E

SHEPHERD+ WEDDERBURN

S

THE COMPANIES ACT 1985 (AS AMENDED)

PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

of .

JOHN SWAN & SONS PUBLIC LIMITED COMPANY
(as adopted by special resolution passed on 31 August 2004
and as amended by special resolutions passed on 25 October

2005 and 28 August 2008)

A

SCT €3/10/2008 1868
COMPANIES HOUSE

SHEPHERD AND WEDDERBURN LLP
1 EXCHANGE CRESGENT

CONFERENGE SQUARE

EDINBURGH EH3 8UL

DX 551970 EDINBURGH 53

T +44 (0131 228 9900

£ +44 (0131 2281222 Ref 50861 60LSURW

50061 807428781 2 Pnnt  Artclas of Assoaaton AGH 2008 |




CONTENTS
Clause

PRELIMINARY

1, Non application of statutory regulations
2, Definitions

3. Interpretation

REGISTERED OFFICE

4 -Registered office

BUSINESS

5. Business activities

CAPITAL

6, Share capital

7 Redeemable shares and shares with special rights
8 Warrants to subscribe for shares

VARIATION OF CLASS RIGHTS
9. Method of varying class rights

10 When class rights deemed not to be varied

ALTERATION OF CAPITAL
11, Increase in capital
12 MNew shares

13. Alterations to share capital
14, Power to purchase own shares

15 Power to reduce capital

SHARES

16, Unissued shares and allotment not at a4 discount
17 Payment of commission

18, Flnancial assistance

19. Renunciation

20, Recognition of interests

21, Share warrants

CERTIFICATES

22, Form of certificates
23. Viembers' rights to certificates
24 Delivery of certificate to broker or agent

80061 807428781 2 Prnl Ariicles of Association  AGM 2008 §

Page No

L - BN - B -- T - - - - - - T L S L BT - JEN - B - - S - - S - R - T - . T - - T/ T . S -V S XY

-
o o




()

25, Transfer of part of a holding

26, Cancellation and replacement of certificates
CALLS ON SHARES

27, Power to make calls

28, Time when call made

29, Liabulity of and receipts by joint holders

30 Interest payahle on non payment

3 Sums due on allotment deemed as calls
32, Differentiation in calls

33. Payments of ¢alls in advance

FORFEITURE, SURRENDER AND LIEN

34 Notice requiring payment of call on defauit

35, Form of notice

36, Forfeiture for non compliance with notice or surrender
37, Notice of forfeiture

38, Annulment of forfeiture or surrender

39. Sale or cancellation of forfeited or surrendered shares

40 Arrears to be paid notwithstanding forfeiture or surrender

41, Company to have lien on shares

42 Enforcement of lien by sale

43 Application of procesds of sale

44 Statutory declaration as to forfeiturs, surrender or sale
TRANSFER OF SHARES

45 Form and execution of transfers

486, Suspenston of registration

47 Requirements for registration of transfer and refusal to register
43 Notice of refusal fo register

49. Retention of instruments of transfer

50, No fee payable for registration of transfers

51 Directors' powers to authorise transfers

DESTRUCTION AND PRESUMPTIONS AS TO VALIDITY OF DOCUMENTS
52. Destruction and presumptions as to validity

TRANSMISSION OF SHARES

S0961 B0 TAZB781 2 Pant Astwles of Assoctation AGM 2008 |

19
10
11
11
11
11
iy
11
12
12
12
12
12
12
12
13
13
13
13
13
14
14
14
14
14
14
16
15
15
15
15
15
16




{13}

53 Transmisgsion on death, bankruptcy, etc

DISCLOSURE OF INTERESTS IN SHARES

54 Disclosure requirements and disenfranchisement

UNTRACED SHAREHOLDERS

55, Power to dispose of shares

WRITTEN RESOLUTIONS OF THE COMPANY
56 Wnitten resoluttons of the Company
GENERAL AND CLASS MEETINGS

B7 Annual general meetings

58 Extraordinary general meefings

59, Separate class meetings

LOCATION OF GENERAL MEETINGS

60. General meeting procedﬁres

NOTICE OF GENERAL MEETINGS

é1. Period of notice efc.

62 Contents of notice

63, Routine business

64 Notice of resolutions on members' requisitions
PROCEEDINGS AT GENERAL MEETINGS

65. Quorum

66. if quorum not present

67. Chairman

68 Right to attend and speak

69 Adjournments

70, Place and time of adjourned meetings
71. Amendments to resolutions

72  Methods of voting

73 Declaration of result and conduct of poll
74, Chairman's casting vote

76 When poli to be taken

76, Continuvance of meeting

VOTES OF MEMBERS

77 Right to vote

50961 60 7428781 2 Prust Arbeles of Assowation AGH 2008 [

16
17
17
20
20
21
21
21
21
21
22
22
22
23
23
24
24
25
25
25
25
25
25
26
26
28
27
27
27
27
27
28
28




()

78 Votes of joint holders

79, Memher under incapacity

80 Calls in arrears

ADMISSIBILITY OF VOTES

81 Obhjections to voting

82. Supplementary provisions on voting
PRCXIES

83, Proxy need not be member

84. Appointment and form of proxy

85, Delivery of form of proxy

86 Issue of forms of proxy

87. Validity of forms of proxy

88 Revocation of proxy, etc,
INCORPORATED MEMBERS ACTING BY REPRESENTATIVES

89, Authority of representatives

DIRECTORS

99 Limits on number of Directors
91, Director need not bs member
92, Directors' fees

93, Directors may be paid expenses

64, Ad_dltional remuneration of Diregtors

95. Retirement, msurance and other benefits
88, Directors’ interests

97. Executive office and termination

98 Delegation of powers to individual Directors

APPOINTMENY, DISQUALIFICATION AND RETIREMENT OF DIREGTORS

99, Age limit

100. Disgualfication of a Director

101. Retwement by rotation

102  Retinng Dwrectors ehaible for re election
103  Filling rotation vacancies

104. Resolution to appoint Directors

105 Enhgtbility for appointment

S0967 607428781 2 Pnrt Arrcies of Asscoalton AGM 2008 |

28
28
28
23
28
28
29
29
29
29
30
30
30
30
30
31
31
g
31
31
31
31

32

33
33
33
33
33
24
35
35
35
35



v

106. Power of the Company to remove Directors
107  Appoiniment by ordinary resolution or by Directors
ALTERNATE DIRECTORS

108.  Alternate Directors

FROCEEDINGS OF DIRECTORS

108. Meetings of Directors

110,  Authonty to vote

111.  Quorum

112  Declaration of Directors' interests in contracts
113.  Directors’ voting

114,  Power of Directors If number falls below minimum
115 Chairman, deputy chairmen and vice charrmen
116.  Resolutions in wnting

117. Committees of the Board

118  Use of designation "director’

119, Vahdity of proceedlngs

GENERAL POWERS OF DIRECTORS

120. Bus:ness to be managed by the Directors

121. Local hoards

122. Powers of attorney

123. Overseas branch registers

124 Cheques, etc

BORROWING POWERS

125. General power to borrow

126  Limit on borrowings

SECRETARY

127 Secretary

SEALS 43

128, Common and secunties seals

129, Official seal far use abroad
AUTHENTICATION OF DOCUMENTS

130.  Authentication of decuments

MINUTES AND BOOKS

S0561 60 7428781 2 Pont  Arbicles of Asseaislion AGRS 2008 |

35
35
38
36
37
37
37
37
37
38
40
40
41
41
a1
42
42
42
42
42
43
43
43
43
43
48
48

48
49
49
49
49




(v

131 Keeping of minutes and hooks

132  Safeguarding of minutes and books
DIVIDENDS

133. Declaration and apportionment of dividends
134  Interim dividends

135. Interest not payable

136. Permitted deductions

137  Retention of dividends

138. Waiver of dividends

139.  Unclaimed dividends

140. Forfeiture of unclaimed dividends
141 Dividends 1 specie

142.  Payment of dividends

143. Receipts where joint holders

144  Scnip dvidends

CAPITALISATION OF PROFITS AND RESERVES

145, Capitahisation of profits and reserves

146. Avoidance of discounts on exercise of employees' share options
ACCOUNTS

147  Rught to inspect accounis

148  Preparation and laying of accounts

149,  Accounts to be sent to members

150 Summary financial statements

AUDITORS

451, Valhdity of acts of auditors

152 Rights of auditors

NOTICES

183. Notices

184  Notice to joint holders

185. Notice to persons sntitled by tfransmission
156. Untraced members

187  Notices during disruption of postal services
158 Deemed notice

50061 60 7428781 2 Prial  Aticlea of Assomalion AGM 2008 |

43
50
50
50
50
§0
50
50
50
51
51
51
51
52
52
63

54

54
55
85
B5
55
55
56
66
56
57
58
58
58

58




{vn)

169.  Successors In titie bound by notice to predscessor
160.  Statutory requirements

RECORD DATES

161  Record dates

WINDING UP

162. Distribution of assets otherwise than in cash
PROVISIONS FOR EMPLOYEES

163, Provisions for smployees

INDEMNITY

164.  indemnity of officers and employees

165. Indemmity against clarms mn respect of shares

50961 607426761 2 Pant Artcles of Assocation AGM 2008 |

58
59
59
59
59
59
59
59
60
60
60




THE COMPANIES ACT 1985 {AS AMENDED)
PUBLIC COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION

of

JOHN SWAN & SONS PUBLIC LIMITED COMPANY

{as adopted by special resolution passed on 31 August 2004 and as amended by special

resolufions passed on 25 October 2005)

PRELIMINARY

1 Non application of statutory regulations

None of any regulations or articles for the management of a company set out in any schedule to any
statute, or in any statutory instrument or other subordinated legislation made under any statute,
concerning compamnies shall apply as regulations or articles of the Company

2, Definitions

in these Articles (if not inconsistent with the subject or context and unless otherwise provided) the
words in the first column below shall have the meanings set cpposite them respectively in the second

column
Words
“the 2006 Act"
“the Act"

"address”

"these Artrcles”

"gssocrated company®
"auditors"

"business day"

Ycertificated”

"clear days"

"communication”

Meanings

the Companies Act 2008,

the Compantes Act 1985,

means a postal address or, as the case may require, any

number or address used for the purpeses of electronic
communications,

these Articles of Association as they may be altered from tme to

time by special or written resolution,
has the meaning given to it In section 309A(6}) of the Act,
the auditors for the tme being of the Company,

any day on which the London Stock Exchange is open for
business,

in relation to a share or other secunly, a share or other security
which is recorded in the appropriate register as being hald In
cerbficated form,

in refatian to a period of notice means that period excluding the
day when the notice s gven or deemed to be given and the day
for which it 1s given or on which it i1s to take effect,

communication as defined in secton 15 of the Electronic
Communications Act 2000,
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"Company”

"Deferred Shares"

"Directors”

“glectronic communication™

"employees' share scheme”

"execution"”

Yholder” or "member”

i writing”

“John Swan Employee Benefit
Trust”

“John Swan Trustee Limited”
“London Stock Exchange”
"month”

"office"

"official ist”

"Operator”

"Operator instruction”

"Ordinary Shares"
lealdtl
"parent undertaking”

"participaling 1ssuer”

‘recognised cleanng house”

John Swan & Sons public imited company or such other name
by which the Company may for the time being be registered mn
accordance with the Statutes,

the deferred shares of 12 5p each in the capital of the Company,
the directors from time to time of the Company or {as the context
may require) those of such directors present at a duly convened
meeting of the directors of the Company at which a quorum Iis
present,

electronic commurnication as defined n section 15 of the
Electronic Communications Act 2000,

employees' share scheme as defined in sechion 743 of the Act,

ncludes any vaild mode of execution {(and "executed” shall be
constried accordingly),

In relation to shares, the person whose name s entered in the
register of members as the holder of such shares,

written or produced by any visible subshtute for writing, or partly
one and partly another,

the employee benefit frust establishad pursuant to a trust deed
entered into between the Company and John Swan Trustes
Limited dated 22 September 2005 (as amended from time to
time},

John Swan Trustee Limited, registered number SC290614,
means London Stock Exchange pice,

calendar month,

the registered office for the time being of the Company,

the officiat list of the UK Listing Authonty {and "iisted" shall be
construed accerdingly),

operator as defined in regulation 3(1) of the Uncertificated
Secunties Regulations,

operator instruckion  as defined in regulation 3(1) of the
Uncerttficated Secunities Regulations,

the ordinary shares of 25p each in the capital of the Comnpany,
paid up or credited as paid up,
parent undertaking as defined n section 258 of the Act,

participating 1ssuer as defined n regulaton 3{1) of the
Uncertificated Secunties Regulations,

recognised cleanng house as defined in section 285 of the
Financial Services and Markets Act 2000 for the time being and
as may from time to time be amended, replaced or re enacted,
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"recognised investment exchange”

"register of members”

"relevant system"

nsealll

"sacunties seal”

"Statutes”

"subsidiary"

"subsidiary undertaking”

"transfer office”

“fransmission event”

"UK Listing Authority"

"uncertificated"”

"Uncertficated Secunties
Regulations”
"undertaking"”

"United Kingdom”

“year"

3. Interpretation

recegnised Investment exchange as defined in section 285 of the
Financial Services and Markets Act 2000 for the time being and
as may from tme to time be amended, replaced or re enacted,

the register of members to be kept m accordance with section
352 of the Act,

refavant system as defined n regulaton 3{1) of the
Uncertificated Secunties Regulations,

the common seal of the Company,

an official seal kept by the Company by virtue of section 40 of
the Act, .

the 2005 Act, the Act, the Companies Act 1989 and every other
act (including any orders, regulatiens or other subordinate
legistation made under any such act) for the time being 1n force
concerning companies and affecting the Company,

subsidiary as defined i section 736 of the Act,

subsidiary undertaking as defined in section 258 of the Act and,
for the avoidance of doubt, shall be deemed fto melude a
subsidiary,

the place where the register of members s situate for the tme
being,

death, bankruptcy or any other event gwing nse to the
transmission of a person's enlittement fo a share by operation of
law,

The Financial Services Authonty in its capacity as competent
authonity under the Financial Services and Markets Act 2000,

in relation to a share or other secunty, a share or other secunty
title to which 1s recorded m the appropnate register as being held
in uncerdficated form and hile to which, by wiiue of the
Uncertificated Secunties Regulations, may be transferred by
means of a relevant system,

the Uncertificated Secunties Regulations 2001, mcluding any
modification, re enactment or substitute regulations for the hme
being m force,

undertaking as defined in section 259 of the Act,

Great Britain and Northern ireland, and

calendar year

tn these Articles (if not inconsistent with the subject or context and unless otherwise provided)

the expression the "Company's bankers" means the Company's bankers or, if the Company engages

more than one bank, the Company's principal bankers as may he setected by the Directors,

the expressians "debenture” and "debenture holder” shall include "debenture stock” and "debenture

stockholder” respectively,
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the expression holder or member "present In person” shall be deemed to include the presence of an
authonsed representative of a corporate member and cognate expressions shall be construed
accordingly,

the expression "Secretary” shall (subject to the prowisions of the Statutes) tnclude any deputy
secrefary, assistant secretary and any other person apponted by the Directors to perform any of the
duties of the company secretary of the Company and where two or more persons are appointed to act
as Joint secretaries shall nclude any one of those persons,

any reference to days of notice in relation to a meeting shali be construed as meaning clear days,

any reference to a meeting shall not be taken as requinng more than one person to be present in
person if any quorum requirement can be satisfied by one persen,

all references in these Articles to the giving of mstructions by means of a relevant system shall be
deemed to relate to a properly authenticated dematernalised nstruction given in accordance with the
Uncertificated Secunties Regulations  The giving of such instructions shail be subject to

) the faciities and requirements of the relevant system,
(n) the extent permitted by the Uncertificated Secunties Regulations, and
(i) the extent permitted by or practicable under the rules and practices from time to ime of the

Operator of the relevant system

words denoting the singular shall include the plural and vice versa and words denoting the masculine
gender shall inciude the feminine and neuter genders,

any reference tc a person shall be construed as including a reference to an undertaking,

any reference io the "official list" or to “shares being listed" or to the "UK Listing Authonty” or to the
“rules of the UK Listing Authority" shall only apply when the shares in the Company are listed,

references to any statute or statutory provision shall (if not inconsistent with the subject or context)
include any statutory maodificatton or re enactment thereof for the time being In force,

where any of the provisions of these Articles are stated to apply to an Article referred to by 1its principal
number only, those provisions shall apply (where relevant) to all and any Articles designated by that
number and a further number,

save as aforesaid any words or expressions defined in the Act shall (if not inconsistent with the
subject or context) bear the same meaning 1n these Articles,

where for any purpose an ordinary resolution of the Company 1s expressed to be required under the
provisions of these Articles, a special or-extraordinary resolution shall aiso be effective, and where an
extraordinary resolution is so expressed fo be required, a special resolution shall ailso be effective,
and
the table of contents and the headings and sub headings to Articles are nserted for convenience only
and do not affect the construction of these Articles

REGISTERED OFFICE

4. Registered office

The office shalt be at such place in Scotfand as the Directors shall from time to tme appomt
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BUSINESS

5. Business activities

Any activity or kind of business which the Company 1s either expressly or by implication autherised to
undertake may he undertaken by the Directors at such fime or imes as they shall think fit, and further
may be suffered by them to be in abeyance, whether such activity or kind of business may have been
actually commenced or not, s¢ long as the Directors may deem it expedient not to commence or
proceed with the same

CAPITAL

6. Share ¢apital

) The authorised capital of the Company at the date of adoption of these Articles as the Articles
of Association of the Company 1s £250,000 divided into 940,000 Ordinary Shares and
120,600 Deferred Shares, ‘

(1} the profits of the Company available for distribution among the members of the Company In
any year shall be divisible among and distributed to members of the Company solely in
proportion to the amounts paid up on the Ordinary Shares held by them respectively and, for
the avaidance of doubt, any holding of Deferred Shares by any member shall be disregarded
for the purposes of the division and distribution of any profits of the Company available for
distribulion, and

(n) in the event of a winding up, the surplus assets remaining after payment of the debts and
habilities of the Company and the costs of the liquidation, shall be applied in repaying to the
holders of Ordinary Shares the amount paid up on such shares held by them respectively and
thereafter m repaying to the holders of the Defarred Shares the amount paid up on such
shares held by them respectively and the balance, If any, shall be distibuted among the
holders of Ordinary Shares in proportion to the amounts paid on the shares held by them
respectively

7. Redeemable shares and shares with special rights

Subjsct to the provisions of the Statutes

£ shares In the Company may be i1ssued on the terms that they are, or are to be hable, to be
redeemed at the option of the Company or the holder thereof on such terms and in such
manner as the Company, before the i1ssue thereof, may determine by ordinary resolution (or,
in the absence of any such determination, as the Directors may determine), and

{m) without prejudice to any rights attached to any existing shares in the Company and subject to
sub paragraph (i) above, any shares in the Company may be ssued with such preferred,
deferred or other special rights, or subject to such restrictions, whether relating to dividend,
return of capital, voting, conversion or otherwise, as the Company may by ordinary resolution
determine (or, In the absence of any such determination, as the Directors may determing)

8. Warrants to subscrnibe for shares

The Company may, subject to the provisions of the Statutes and of these Articles, 1ssue warrants to
subscriba for shares in the Company Such warrants shall be 1ssued upon such terms and subject to
such conditions as may be resolved upon by the Directors including, without prejudice to the
foregoing generality, terms and conditions which provide that, on a winding up of the Coempany, a
holder of warrants may be entitled to receive out of the assets of the Company available in the
liguidation par passu with the holders of shares of the same class as the shares in respect of which
the subscription nights conferred by the warrants can be exercised such a sum as he would have
recewved had he exercised the subscription rights conferred by his warrants pnor to the winding up but
under deduction of the price (if any) payable on exercise of such subscnption rights
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VARIATION OF CLASS RIGHTS

9. Method of varying class rights

Subject to the provisions of the Statutes, all or any of the rights, privileges or conditions for the time
being attached or belonging to any class of shares for the time being forming part of the capital of the
Company may from time to time be modified or vared in any manner either with the consent in writing
of the holders of not less than three fourths of the 1ssued shares of that class or with the sanction of
an extraordinary resolution passed al a separate meeting of the members of that class, and may be
so modified or varied either whilst the Company Is a going concern or during or in contemplation of a
winding up  To every such separate general meefing all the provisions of these presents relating to
general meetings of the Company and to the proceedings thereat shall mutatis mutandis apply,
except that the necessary quorum shall be two persons at least hoiding or representing by proxy one
third In nominal amount of the 1ssued shares of the class (but so that if at any adjourned meeting a
quorum as above defined 1s not present, any two holders of shares of the class present 1n person or
by proxy shall be & quorum) and that any holder of shares of the ¢lass present in person or by proxy
may demand a poll and that every such holder shall on a poll have one vote for every share of the
¢lass held by him

The foregoing provisions of this Articte shall apply to the modification or vaniation of the special rights
attached to some only of the shares of any class as If the shares concerned and the remaining shares
of such class foimed separate classes

10.  When class nights deemed not to be varied

The special nights attached to any class of shares having preferential rights shall not unless otherwise
expressly provided by these presents or by the terms of 1ssue thereof be deemed to be vaned by the
creation or 1ssue of further shares ranking as regards participation In the profits or assets of the
Company in some or all respects pan passu therewith but In no respect in prionty thereto

ALTERATION OF CAPITAL

11.  Increase in capital

The Company may from time to time by ordinary reéo!ut;on Increase its share capital by such sum, to
be divided into shares of such amount, as the resolution shall prescrbe

12, New shares

All new shares shall be subject to the provisions of the Statutes and of these Articles with reference to
allotment, payment of calls, lien, transfer, transmission, forfeiture and otherwise

13.  Alterations to share capital

131  Consolidation, cancellation and sub-division
The Company may from time to time by ordinary resolution

{1} consohdate and divide all or any of its share capital into shares of larger amount
than its existing shares,

() cancel any shares which, at the date of the passing of the resolution, have not
been taken, or agreed to be taken, by any person and diminish the amount of its
share capital by the amount of the shares so cancelled, and

() sub divide its shares, or any of them, into shares of smaller amount than 1s fixed
by the Memorandum of Association of the Company (subject, nevertheless, to the
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provisions of the Stailutes), provided that n the sub-dwision the proportion
between the amount paid and the amount, If any, unpaid on each share resulting
from the sub division shall be the same as it was In the case of the share from
which the shares resulting from the sub dvision are denved and so that the
resolution whereby any share s sub divided may determine that, as between the
holders of the shares resulting from such sub division, one or more of the shares
may, as compared with the others, have any such preferred, deferred or other
rnights, or be subject to any such restrictions, as the Company has power to attach
to unissued or new shares

132  Fractions ansing

Whenever any fractions anise as a result of a consolidation and dwision ¢r sub division of
shares, the Directors may on behalf of the members deal with the fractions as they thunk fit
In particular, without limutation, the Directors may sell shares representing fractions {o which
any members would cthermse bscome entitled to any person {including, subject to the
provisions of the Statutes, the Company) and distribute the net proceeds of sale n due
proparfion among those members (except that any amount otherwise due fo a member, being
not more than £3 00 or such other sum as the Directors may from time to time determing,
may be retained for the benefit of the Company) Where the shares to be sold are held 1n
certificated form the Diectors may authornise some person to execute an instrument of
transfer of the shares to, or In accordance with the directions of, the buyer Where the shares
to be sold are held in uncertficated form, the Directors may do all acts and things they
consider necessary or expedient to effect the transfer of the shares fo, or In accordance with
the directions of, the buyer The buyer shall not be bound fo see to the appiication of the
purchase moneys and his tile to the shares shall not be affected by any irregulanty in, or
invalidity of, the proceedings in relation to the sale

14, Power to purchase own shares

Subject to the provisions of the Statutes and to any nghts conferred on the holders of any class of
shares, the Company may purchase any of its own shares (including any redeemable shares) in any
manner permittad by, and in accordance wath, the Statutes Neither the Company nor the Directors
shall be required ta select the shares to be purchased rateably or in any other particular manner as
between the holders of shares of the same class or m accordance with the nghts as to dividends or
capital conferred by any class of shares

15. Power to reduce capital

Subject to any nghts attached to any shares or warrants, the Company may by special regolution
reduce s share capital or any caphal redemphon reserve, share premuum account or other
undistributable reserve in any manner permitied by, and in accordance with, the Statutes

SHARES

16. Unissued shares and allotment not at a discount

161 Umssued shares at the disposal of the Directors
Subject io the provisions of the Statutes relating to authonty, pre emption nghts and
otherwise, of any resolution of the Company in general meeting passed pursuant thereto and
of these Arlicles, the Directors shall have unconditional authority o

{n aliot (with or without conferning a right of renunciation), grant aptions over, offer or
otherwise deal with or dispose of any unissued shares in the Company, and

{n sell, transfer or cancel and ireasury shares held by the Company in accordance
' with the provisions of the Statutes,
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to such persons, at such times and generally on such terms and conditions as the Directors
may defermine

162  Shares not to be allotted at a discount
Unissued shares in the Company shall not be allotted at a discount and, save as permittad by
the Statutes, shall not be allotted except as paid up at least as to one quarter of their nominal
value and the whoie of any premium thereon

17 Payment of commission

In addition to all other powers of paying commissions, the Company may exercise the powers of
paying commisstons conferred by the Statutes to the full extent permitted by, and in accordance wath,
the Statutes Any such commissions may be paid in cash or in fully or partly paid shares of the
Company, or parily i one way and partly in another, as may be arranged The Company may also on
any 1ssue of shares pay such brokerage as may be lawful

18. Financial assistance

The Company shall not gve any financial assistance in connection with the acquisition of shares In
the Company except insofar as permitted by, and in accordance with, the Statutes

19. Renunciation

The Directors may at any time after the allotment of any share, but befors any person has been
entered in the register of members as the holder, recognise a renunciation thereof by the allottes in
favour of some other person and may accord to any allottee of a share a nght to effect such
renunciation upon and subject to such terms and conditions as the Directors may think fit to impose

20, Reccogmition of interests

201  interests notrecogmised

Except as required by law or by these Articles, the Company shall not be bound by or
compelled in any way to reccgnise {(even when having notice thereof) any equitable,
contingent, future or partial interest in any share, or any interest in any fractionat part of a
share, or (except anly as by these Articles or by law otherwise provided) any other nght in
respact of any share, except an absolute night to the entirety thereof in the halder or, in the
case of a share warrant, in the bearer of the warrant for the time being

202  Trusts may be recogrused

The Company shall be enhtled, but shall not be bound, to recognise i such manner and to
such extent as it may think fit any trusts in respect of any of the shares of the Company
Notwithstanding any such recognition, the Company shall not be bound to see to the
execution, administration or observance of any firust, whether express, imphed or
constructive, i respect of any shares of the Company and shall be entitied to recognise and
give effect to the acts and deeds of the holders of such shares as if they were the absolute
owners thersaf For the purpose of this Arficle 20 2, "trust” in¢ludes any nght in respect of
any shares of the Company other than an absolute nght thereto i the holder thereof for the
time being or such other rghts in the case of transmission thereof as are mentioned in these
Articles

21, Share warrants

211 Issue of share warrants to bearer

The Company may, with respect to any fully paid shares, issue a warrant to bearer (referred
to In these Arficles as a "share warranf"} stating that the bearer of the warrant 1s entitfed to the
shares specified in 1t and may provide (by coupons or otherwise) for the payment of future
dmvidends on the shares included in a share warrant
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