipient
of the security at the time when the borrowingwas incurred or security given that the
limit hereby imposed had beenorwas thereby exceeded.

PROCEEDINGS OF THE BOARD

Subject tothe provisions of these Articles the Board may meetforthedespatch of business, adjourn
and otherwise regulate its meetings as it thinks fit. Questions arising at any meeting shall be
determined by a majority of votes. Inthecase of any equality of votesthe chairman of the meeting
shallhavea secondorcastingvote. ADirector may,and the Secretary onthe requisitionof a Director
shall,atanytime summon a Board meeting.

Notice of a Board meeting shall be deemed to be duly given to a Director if it is given to him
personally orby word of mouth orsent in writingto him at his last known address or any other address
given by him to the Company for this purpose. A Directorabsent, orintendingto be absent,from the
United Kingdom may require of the Board thatnotices of Board meetings shall, during hisabsence, be
sent in writing to him at his last knownaddress or at any other address given by himto the Company
forthis purpose but such notices of meeting need not be given anyearlierthan notices given to the
Directors not so absent. In the absence ofany such requisition it shallnot be necessary to give notice of
a Board meetingto any Director who is for the time being absent from the United Kingdom. A Director
may waive notice of any meeting either prospectively or retrospectively.

The quorum necessary forthetransaction of thebusiness of the Board may be fixed by the Board and,
unless so fixed at any other number, shall be two. Subject to the provisions of these Articles any
Directorwho ceasesto be a Directorata Board meeting may continueto be present, to act asa Director
and be counted in the quorum, until the termination of the Board meeting if no other Director objects
and if otherwise a quorum of Directors would not be present.
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126.

127.

128.

129.

130.

131.

A Directorshallbe treated as presentin person ata meeting of the Board if he is in communication
with the meeting by conference telephone or other communication equipment permitting those
attending the meeting to hear one another. Such Director shall be counted in the quorum of the
meetingand shall be entitled to votethereat. Ameetingof the Directorsto whichthis Article applies
shallbe deemed totake place where the majority of those participatingisassembledor, if there is no
majority, at the place where the chairman of themeeting is present.

The continuing Directors, or a sole continuing Director, may actnotwithstandingany vacancy in the
Board. If,and so longas, thenumber of Directors is reduced belowany minimum number fixed by, or
in accordance with, these Articles, the continuing Directors, or Director, notwithstanding that the
number of Directors is belowthe number fixed by orin accordancewith these Articlesasthequorum,
or thatthere isonly one continuing Director, may, unless Article 105 applies,act for the purpose of
filling vacancies in the Board or of summoning general meetings of the Company, but not for any other
purpose. Ifthereare no Directorsable orwilling to actanytwo Members may summon a general
meeting forthepurposeof appointing Directors. Any additional Directors appointedin thisway shall
hold office (subjectto the Articles) only untilthe dissolution of the next annual general meeting a fter
his appointment, unless he is appointed during thatmeeting.

The Board mayappointa chairman and one or moredeputy chairmen of its meetings and determine the
period forwhich theyarerespectively to hold such offices and mayatanytime removethem from such
offices. If nosuchchairmanordeputy chairmanis appointed, orif at any meeting neither the chairman
norany deputy chairman is presentwithin five minutes after the time appointed forholding the same
and willing to act, the Directors present may appoint one of their number to be chairman of the
meeting.

A meetingof theBoardatwhich a quorum is presentshallbe competentto exercise all the powers,
authorities and discretions for thetime being vested in or exercisable by the Board.

The Board may delegate such of its powers, authorities or discretions (with power to sub-delegate) as it
may think fit to committees consisting of one or more members of the Board and (if thoughtfit) one or
more other persons co-opted as hereinafter provided. The powers, authorities or discretions so
delegatedshallinclude, without limitation, all powers, authorities or discretions whichrelate, or may
relate, to the paymentof remuneration to or the conferring of any other benefit on, any member of the
Board or persons co-opted to any committee of the Board, as hereinafter provided. Any committee so
formedshall, in the exercise of the powers, authorities or discretionsso delegated, conform to any
regulations that may from time to time be imposed by the Board. Any suchregulations may provide
fororauthorise the co-option tothe committee of persons other than Directorsand forsuch co-opted
members to have voting rights as members of the committee but so that (i) the number of co -opted
members shall be less than one-half of the total number of members of the committee; (i) no resolution
of the committee shall be effective unless a majority of the members of the committee present at the
meetingare Directorsand (iii) the chairman of each committee shall be a Directorand in the case of
any equality of votes the chairman of the committee shall have a second or castingvote. Insofarasany
power, authority or discretion is delegated to a committee in accordance with this Article any reference
in these Articles to the exercise by the Board of the power, authority or discretion so delegatedshallbe
read and construed as if it were a reference to the exercise by such committee.

The meetings and proceedings of any committee consisting of two or more persons shallbe governed
by the provisions contained in these Articles for regulating the meetings and proceedings of the Board
so farasthe same areapplicable andarenot supersededby anyregulations imposed by the Board
underthe lastpreceding Article.

A resolution in writing signed by all the Directors (or their duly appointed alternates) for the timebeing

in the United Kingdom (provided that number is sufficient to constitute a quorum) or by all the
members ofa committee (orthe dulyappointedalternate of a Director who is a member of such
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137.
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140.

committee) forthe timebeing in the United Kingdom (provided as aforesaid) shall be as valid and
effectualasa resolution passed at a meeting of the Board or, asthe case maybe, of such committee
duly called and constituted. Such resolution may be contained in one document or in several
documents in like form eachsigned by one or more of the Directorsor members of the committee
concerned.

Al acts done by the Board or by any committee or by any person actingas a Directorormember of a
committee shall be valid notwithstanding thatit is afterwards discovered that there was a defect in the
appointment ofany member of the Board, or such committee, or person acting as aforesaid, or that
they, orany of them, were disqualified from holding office, or had ceasedto hold office, or were not
entitled to vote on the matter in question.

SECRETARY

Subject tothe provisions of the Companies Law the Secretary shall be appointed by the Board for such
term, at suchremunerationanduponsuchconditions as it may think fit and any Secretary so appointed
may be removed by the Board.

Any provision of the Companies Law or these Articles requiring orauthorisinga thingto be doneby or
to a Directorandthe Secretary shall not be satisfied by its beingdone by orto the same person acting
both as Directorand as, or in place of, the Secretary.

OFFICIAL SEALS
[intentionally left blank]

The Company may exercise all the powers conferred by the Companies Law with regard to having
official sealsand such powers shallbe vested in the Board.

[intentionally left blank]
AUTHENTICATION OF DOCUMENTS

Any Director or the Secretary orany person appointed by the Board for the purpose shallhave power
to authenticate any documents affecting the constitution of the Company and any resolutions passed by
the Company orthe holders of any class of shares of the Company orthe Boardorany committee of
the Boardandany books, records, documents and accounts relating to the business of the Company and
to certify copies thereof, or extracts therefrom, as true copies or extracts. Adocument purportingtobe
a copy of aresolution, orthe minutes of oranextractfromthe minutes ofa meeting of the Company,
or the holders ofany class of shares of the Company, or of the Board, orany committee ofthe Board,
that s certified as aforesaid shall be conclusive evidencein favourof all persons dealing with the
Company upon the faiththereof that such resolution has beenduly passedor,asthe casemay be, that
such minutes orextractisa true andaccurate record of proceedings ata duly constituted meeting.

DIVIDENDS AND OTHER PAYMENTS

Subject tothe provisions of the Companies Law the Company may by Ordinary Resolution from time
to time declaredividends to be paid tothe Members according to theirrights and interests in the profits
available for distribution. No dividendshallbe declaredin excess of the amountrecommended by the
Board.

Subject tothe provisions of the Companies Law insofar as, in the opinion of the Board, such payments

are justified, the Board may pay the fixed dividends on any class of shares carryinga fixed dividend
expressedto be payable on fixed dates on thehalf-yearly, or other, dates prescribed for the payment
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thereof and mayalso, fromtimeto time, pay interim dividends on shares ofany class of such amounts
and onsuch datesand in respectof such periods as it thinks fit. If theBoard actsin good faith it shall
notincurany liability to the holders of shares conferring preferredrights forany loss they may sufferin
consequence of the payment of an interim dividend onany shares havingnon-preferred, or deferred,
rights.

Unless, and to the extentthat, the rights attachedto any shares, or the terms of issue thereof, otherwise
provide alldividends shall (as regards any shares not fully paid throughoutthe period in respect of
which the dividend s paid) be apportioned and paid pro rataaccording to the amounts paid on the
shares duringany portion or portions of the period in respect of which the dividend is paid. Forthe
purposes of this Article no amountpaid on a share in advance of calls shallbe treated as paid on the
share.

No dividend shall be paid otherwise than in accordance with the provisions of the Companies Law.

Except in so far as the rights attaching to, or the terms of issue of, any share otherwise provide
dividends may be declared or paid in any currency. The Board may agree with any Member that
dividendswhich may,atanytime, orfromtimeto time, be declared, orbecome due, on his shares in
one currencyshall be paid or satisfied in anotherand may agree the basis of conversionto be applied
and howandwhenthe amountto be paid in the other currency shall be calculatedand paid andfor the
Company orany other person to bearany costs involved.

Subject tothe provisions of the Companies Law whereany asset, business or property isacquired by
the Companyas froma past date the profits and losses arising therefrom as from such date may, at the
discretion of the Board, in whole or in part be carried to revenue account andtreated forall purposes as
profitsor losses of the Company. Subject asaforesaid if any shares orsecuritiesare purchased cum
dividend orinterestsuchdividend or interest may, at the discretion of the Board, be treatedasrevenue
and it shallnot be obligatory to capitalise the same orany part thereof.

A) The Board may retain any dividend or other distribution (or part of a dividend or other
distribution) or other moneys payable on orin respect ofa share onwhich the Companyhas a
lien and may apply the same in or towards satisfaction of the debts, liabilities or engagements
in respect of which the lien exists.

(B) The Board mayretainthe dividend or other distributions payable upon shares (i) in respect of
which any person is under the provisions as to the transmission of shares (herein before
contained) entitledto becomea Member or (i) that any personis (under the said provisions)
entitled to transfer, until either such personshallbecome a Member in respectof such shares
or, asappropriate, shall transfer the same.

© No dividend orother distribution or other moneys payable on, or in respect of, a share shall
bearinterest as against the Company, whatever the circumstances of the lateness of payment.

Thewaiverinwhole orin part of any dividend onany share by any document (whether or not under
seal)shallbe effectiveonly if suchdocument is signed by the Member, orother person entitled on
transmission, and deliveredto the Company andif, orto the extent that, the same isacceptedas such or
actedupon bythe Company.

(A) All unclaimeddividends, andany other moneys payable on orin respect of a share may be
invested or otherwise made use of by the Board for the benefit of the Company untilclaimed.
The payment by the Board in accordance with Article 150, ofanyunpaid dividend, or other
moneys payable on orin respect ofa share into a separate account shall not constitute the
Company atrustee in respectthereof;
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B) Any dividend and any other moneys payable onorin respect of a share that are unclaimed
aftera period of twelve years fromthe date suchdividendis or (as applicable) such other
moneys are payable shall be forfeited and shall ceaseto remain owingby the Company. In
addition, if the Company exercises the power of sale in respect of any share pursuant to
Article 57,any dividend and any other moneys payable onorinrespect of the share at the
time of the exercise of the power of sale shall be forfeited and shall cease toremain owing by
the Company.

©) Forthe purposes of this Article, “dividend” and “other moneys payable” shallbe deemed to
include:

@ any dividendor,asapplicable, any moneys payable on orin respect ofany share in
Man Group plc (incorporated in England and Wales, with registered number
08172396) in consideration for the cancellation of whicha share in the Company was
issued; and

2 any dividendor,asapplicable, any moneys payable on orin respect ofany share in
Man Group plc (incorporated in England and Wales, with registered number
02921462) in consideration for the cancellation of whicha share in Man Group plc
(incorporated in Englandand Walles, with registered number 08172396) was issued.

The Company may, uponthe recommendation of the Board, by Ordinary Resolution directpaymentof
a dividend in whole orin part by the dividend of specific assets (and in particular of Paid Up shares or
debentures of any other company) andthe Board shall give effect to such resolution. Where any
difficulty arises in regard to suchdividend the Board may settle thesameasit thinks expedient. In
particularthe Board may issue fractional certificatesand may fix the value for dividend of such
specific assets or any part thereof and may determine that cash payments shall be made to any
Members uponthe footing of the valueso fixed in orderto adjustthe rights of all partiesand may vest
any suchspecific assetsin trustees as may seem expedientto the Boardor may exercise the powers
conferredby Article 156.

The Board may, with the sanction of an Ordinary Resolution of the Company, in respect of any
dividend declared or paid duringsuch period as may bespecified in that Ordinary Reso lution, offer
Members the right to elect to receive shares, credited as fully paid, in whole, or in part, instead of cash.
In those circumstances thefollowing provisions shallapply:

(A) The Directors may in theirabsolutediscretion suspend or terminate (whethertemporarily or
otherwise) such right to elect and may do such things and acts asare necessary or expedient
with regard to, or in orderto effect, any such suspensionortermination.

(B) The entitlement of each Member to new shares shall be such that the relevant value thereof
shallbe asnearly as possible equal to (butnot in excess of) the cash amount (disregardingany
tax credit) that such Members would havereceived by way ofdividend. For this purpose
"relevant value" shall be calculated by reference to the average of the middle market
quotations fortheshares of the Company on the London Stock Exchange, as derived fromthe
London Stock Exchange Daily Official List, on each of thefirst five dealing days on whichthe
sharesare quoted "ex" therelevant dividend orin such other manneras may be determinedby
or in accordance with the Ordinary Resolution. Acertificateorreport by the Auditors as to the
amount of the relevant value in respectof any dividend shall be conclusiveevidence of that
amount and, in giving such a certificate or report, the Auditors may rely on advice or
informationfrom brokers or other sources of information as they think fit.

©) The basis of allotment shallbe such thatno Member may receive a fraction ofa share.
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(D)

(E)

(F)

©G)

(H)

0

)

(A)

On, orassoon as practicable after, announcingthatit is to declare or recommend any dividend
the Board, if itintends to offeranelectionin respectof thedividend, shallalso announce that
intention and, after determining the basis of the allotment (if it decides to proceed with the
offer) shall notify Members in writing of the right of election offered to themand shall send
forms of election with, or following, such notificationand shall specify the procedure to be
followed and placeatwhich andthe latestdate andtime by which (beingat least21 days after
the despatch of thenotice), duly completed forms of electionmust be lodged in order to be
effective.

Thedividend (orthat part of thedividend in respect of which a right of election has been
offered) shall not be payable on shares in respectwhereof the said election has been duly made
("the elected shares™) and instead thereof additional shares shallbe allottedto the holder of
the elected shares on thebasis of allotmentdetermined as aforesaid. For such purpose the
Board shall capitalise out of such of thesums standing to the credit of reserves (includingany
share premium account or capital redemption reserve) or any of the profits which could
otherwise havebeenapplied in payingdividends in cashasthe Board may determine, a sum
equalto theaggregate nominalamount of the additional shares to be allotted onsuch basis and
apply thesame in payingup in fullthe appropriate number of unissued shares for allotment
and dividendto andamongst the holders of the elected shares onsuch basis.

The additional shares so allotted shall rank paripassuin all respects with the fully paid shares
theninissue save only as regards participationin the relevant dividend.

The Boardshallnot proceed with any electionunless they have sufficientauthority to allot
shares and the Company has sufficient reserves or funds thatmay be capitalisedto give effect
to it afterthebasis of allotmentis determined.

The Board may exclude from any offerany holders of shares where the Board believes that
the making of the offer to them would or might involve the contraventionof the laws of any
territory, orthat forany other reasonthe offer should notbe made tothem.

The Board may also from time to time establish or vary a procedure for election mandates
underwhich a Member may elect, in respectof future rights to elect offeredto that Member
underthis Article, until the election mandate is revoked in accordancewith the procedure.

If an electedshareis held in uncertificated form, any new shares allotted to the holderof that
elected share pursuantto this Article shallbe allotted in uncertificated formby means of the
facilitiesand requirements of the relevant system and, if an elected share is held in certificated
form, any newshares so allotted shall be allotted in certificated form.

Any dividend or other moneys payable in cashon or in respect of a share may be paid by such
method as the Directors, in their absolute discretion, may decide. Different methods of
paymentmay apply to different shareholders or groups of shareholders (such as overseas
shareholders). Without limitingany method of payment which the Company mayadopt, the
Directors may decide that the paymentcan be made wholly or partly:

(i) by inter-bank transfer, electronic form, electronic means or by such other means
approved by the Directors, directly to an account (of a type approved by the
Directors)nominated in writing, or as the Directors may otherwise decide (including
by telephone), by the personentitled to the payment; or

(i) cheque orwarrantsent through the post to theregistered address of the Member or

person entitled thereto (or, if two ormore persons areregistered asjoint holders of
the share orare entitled thereto on transmission, to any one of such persons) or to

53



151.

152.

153.

154.

154A.

such personand such address assuch Member or personorpersonsmay in writing
direct; or

(iii) if the Board so decides, by means of a relevant system in respect of any
uncertificated share, subject to any procedures established by the Boardto enable a
holder of uncertificated shares to elect not to receive dividends by means of a
relevantsystemandto vary orrevokeanysuchelection.

(B) If the Directors decidethat payments will be made by electronic transfertoanaccount (of a
type approved by the Directors) nominated by the personentitled to the payment, butnosuch
account isnominated by the person entitled to the payment oranelectronic transfer into an
account is rejected or refunded, the Company may credit the amount payable to anaccount of
the Companyto be held untilthe personentitled to the paymentnominates a valid account.
Theamountcredited tothe account isso to be treated as having been paid to the person
entitled to the payment atthe time it is credited to the account. The Company will not be a
trustee of themoney and no interestwill accrue onthe money.

©) Payment by cheque, warrant, electronic transfer orin any otherway, ismadeatthe risk of the
people entitledto themoney. The Companyis deemedas havingpaid adividend if a payment
usingelectronic or other means approved by the Directorsismade in accordance with the
instructions given by the Company or if such cheque orwarrant is cleared. The Company will
not be responsible forany paymentwhich is lost or destroyed.

If two or more persons areregistered as jointholders of any share, orare entitled jointly toa share on
transmissionany one ofthem may give effectual receipts forany dividend or othermoney payable or
property distributable on or in respect of the share.

Any resolution declaring, paying or making a dividend, allotment or issue in respect ofshares of any
class, whether a resolution of the Company in general meeting or a resolution of the Board, may
specify that thesameshall be paid or madeto the persons registered as the holders of such sharesatthe
close of business ona particular date, notwithstanding that it may be on orat any timebefore or after
the dateon which the resolutionis passed, and thereuponthe dividend, allotment or issue shall be
receivable by them in accordancewith their respective holdings so registered, but without prejudice to
therights inter se in respect of such dividend, allotment or issue of transferorsand transferees o f any
such shares.

The Company may cease to sendany cheque or warrant through the post oremploy any other means of
paymentforanydividend payable on any shares, which isnormally paid in that manner on those
shares, if in respect of at least two consecutive dividends payable on those shares the cheques or
warrants have been returned undelivered or remain uncashed or that means of payment has failed but,
subject tothe provisions of these Articles, the Company shall recommence sending cheques or wamants
or employingsuch means in respect of dividends payable onthose shares if the holder of the shares
requests suchrecommencement in writing.

Subject tothe provisions of the Companies Law, the Directors may approve a distributionto Members
from the Company's share premium accountorany other account, except its nominal capital accountor
capital redemptionreserve.

RECORD DATES

@) Notwithstandingany other of these Articles, but without prejudice toany rights attached to
any shares, the Company orthe Board may fix a date as the record date by reference to which
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a dividend willbe declared or paid ora distribution, allotmentorissue made, and that date
may be before, on orafterthedateon which the dividend, distribution, allotment or issue is
declared, paid or made.

(b) In the absence of a record date being fixed, entitlement to any dividend, distribution, allotment
or issue shallbe determined by reference to the date on whichthe dividend isdeclared or the
distribution, allotmentorissue is made.

CAPITALISATION OF RESERVES AND PROFITS

The Company may, uponthe recommendation of the Board, at any time and from time to timepass an
Ordinary Resolution (or, where required by the Companies Law, a Special Resolution) to the effect that
it is desirable to capitalise allorany part of any amountforthetime beingstandingto thecredit ofany
reserve or fund (including the profit and loss account) whether or not the same is available for
distribution andaccordingly that suchamount be set free for distribution amongthe Members or any
class of Members who would be entitled thereto if it were distributed by way of dividend and in the
same proportions onthe footing that the same be not paid in cash but be applied either in or towards
payingup the amounts for the time being unpaid on any shares in the Company held by such Members
respectively orin payingup in full of shares, debentures or other obligations of the Company, to be
allotted and distributed credited as fully Paid Up among such Members, or partly in one wayand partly
in the other,andthe Boardshall give effectto suchresolution.

Where any difficulty arises in regard to any distribution under the last preceding Article or under
Articles 148 or 149 the Board may settle the sameas it thinks expedientand, in particular, may issue
fractional certificates or authorise any personto selland transferanyfractions and arrange for the
distribution of the net proceeds of sale in due proportion among the Memberswho would have been
entitled to the fractions or, if permitted, for theretention of such net proceeds for the benefit of the
Company, ormayresolvethatthe distributionshould be as nearly as may be practicable in the correct
proportion but not exactly so ormay resolve to ignore fractions altogether, and may detemmine that cash
payments shall be made to any Members in order to adjust the rights of all parties, as may seem
expedient to the Board. The Board may appointany personto sign on behalf of the persons entitled to
participate in the distributionany contract necessary or desirable for giving effect thereto and such
appointment shall be effective and binding upon the Members.

FORM OF RECORDS

Any register, index, minutebook, or other book oraccounting records required by these Articles orthe
Companies Lawto bekeptby oron behalf of the Company may be kepteitherby making entries in
boundbooks or by recordingthemin any othermanner. Inanycase in which bound books are not
used, the Directors shall take adequate precautions for guarding against falsification and for facilitating
its discovery.

ACCOUNTING RECORDS

The Boardshall cause to be keptaccounting records sufficientto give a true and fair viewof the state
of the Company's affairsandto showand explain its transactions, in accordance with the provisions of
the Companies Law. The accountingrecords shall be kept atthe Office or, subject to the provisions of
the Companies Law, atsuchother place or places asthe Board may think fitand shallalwaysbe open
to inspection by the officers of the Company. No Member (otherthanan officer of the Company) shall
have anyright of inspectingany accounting record or book ordocumentof the Company except as
conferred by law orauthorised by the Board or by Ordinary Resolution of the Company.

A copy of every balance sheet and profit and loss account, including every document required by law
to be annexed thereto, thatis to be laid before the Company in general meeting, together with copies of

55



159A.

160.

160A.

the Directors' and Auditor's reports shall be sent or supplied to each person entitled thereto in
accordance with the requirements of the Companies Law and the terms of any regulations or
arrangements for the time being binding on the Company, and copies shallalso be sentorsupplied in
appropriate numbers to the London Stock Exchange in accordance with the terms of any such
regulations orarrangements.

The Company may, in such cases as may be specified by regulations madeby thesecretary of state in
the UK applicable to UK companies, and provided thatany conditions so specified as applicable to UK
companies are complied with, providea copy of thestrategic report together with the supplementary
material instead of copies of the accounts and reports required to be sent out in accordance with Article
159 above. Copies ofthose accounts and reports should howeverbe sent to any person entitled to
receive themandwho wishesto receivethem. Forthe avoidance of doubt, this Article applies to copies
of accountsand reports requiredto be sentoutby virtue of Article 88 Ato a personnominatedto enjoy
informationrights asitappliesto copies ofaccountsand reports required to be sent outinaccordance
with Article 159 above.

Forthe purpose ofthis Article, the ‘supplementary material’ must:

@) contain a statement thatthe strategic reportis only part ofthe company’s annual accounts and
reports;

() state howa person entitled to them can obtain a fullcopy ofthe company’s annual a ccounts
and reports;

© state whether the auditor’s reporton the annual accounts was unqualified or qualified, and if it

was qualified, set outthe report in full together with any further material needed to understand
the qualification;

@ state whether, in that report, the auditor’s statement as to whether the strategic report is
consistentwith the accounts, was unqualified or qualified and, if it was qualified, set out the
qualified statement in full together with any further material needed to understand the
qualification;

(e) contain a copy of thatpart of the directors’ remuneration report which sets outthe single total
figure table in respect of the Company’s directors’ remuneration report.

AUDITORS

Auditors shall be appointed and their duties regulated in accordance with the provisions of the
Companies Law.

The Members may require the Company to publish on a website a statement setting out any matter
related to theaudit of the Company’s accounts (including the auditor’s reportand the conduct of the
audit) thatare tobe laid before the nextaccounts meetingorany circumstances connected with an
auditor of the Company ceasingto hold officesince the previous accounts meeting that the Members
propose to raise atthe nextaccounts meeting of the Company.

The Companyisrequired to do so once it has received suchrequests from (i) Members representing at
least 5% of the total voting rights of all Members who have aright to vote at the accounts meeting
(excludingany voting rights attachedto any shares of the Company held as treasury shares),or (ii) at
least 100 Members who have a right to vote at the accounts meetingand hold sharesin the Company
on which there has beenpaid upanaverage sum per Member of atleast£100.
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NOTICES AND COMMUNICATIONS

Save where these Articles expressly require otherwise, any notice, document (including a share
certificate) or information to be sent or supplied by the Company may be sent or supplied in
accordancewith the Companies Act 2006 as if the Company were incorporated under that Act, whether
in hard copy form, in electronic form orby means of a website. Inthe caseof joint holdersofa share,
a notice, document orinformation shallbe validly sentorsupplied to allthe joint holders if sent or
supplied to one ofthejointholders.

Any Member described in the Register by an address notwithin Jersey orthe United Kingdom who
shall, from time totime, give to the Company anaddress within Jersey or the United Kingdom atwhich
notices, documents or information may be served upon him orwho shall, from time to time, give an
address towhich notices, documents orinformation may be delivered by electronic meansto himshall
be entitled to have notices, documents or information servedupon himor delivered to him at such
address but, save asaforesaid, no Member otherthana Member described in the Register by anaddress
within Jersey orthe United Kingdom shall be entitled to receiveany notice, document orinformation
from the Company.

(A) Any such notice, document or information, if sent by first class post, shallbe deemed to have
been given to orreceived by theintended recipienton the day afterthe daywhenitwas put in
the post,and in proving such service or delivery it shall be sufficient to provethat thenotice,
documentorinformationwas properly addressed, prepaid and putin the post. Any notice,
documentorinformationdelivered or left ata registeredaddress or address for service in
Jersey or the United Kingdom otherwise thanby post shallbe deemedto have been served or
delivered on the day it was so delivered or left.

(B) A notice, document or information sent or supplied by electronic means to an address
specified forthe purpose by the Member is deemedto have beengiven to orreceived by the
intended recipient 24 hours after it was sent, and in proving service it is sufficient to provethat
the communicationwas properly addressed and sent.

©) A notice,documentorinformationsentor supplied by means of a website isdeemed to have
been given to or received by the intended recipient when (i) the material was first made
available on thewebsite or (ii) if later, when the recipientreceived (or, in accordance with this
Article, is deemedto have received) notification of thefactthat thematerial was available on
the website.

(D) A notice,documentorinformation served or delivered by the Company byany other means
authorised in writing by the Member concerned is deemed to be served whenthe Company has
takenthe actionit has been authorised to take for thatpurpose.

(E) A Member present at a meeting of the holders ofa class of sharesis deemedto havereceived
due notice of the meetingand, where required, of the purposes forwhich it was called.

Any notice, document or information sent or supplied to any Member in pursuance of these Articles
shall, notwithstanding thatsuch Member is then dead or bankrupt orthatany othereventhasoccurred,
and whether or not the Company has notice of the death or bankruptcy orotherevent, be deemed to
have beenduly served ordelivered in respect of any share registered in the name of such Member as
sole or joint holder unless his nameshall, at the time of the service or delivery of the notice, document
or information, have been removed from the Register as the holder of the share. Such service or
delivery shallforallpurposes be deemed a sufficient service ordelivery of suchnotice, document or
informationon all persons interested (whether jointly with oras claiming through orunderhim)in the
share.
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If atany time by reasonof thesuspension or curtailment of postal services the Company is unable
effectively toconvenea general meeting by notices sent through the post a general meeting may be
convenedby a notice advertised on thesameday in at least two leading United Kingdom national daily
newspapers and such noticeshallbe deemedto have beenduly served on all Members entitled thereto
at noon on the day when the advertisement appears. In any such case the Company shall send
confirmatory copies of thenotice by post if at least sevendays before the meeting the posting of
notices to addresses throughoutJersey and the United Kingdom again becomes practicable.

Any summons, notice, order or other document required tobe sent to or served uponthe Company, or
upon any officer of the Company, may be sentor served by leavingthe sameorsendingit through the
postin a prepaid letter addressedto the Company, or to such officer, at the Office.

Any notice, document or information may be sentorsuppliedby theCompany by reference to the
Registerasit stands at any timenot more than 15 days before the date of despatch by the Company.
No change in the Register after that timeshall invalidate thatservice or delivery. Where any notice,
documentorinformationis sent or supplied to any personin respect of a share in accordance with these
Articles, no person derivingany title orinterest in that share shall be entitledto any further service or
delivery of thatnotice, document orinformation.

Nothingin any of the preceding Articles shallaffectany requirementof the Companies Law that any
particular offer, notice, document or information be served in any particular manner.

Subject tothe provisions of the Companies Law, nothing in these Articles shall require the Company to
send orsupply a documentorinformation to a Member or other person,in each case for whom the
Company does not have a current address (as defined in s423(3) of the UK Companies Act 2006).

The Company must ensurethatitsannual reports and accounts are made available on a website for the
period untilthe Company’s accounts andreports for thenext financial year are made so available. Any
such website must identify the Company andbe maintained by or on behalf of the Company. Accessto
the annualaccounts and reports onthe website mustnot beconditional on the payment of a fee or
restricted in any otherway, exceptin so farasnecessary tocomply with any enactment or regulatory
requirement.

DESTRUCTION OF DOCUMENTS
The Company may destroy:

(A) any share certificate that has been cancelled at any time after the expiry of oneyearfrom the
date of such cancellation;

(B) any dividend mandate or any variation or cancellation thereof or any notification of change of
nameoraddressatany time after theexpiry of two years from thedate suchmandate variation
cancellation or notification is recorded by the Company;

©) any instrument of transfer of sharesthathas beenregisteredatany time after theexpiry of six
years fromthedateof registration;and

(D) any otherdocumenton thebasis of which anyentry in the Registerismadeatany time after
the expiry of 10 years from the date an entry in the Register was first made in respect of it;

and it shall conclusively be presumed in favour of the Company that every share certificate so

destroyed was a valid certificate duly and properly cancelledand that every instrument of transfer so
destroyed was a valid and effective instrument duly and properly registered and that every other
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documentdestroyed hereunder was a valid and effective document in accordance with the recorded
particulars thereof in the books or records of the Company. Providedalways that:

(i) the foregoing provisions of this Article shallapply only to the destruction of a document in
good faithandwithout express notice to the Company that the preservation of such document
wasrelevanttoaclaim;

(i) nothing contained in this Article shall be construed as imposing upon the Company any
liability in respect of thedestruction of any such documentearlierthan asaforesaid orin any
case where the conditions of proviso (i) above arenotfulfilled; and

(iii) references in this Article to the destruction of any documentincludereferencesto itsdisposal
in any manner.

SECRECY

No Memberor general meeting or other meeting of Members shall be entitled torequire discovery of
or any information respectingany detail of the Company'strading, orany matterthatis or may be in
the nature of a trade secret, mystery of trade or secretprocess, orthatmayrelate to theconduct of the
business of the Company that in the opinion of the Board it would be inexpedient in the interestof the
Company to communicate to the public.

EMPLOYEES

The Boardmay by resolution ofthe Board (otherthan in relationto paymentsto orforthe benefit of
directors, former directors or shadow directors) or by Ordinary Resolution ofthe Company exercise
any power conferred by the Companies Acts to make provisionforthebenefit of personsemployed or
formerly employed by the Company orany of its subsidiaries in connectionwith the cessation or the
transferto any person of the whole or partof theundertaking of the Company or thatsubsidiary.

WINDING UP
[intentionally left blank]

If the Company shallbe wound up, the Board orthe liquidator (as the case may be) may, on obtaining
any sanctionrequired by the Companies Law, divide among the Members in specie orkind the whole
or any partof theassetsof the Company (whether they shall consist of propertyof the same kind or
not)andmay, forsuch purpose, set such values as they deem fairupon any assets to be divided as
aforesaid and may determine how such division shall be carried out as between the Members or
differentclasses of Members. The Board or the liquidator may, with the like authority, vest thewhole
or any partof theassetsin trustees upon such trusts for the benefit of Members as the Board or the
liquidator with the like authority shallthink fit and the liquidation of the Company may beclosed and
the Company dissolved but so that no contributory shallbe compelled to accept any sharesor other
propertyin respect of which there isa liability and the Board or the liquidator may make any provision
referred to in and sanctioned in accordance with the provisions of the Companies Law.

INDEMNITY

(A) To the extent permitted by the Companies Lawand withoutprejudice to any indemnity to
which he may otherwise be entitled, every personwho is orwas a Director or other officer of
the Company (otherthan any person (whether or not an officer of the Company) engaged by
the Company as Auditor) shall be and shall be kept indemnified out of the assets of the
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(B)

©)

Company against all costs, charges, losses and liabilities incurred by him (whether in
connectionwith any negligence, default, breach of duty or breach of trust by him or otherwise)
in relation to the Company or its affairs provided that such indemnity shallnot apply in respect
of any liability incurred by him:

@ to the Company orto any associated company; or
2 to pay a fineimposed in criminal proceedings; or
3) to pay a sum payable toa regulatory authority by way of a penalty in respect of non-

compliance with any requirement of a regulatory nature (howsoever arising); or
()] in defendingany criminal proceedings in which he is convicted; or

5) in defending any civil proceedings brought by the Company, or an associated
company, in which judgment is given against him; or

6) in connection with any applicationunder Article 212 of the Companies (Jersey) Law
1991 (Power of court to grantrelief in certain cases) in which the court refuses to
grant him relief.

In Article 175(A)(4), (5) or (6) the referenceto a conviction, judgmentor refusal of relief is a

reference toone thathas becomefinal. Aconviction, judgment orrefusalofrelief becomes

final:

@ if notappealedagainst, atthe end of the period for bringingan appeal; or

2 if appealedagainst, atthetime whentheappeal (orany furtherappeal) is disposed of.

An appealis disposed of:

@ if it is determined and theperiod for bringingany further appeal has ended; or

2) if it is abandoned or otherwise ceasesto haveeffect.

To the extent permitted by the Companies Lawand withoutprejudice to any indemnity to

which he may otherwise be entitled, every personwho is orwas a director ofa company acting

in its capacity as a trustee of an occupational pension scheme for employees (or former
employees) of the Company shall be andshall be kept indemnifiedout of the assets of the

Company againstall costs, charges, losses and liabilities incurred by himin connection with

the company's activities as trustee of the scheme provided that such indemnity shallnotapply

in respect of any liability incurred by him:

@ to pay a fineimposed in criminal proceedings; or

2 to pay a sum payable toa regulatory authority by way of a penalty in respect of non
compliance with any requirement of a regulatory nature (howsoever arising); or

?3) in defending criminal proceedings in which he is convicted.
For the purposes of this Article, a reference to a conviction is to the final decision in the

proceedings. The provisions of Article 175(B) shallapply in determiningwhen aconviction
becomesfinal.
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(D)

(E)

Without prejudice to Article 175(A) orto any indemnity to which a Director may otherwise be
entitled, andto the extent permitted by the Companies Lawand otherwise upon such terms
and subject to such conditions as the Board may in its absolute discretionthink fit,the Board
shallhavethe powerto makearrangements to provide a Director with funds by way of loanto
meet expenditure incurred or to be incurred by him in defending any criminal or civil
proceedings or in connection with anapplication under Article 212 of the Companies Law
(Power of court to grantrelief in certain cases) or in defending himself in an investigationby a
regulatoryauthority oragainst action proposedto be takenby a regulatory authority or to
enable a Directorto avoid incurringany such expenditure.

Where at any meeting of the Board ora committee ofthe Board any arrangement falling
within Article 175(D) is to be considered, a Director shall be entitled to vote and be counted in
the quorumat such meeting unless the terms of such arrangement confers upon such Director a
benefit not generally available to any other Director; in that event, the interest of such Director
in such arrangementshallbe deemedto be a material interest for the purposes of Article 111
and he shallnot be so entitled to vote or be counted in the quorum.

61



Article No.

~N ok wDN e

8

8A

9-10

11

11A

13

14

15
16-19
20-22
23-29
30-37
37A-38
39-49
50-56
57
58-59
59A
60-61C
62-63
64-71
72-81G
82-88
88A

89
90-93
94-94A
95-96
97-99
100
101-106
107-110
110A
111-112A
113-120
121
122-132
133-134
135-137
138
139-1%4
154A

CONTENTS

ARTICLES OF ASSOCIATION
Exclusion of Standard Table
Interpretation

Limited Liability
Registered Office
Change of name

Share Rights
Redeemable Shares
Purchaseof Own Shares
Variationof Rights
Allotment
Pre-emptionRights
Commissions

Equitable Interests
Uncertificated Shares
Share Certificates

Lien

Callson Shares
Forfeiture of Shares
Disclosure of Interests
Transfer of Shares
Transmission of Shares
Untraced Members
Alterations of Capital

Reduction of Capital and Distribution of Capital

General Meetings

Notices of General Meetings
Proceedings at General Meetings
Voting

Proxies

Information Rights

Number of Directors and Shareholding Qualification

Appointment and Removal of Directors
Remuneration of Directors

Additional Remuneration and Expenses
Executive Directors

Disqualification of Directors
Rotationof Directors

Alternate Directors

Compensationfor Loss of Office
Directors' Interests

Powersand Duties ofthe Board
Borrowing Powers

Proceedings of the Board

Secretary

Official Seals

Authentication of Documents
Dividends and Other Payments

Record Dates

62

Page

© 00 00 00 0O 0 00 ~N WwWww

G1LO1 G101 O B B D WOWWwWWwWWwWwWWwWwwWwWwwwwNNPNDNMDNNNNMNMNNMNNNMNRPRPRPRPRPRPERERPRRRERERE
AP O OCOOCOOWNOOO~NOOOGMUDEE,P~OWWLWWEPNOOGOO WNPEPODOOUD WWE P PFP O



155-156
157
158-159A
160-160A
161-169A
170

171

172
173-174
175

Capitalisation of Reserves and Profits
Form of Records

Accounting Records

Auditors

Noticesand Communications
Destruction of Documents

Secrecy

Employees

WindingUp

Indemnity

63

55
55
55
56
57
58
59
59
59
59



Accounting Records
Alternate Directors

Auditors

Authentication of Documents
Borrowing Powers

Callson Shares

Capitalisation of Reserves and Profits

Commissions
Destructionof Documents
Information Rights
Directors -

Alternate

Appointment and Removal
Borrowing Powers
Compensationfor loss of office
Disqualification

Executive Directors
Expenses

Interests

Numberof

Powers - borrowing

Powers - general
Proceedings of Board
Qualification, shareholding
Remuneration— Additional
Remuneration— General
Rotation

Disclosure of Interests
Dividends and other Payments
Employees

Executive Directors
Forfeiture of Shares
General Meetings -

Notice of

Proceedingsat

Votingat

Indemnity

Interpretation

Limited Liability

Name, Change of
Noticesand Communications
Notices of General Meetings
Proxies

Reduction of Capitaland Distribution of Capital

Record Dates
Records - Form of

INDEX

TOARTICLES OF ASSOCIATION

Article No.

158-159A
107-110
160-160A
138
121
23-29
155-156
13
170
88A

107-110
90-93
121
110A
100
97-99
95-96
111-112A
89
121
113-120
122-132
89
95-96
94-94A
101-106
37A-38
139-154
172
97-99
30-37
60-61C
62-63
64-71
72-81G
175
2
3
5
161-169A
62-63
82-88
59A
154A
157

64

Page No.
55
37
56
50
43
14
55
11
58
33

37
33
43
38
35
35
34
38
33
43
42
48
33
34
34
36
16
50
59
35
15
23
25
26
27
59

57
25
31
23
54
55



Registered Office
Seals

Secrecy

Secretary

Share Rights

Shares-

Callson

Certificates
Pre-emptionRights
Purchaseof own
Transfer of Shares
Transmission of Shares
Untraced Members
Variationof Rights
Voting
Uncertificated Shares
Winding Up

65

4
135-137
171
133-134
7

23-29
16-19
11A
8A
39-49
50-52
57
9-10
72-81G
15
173-174

50
59
50

14
13
10

19
20
21

27
11
59



