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THE COMPANIES (GUERNSEY) LAWS, 1994 to 2001
COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

of

RAB SPECIAL SITUATIONS COMPANY LIMITED

1. PRELIMINARY

11 In these Articles the following words and expressibave the following meanings:

Expression

Act

AIM

Auditors

Board

Certificated Share

clear days

Company

R1363/001/G915080v3

Meaning

the Companies Act 1985 including any statutory
modification or re-enactment thereof for the tingdnly in
force;

the Alternative Investment Market of the Londstock
Exchange;

the auditors for the time being of the Company;

the Board of Directors for the time being of @@mpany
or the Directors present at a duly convened meaeifng
Directors at which a quorum is present and actipng b
resolution duly passed at a meeting of the Director
otherwise as permitted by these Articles;

a share which is not an uncertificated sharerafelence
to a share being held in certificated form shoull b
construed accordingly;

in relation to the period of a notice, the perexcluding
the day on which the notice is given or deemedédo b
given, Saturday, Sunday, any Bank Holidays anditye
for which it is given or on which it takes effect;

RAB Special Situations Company Limited,;

1



CRESTCo

CREST Guernsey
Requirements

CREST Manual

CREST Rules

CREST UK system

Director

dividend

Group

Holder
Investment Company Act
Investment Manager

Law

Member
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CRESTCo Limited, the operator of the CREST UK
system;

Rule 22 and such other of the rules and requiresmait
CRESTCo as may be applicable to issuers as froettm
time specified in the CREST Manual;

the compendium of documents entitled “CREST M&nua
issued by CRESTCo and comprising the CREST
Reference Manual, the CREST Central Counterparty
Service Manual, the CREST International Manual,
CREST Rules, CCSS Operations Manual and the CREST
Glossary of Terms;

the Rules from time to time issued by CRESTCo
governing the admission of securities to and theaifon
of the CREST UK system;

the facilities and procedures for the time bedigthe
relevant system of which CRESTCo has been apprased
Operator pursuant to the Regulations 1995;

a director of the Company for the time being;

includes bonus, if not inconsistent with the jeabor
context;

the Company and its subsidiaries (within the mmegaof
section 736 of the Act) for the time being;

any beneficial holder of any Securities;
The United States Investment Company Act of 1940;
RAB Capital plc;

The Companies (Guernsey) Law, 1994-2001, as
amended;

in relation to the Securities means the perstiose
name is entered in the Register as the holder ®f th
Securities;



month calendar month;

Office the registered office for the time being of @@mpany;
Operator has the meaning given in the CREST Rules;
Ordinary Resolution A resolution of the Company passed by a simple

majority of the votes of the Members entitled tdevo
and voting in person or by attorney or by proxythe
meeting;

paid up paid up or credited as paid up in respect ofnihminal
amount of a Share;

Register the register of Members of the Company;

Regulations the UK Uncertificated Securities Regulations 2001
(512001 No 3755) including any modification therand
rules made thereunder or any regulations in subetit
thereof made under section 207 Companies Act 1989 f
the time being in force;

Relevant System the computer-based system, and procedures, whatbtle
title to units of a security to be evidenced awrahgferred
without a written instrument, and which facilitate
supplementary and incidental matters in accordavitte
the Regulations;

Seal the common seal of the Company;

Secretary subject to the provisions of the Statutes inetugbint
Secretaries, a temporary or an assistant Secaatdrany
person appointed by the Board pursuant to Artiold 8
perform any of the duties of the Secretary;

Securities the Shares, the Warrants or any Shares issusdgnt to
the Warrants;

Special Resolution A resolution of the Members passed as a special
resolution in accordance with the Statutes by aorig)
of not less than seventy five per cent of the vofebe
Members entitled to vote and voting in person or by

3
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Sponsor

Statutes

System’s Rules

these Articles

Uncertificated

United Kingdom

US Person

writing

year
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attorney or by proxy at the meeting;
has the meaning given in the CREST Rules;

the Law and every other Order in Council, Ordaeor
Statute for the time being in force concerning panies
registered in Guernsey and affecting the Company
including any statutory re-enactment or modifiaatiaf

the Law and every other Order in Council, Statute o
Ordinance;

the rules, regulations, procedures, facilitiesd an
requirements of the relevant system concerned,

these Atrticles of Association of the Company lbared
from time to time;

a unit of a Guernsey security title to whichdsarded on
the relevant register of securities as being held i
uncertificated form, and title to which may be sfamred

by means of the CREST UK system; and “certificated
unit of a security” means a unit of security whigmot an
uncertificated unit;

Great Britain and Northern Ireland;

a citizen or resident of the United States, a @watpon,
partnership or other entity created or organisemt tmder

the laws of the United States or any person (i)ntal
within the definition of the term “United Statesr&an” in
Regulation S promulgated under the United States
Securities Act of 1933, as amended or (i) whoas a
“Non-United States person” as that term is defimed
Rule 4.7 promulgated under the US Commodity
Exchange Act;

includes printing, typewriting, lithography, gbgraphy
and any other mode or modes of presenting or
reproducing words in a visible form;

year from the 1st January to the 31st Decemioéursive.



1.2

13

1.4

15

1.6

2.1

Words importing:

1.2.1 the singular number only include the plural numdned vice versa;
1.2.2 the masculine gender only include the feminine gend

1.2.3 persons include corporations.

References to:

1.3.1 "mental disorder" mean mental disorder as defimeskection 1 of the Mental Health
Act 1983 and "mentally disordered" shall be coresiraccordingly;

1.3.2 any section or provision of the Law, if not incaisnt with the subject or context,
include any corresponding or substituted sectionpoovision of any Statute
amending consolidating or replacing the Law;

1.3.3 an Article by number are to the particular Artiolethese Articles;

1.3.4 shareincludes a fraction of a share and save wheretAeicles otherwise provide,
a fraction of a share shall raplri passu and proportionately with a whole share of
the same class.

Subject as aforesaid, any word or expression défimehe Statutes shall, if not inconsistent
with the subject or context, bear the same meanitigese Articles.

The headings are inserted for convenience onlysaatl not affect the construction of these
Articles.

No regulations for management of a company seinoaiy regulations or in any schedule to
any statute concerning companies registered inr@agror the United Kingdom shall apply
to the Company, but the following shall be the dlgs of Association of the Company.

BUSINESS

Any branch or kind of business which the companither expressly or by implication

authorised to undertake may be undertaken by thedlett such time or times as it shall think
fit, and further may be suffered by it to be in ydoece, whether such branch or kind of
business may have been actually commenced or oolprgy as the board may deem it
expedient not to commence or proceed with the same.

R1363/001/G915080v3



3.1

3.2

3.3

3.4

3.5

3.6

3.7

3.8

POWER TO REQUIRE DISCLOSURE OF BENEFICIAL INTEREST AND SHARE
WARRANTS

The Directors shall have power by notice in writiogrequire any Member to disclose to the
Company the identity of any person other than tlerider (an ihterested party") who has
any interest in the shares held by the Member lamdature of such interest.

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

The Company shall maintain a register of interegtadies to which the provisions of
Sections 55 and 58 of the Laws shall applytatis mutandis as if the register of interested
parties was the Register of Members and whenevaurisuance of a requirement imposed on
a Member as aforesaid, the Company is informednohterested party, the identity of the
interested party and the nature of the interedt Bagromptly inscribed therein together with
the date of the request.

Directors may be required to exercise their powsrder Article 3.1 on the requisition of
Members holding at the date of the deposit of gggiisition not less than one-tenth of such of
the paid-up capital of the Company.

A requisition under Article 3.1 must:-

3.5.1 state that the requisitionists are requiring then@any to exercise its powers under
this Article;

3.5.2 specify the manner in which they require those pewebe exercised;

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

3.5.4 Dbe signed by the requisitionists and depositedeatiffice.

A requisition may consist of several documentsile form each signed by one or more
requisitionists.

On the deposit of a requisition complying with &kt 3.5, it is the Directors’ duty to exercise
their powers under Article 3.1 in the manner spediin the requisition.

If any Member has been duly served with a notieemgiby the Directors in accordance with
Article 3.1 and is in default for the prescribedripé in supplying to the Company the
information thereby required, then the Directorsyrimatheir absolute discretion at any time
thereafter serve a notice (@irection notice") upon such Member.

6
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3.9

3.10

3.11

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

3.9.1 any shares in relation to which the default ocaluri@l or the relevant number as
appropriate of such shares being ttefault shares); and

3.9.2 any other shares held by the Member;

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

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

3.10.1 any dividend or part thereof which would otherwligepayable on such shares shall
be retained by the Company without any liabilityp@y interest thereon when such
money is finally paid to the Member;

3.10.2 no transfer other than an approved transfer (asuteh Article 3.13.3) of the default
shares held by such Member shall be registeredsinle

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

(b) when presented for registration the transfer i®ag@anied by a certificate by
the Member in a form satisfactory to the Directirghe effect that after due
and careful enquiry the Member is satisfied thaperson in default as regards
supplying such information is interested in anyhed shares the subject of the
transfer.

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

If shares are issued to a Member as a result ¢f Meember holding other shares in the
Company and if the shares in respect of which 8w shares are issued are default shares in
respect of which the Member is for the time beinbjsct to particular restrictions, the new
shares shall on issue become subject to the sastreetiens whilst held by that Member as
such default shares. For this purpose, shareshwhie Company procures to be offered to
Memberspro rata (or pro rata ignoring fractional entitlements and shares ndéretd to
certain Members by reason of legal or practicablenms associated with offering shares

7
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3.12

3.13

outside the United Kingdom or Guernsey) shall leated as shares issued as a result of a
Member holding other shares in the Company.

Any direction notice shall have effect in accordamégth its terms for as long as the default,

in respect of which the direction notice was isswehtinues but shall cease to have effect in
relation to any shares which are transferred byh ddember by means of an approved

transfer as set out in Article 3.13.3. As soopi@stical after the direction notice has ceased
to have effect (and in any event within 7 daysdhéer) the Directors shall procure that the
restrictions imposed by Articles 3.10 and 3.11 &belall be removed and that dividends
withheld pursuant to Article 3.10.1 above are gaithe relevant Member.

For the purpose of this Article:-

3.13.1 a person shall be treated as appearing to be $teerén any shares if the Member
holding such shares has given to the Company &aatibn which either (a) names
such person as being so interested or (b) failestablish the identities of those
interested in the shares and (after taking int@maatcthe said notification and any
other relevant notification) the Company knows as lieasonable cause to believe
that the person in question is or may be interesiéae shares;

3.13.2 the prescribed period in respect of any particlamber is 28 days from the date of
service of the said notice in accordance with Aati8.1 except where the default
shares represent at least 0.25% of the class oésltancerned in which case such
period shall be 14 days;

3.13.3 atransfer of shares is an approved transfer ibhlyt if:-

(@) itis a transfer of shares to an offeror by wayngpursuance of acceptance of a
public offer made to acquire all the issued shardlse capital of the Company
not already owned by the offeror or connected perdfahe offeror in respect
of the Company; or

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

(c) the transfer results from a sale made through a@gresed investment
exchange (as defined in the Financial ServicesMadkets Act 2000) or any
stock exchange outside the United Kingdom on wiiiehCompany’s shares
are listed or normally traded.

3.14 Any Member who has given notice of an interestadlypga accordance with Article 3.1 who

8
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subsequently ceases to have any party interestddsirshares or has any other person
interested in his shares shall notify the Compamyriting of the cessation or change in such
interest and the Directors shall promptly amendrdggster of interested parties accordingly.

3.15 The Company may with respect to any fully paid ebarssue a warrantg'share warrant')
stating that the bearer of the warrant is entitedhe number of shares specified in the
warrant and may provide (by coupons or otherwise)tie payment of future dividends on
the shares included in a share warrant.

3.16 The powers referred to in Article 3.15 may be esexd by the Board, which may determine
and vary the conditions on which share warrantf bedssued and in particular on which:

3.16.1 a new share warrant or coupon will be issued inpthee of one damaged, defaced,
worn out or lost (provided that no new share wdrsdnall be issued to replace one
that has been lost unless the Board is satisfig@riaoke reasonable doubt that the
original has been destroyed);

3.16.2 the bearer of a share warrant shall be entitlag¢eive notice of and to attend, vote
and demand a poll at general meetings;

3.16.3 dividends will be paid; and

3.16.4 a share warrant may be surrendered and the nantkeokfholder entered in the
Register in respect of the shares specified in it.

3.17 Subject to such conditions and to these Articles liearer of a share warrant shall be deemed
to be a member for all purposes. The bearer of amestvarrant shall be subject to the
conditions for the time being in force and applieatereto whether made before or after the
issue of such share warrant.

3.18 Notwithstanding any other provision of this Artickeny member who acquires an interest in
the Company equal to or exceeding 3% of the isshades (a Notifiable Interest”) shall
forthwith notify the Company of such interest aralving acquired a Notifiable Interest, a
Member shall forthwith notify the Company if he sea to hold such interest and of any
increase or decrease to the nearest whole pereentegber in his Notifiable Interest.

4. SHARE CAPITAL

41 The authorised share capital of the Company is GEB0DO divided into 300,000,000
Ordinary Shares of £0.01 each (tHerdinary Shares"). All the Ordinary Shares created
hereunder shall constitute one class and rankppasu in all respects.

R1363/001/G915080v3



4.2

4.3

4.4

4.5

4.6

4.7

4.8

For the purposes of Section 29 of the Law, the mmimh subscription upon which the
Company may proceed to allotment shall be two share

Without prejudice to any special rights previousbnferred on the holders of any existing
shares or class of shares (which special rightd sbhabe affected, modified or abrogated
except with such consent or sanction as is providadese Articles), any shares unissued at
the date of adoption of these Articles and any eshdrereafter created shall be under the
control of the Board, which may issue, allot, graption over and attach to such shares
preferred, deferred or other special rights or swedtrictions, whether in regard to dividend,
voting, return of capital or otherwise but so thatshare shall be issued at a discount to its
prevailing net asset value and so that the amoaydlye on application on each share shall
be fixed by the Board.

The Company may issue fractions of shares in aeooel with and subject to the Statutes,
provided that:

4.4.1 A fraction of a share shall be taken into acconndlétermining the entitlement of a
Member as regards dividends or on a winding up; and

4.4.2 A fraction of a share shall not entitle a Membea teote in respect thereof.

Subject to the Statutes, any preference shares wmidly, the sanction of an Ordinary
Resolution, be issued on the terms that they arat, the option of the Company are, liable to
be redeemed on such terms and in such manner &othpany before the issue of the shares
may by Ordinary Resolution determine.

The rights conferred upon the holders of the shef@sy class issued with preferred or other
rights shall not, unless otherwise expressly predidy the terms of issue of the shares of that
class, be deemed to be varied by the creationsoeisf further shares rankimgri passu
therewith.

The Company may in connection with the issue of slmgres exercise all powers of paying
commission and brokerage conferred or permittedhbyStatutes provided that the rate per
cent or the amount of the commission paid or agteede paid shall be disclosed in the
manner required by the Statutes and the rate ofrission shall not exceed the rate of 10 per
cent of the price at which the shares in respedredf the same is paid are issued or an
amount equal to 10 per cent of such price (as dse may be). Such commission may be
satisfied by the payment of cash or the allotmértlty or partly paid shares or partly in one
way and partly in the other. The Company may amoany issue of shares pay such
brokerage as may be lawful.

The Company shall have power, subject to and iordemce with the Statutes, to purchase
10
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4.9

4.10

411

412

413

414

4.15

4.16

any of its own shares, whether or not they areaedble and may make a payment out of
capital in respect of such purchase.

Subject to the Statutes, the Company may give iaamssistance directly or indirectly for
the purpose of, or in connection with, the acquaisitmnade or to be made by any person of
any shares in the Company or its holding compargnfy).

If two or more persons are registered as joint digf any share any one of such persons
may give effective receipts for any dividends ohest moneys payable in respect of such
share, but such power shall not apply to the lggmbonal representatives of a deceased
member.

The Company shall not be bound to register mora thar persons as joint holders of any
share.

Except as otherwise expressly provided by theseléstor as required by law or as ordered
by a Court of competent jurisdiction, no personlisha recognised by the Company as
holding any share on any trust, and the Companyl slo& be bound by or required to
recognise (even when having notice thereof) anyit@igle, contingent, future or partial
interest in any share or any right whatsoever speet of any share or any interest in any
fractional part of a share other than an absolgt# to the entirety thereof in the registered
holder.

Every Member (except a recognised clearing houseoaninee and a holder of shares in
respect of whom the Company is not by law requicedomplete and have ready for delivery
a certificate) shall be entitled, without paymenotreceive within two months after allotment
or lodgement of a transfer (unless the conditiohssue provide for a longer interval) one
certificate under the Seal for all the shares chedass registered in his name, specifying the
number, class, and distinguishing numbers (if avfyjhe shares in respect of which it is
issued and the amount paid up thereon.

If and so long as all the issued shares in thetaagfithe Company or all the issued shares of
a particular class are fully paid up and rank passu for all purposes, then none of those
shares shall bear a distinguishing number. In #flero cases each share shall bear a
distinguishing number.

In the case of joint holders the Company shallb®bound to issue more than one certificate
to all the joint holders, and delivery of such tdeudte to any one of them shall be sufficient
delivery to all.

Where a member has transferred part only of theesheomprised in a certificate, the old

certificate shall be cancelled and he shall betledtiwithout charge to a certificate for the
11
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4.17

4.18

4.19

5.1

balance of his shares.

Every certificate for shares or debentures or mpréng any other form of security of the
Company shall in accordance with Article 29.1 muéxl under the Seal, or an official seal
kept by the Company or, in the case of shares lmmarch register, an official seal for use in
the relevant territory.

No certificate shall be issued representing shafesiore than one class, or in respect of
shares held by a recognised clearing house or ma@ridn a holder of shares in respect of
which the Company is not required by law to congbatd have ready a certificate.

4.18.1 Any two or more certificates representing sharesaim§ one class held by any
member may at his request be cancelled and a sweglecertificate for such shares
issued in lieu without charge.

4.18.2 If any member shall surrender for cancellation @arslctertificate representing shares
held by him and request the Company to issue intli® or more share certificates
representing such shares in such proportions asayespecify, the Board may, if it
thinks fit, comply with such request.

4.18.3 If any share certificate shall be defaced, worn destroyed or lost, it may on request
be renewed on such evidence being produced and isdemnity (if any) being
given as the Board shall require, and on paymerangf exceptional out-of-pocket
expenses of the Company of investigating such egeleand (in the case of
defacement or wearing out) on delivery up of the cértificate, but without any
further charge.

4.18.4 In the case of shares held jointly by several peysany such request mentioned in
this Article may be made by any one of the joiritecs.

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

LIEN ON SHARES

The Company shall have a first and paramount ljgmnuhe shares registered in the name of
each Member (whether solely or jointly with othessl upon the proceeds of sale thereof for
his debts, liabilities and engagements, solelyoortly with any other person, to or with the
Company, whether the period for the payment, fuliht or discharge thereof shall have
actually arrived or not and such lien shall extémall dividends from time to time declared
in respect of such shares and to all moneys pagdiance of calls thereon; unless otherwise

12
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5.2

5.3

54

6.1

6.2

6.3

6.4

agreed, the registration of a transfer of sharafi eperate as a waiver of the Company's lien
(if any) on such shares.

The Board may sell all or any of the shares sulifeany lien at such time or times and in
such manner as it may think fit but no sale shalintade until such time as the moneys in
respect of which such lien exists or some partetbieare or is presently payable or the
liability or engagement in respect of which su@nlexists is liable to be presently fulfilled or
discharged, and until a demand and notice in wrisitating the amount due or specifying the
liability or engagement and demanding payment ifrhent or discharge thereof and giving
notice of intention to sell in default shall haveel served on such member or the persons (if
any) entitled by reason of death or bankruptcyttgnsmission to the shares, and default in
payment, fulfilment or discharge shall have beedenby him or them for seven days after
service of such notice.

The net proceeds of any sale of shares subjechytdi@n shall be applied in or towards
satisfaction of the amount due to the Company,fdhe liability or engagement, as the case
may be, and the balance (if any) shall be paith¢omtember or the person (if any) entitled by
reason of death or bankruptcy by transmissionécstiares so sold.

Upon any such sale as aforesaid, the Board mayiasegha person to transfer the shares sold
to the purchaser and may enter the purchaser's mathe Register as holder of the shares,
and the purchaser shall not be bound to see taplcation of the purchase money, nor shall
his title to the shares be affected by any irregiyleor invalidity in the proceedings in
reference to the sale.

CALLS ON SHARES

Subject to the provisions of these Articles andh® terms of allotment of the shares, the
Board may from time to time make such calls on Members in respect of all moneys

unpaid on their shares (whether on account of dmeimal amount of the shares or by way of
premium) as it may think fit, provided that foumegays' notice at least is given of each call.
Each Member shall be liable to pay the amount efeeall so made on him to the persons,
by the instalments (if any) and at the times aratgs appointed by the Board. A call may be
revoked or the time fixed for its payment postpobgdhe Board.

A call shall be deemed to have been made at the wmen the resolution of the Board
authorising such call was passed.

The joint holders of a share shall be jointly aegiesally liable for the payment of all calls
and instalments in respect thereof.

If before or on the day appointed for payment tbkeecall or instalment payable in respect
13
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6.5

6.6

6.7

6.8

7.1

of a share is not paid, the person from whom theesia due shall pay interest on the amount
of the call or instalment at such rate not excegdid per cent. per annum as the Board shalll
fix from the day appointed for payment thereofhie time of actual payment, but the Board

may waive payment of such interest wholly or intpar

No member shall be entitled to receive any dividentb be present and vote at any General
Meeting either personally or (save as proxy fortaeomember) by proxy, or be reckoned in
a quorum, or to exercise any other privilege asalrer until he shall have paid all calls for
the time being due and payable on every shareldyeldm, whether alone or jointly with any
other person, together with interest and experisany().

Any sum which by the terms of issue of a share aglenpayable upon allotment or at any
fixed date, whether on account of the amount ofstere or by way of premium, shall for all

purposes of these Articles be deemed to be a ghlidade and payable on the date fixed for
payment, and in case of non-payment the provisihthese Articles as to payment of

interest and expenses, forfeiture and the like, alhdbther relevant provisions of these

Articles, shall apply as if such sum were a calydoade and notified.

The Board may from time to time make arrangementthe issue of shares for a difference
between the holders of such shares in the amoutlts to be paid and in the time of
payment of such calls.

The Board may, if it thinks fit, receive from anyember willing to advance the same all or
any part of the moneys due on his shares beyonsutims actually called up thereon, and on
the moneys so paid in advance, or so much theseekeeeds the amount for the time being
called up on the shares in respect of which suslraze has been made, the Board may pay
or allow such interest as may be agreed betweamdtsuch member, in addition to the
dividend payable upon such part of the share ipeetsof which such advance has been made
as is actually called up: Provided that no dividshdll be payable on so much of the moneys
paid up on a share as exceeds the amount fomtleebieing called up thereon. The Board may
at any time repay the amount so advanced on gitanguch Member not less than three
months' notice in writing of its intention in thiaehalf, unless before the expiration of such
notice the amount so advanced shall have beerdagtieon the share in respect of which it
was advanced.

TRANSFER OF SHARES

The Board shall have power to implement such aganamts as they may, in their absolute
discretion, think fit in order for any class of sésto be admitted to settlement by means of
the CREST UK systems. Where they do so, Articl&sahd 7.3 shall commence to have
effect immediately prior to the time at which CRESRY admits the class to settlement by
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7.2

7.3

means of the CREST UK system.

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

7.2.1 the holding of shares of that class in Uncertifcatorm;
7.2.2 the transfer of title to shares of that class bymseof the CREST UK system; or
7.2.3 the CREST Guernsey Requirements.

Without prejudice to the generality of Article 7aRd notwithstanding anything contained in
these Articles where any class of shares is, fertime being, admitted to settlement by
means of the CREST UK system:

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

7.3.2 unless the Board otherwise determines, such sesutield by the same holder or
joint holder in certificated form and Uncertificdtéorm shall be treated as separate
holdings;

7.3.3 such securities may be changed from Uncertifiectadificated form, and from
certificated to Uncertificated form, in accordamng¢h and subject as provided in the
CREST Guernsey Requirements;

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

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

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

7.3.7 the permitted number of joint holders of a shail|d¥e four;
15
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7.4

7.3.8

every transfer of shares from a CREST account OR&ST member to a CREST
account of another CREST member shall vest inrdresteree a beneficial interest in
the shares transferred, notwithstanding any agreesmer arrangements to the
contrary however and whenever arising and howexpressed. Accordingly, each

CREST member who is for the time being registeretha holder of any shares in
the capital of the Company shall hold such shapes wrust for himself and for those

persons (if any) whose CREST accounts are dulyiteaeavith any such shares or in
favour of whom shares are to be withdrawn from CRE® pursuant to a settled

stock withdrawal instruction; and the member aridsath persons, to the extent
respectively of the shares duly credited to thespective CREST accounts or the
subject of a settled stock withdrawal instructishall accordingly have beneficial

interest therein.

Where a dematerialised instruction is expressdthi@ been sent on behalf of a person by a
Sponsor or by CRESTCo:

7.4.1

7.4.2

7.4.3

7.4.4

the person on whose behalf the instruction is esga@ to have been sent shall not be
able to deny to the addressee:

(@) that the instruction was sent with his authority; o
(b) that the information contained in it is correctdan

the Sponsor or CRESTCo, as the case may be, shiabberable to deny to the
addressee:

(a) that he has authority to send the dematerialisgtduction; or
(b) that he has sent the dematerialised instruction.

Where a dematerialised instruction is expressdwte been sent by a person, and it
is not expressed to have been sent on behalf dhanperson, the first person shall
not be allowed to deny to the addressee:

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

An addressee who received a dematerialised ingtru¢tvhether directly, or by
means of the facilities of a Sponsor acting onlbl@half) may (subject to Articles
7.4.5 and 7.4.6 accept that at the time when itsgas

(&) the information contained in the instruction wasect;
16
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(b) the user or authorised Operator identified in theriiction as having sent the
instruction did send it; and

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

7.4.5 An addressee shall not be allowed to accept artfieomatters specified in Article
7.4.4 where, at the time when he received the dambsed instruction, he was a
person who was not either the Company or a Sporemiving (in either case)
dematerialised instructions on behalf of the Comgpand he had actual notice:

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

(b) that the user or CRESTCo expressed to have seintgtnaection did not sent it;
or

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

7.4.6 An addressee shall not be allowed to accept artfileomatters specified in Article
7.4.4 where, at the time when he received the damlsed instruction, he was
either the Company or a Sponsor receiving deméitarihinstructions on behalf of
the Company, and:

(&) he had actual notice from CRESTCo of any of thetenaitspecified in Article
7.4.5; and

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

7.4.7 However, where an addressee has received actue¢ rdta kind to which Articles
7.1, 7.2 and 7.3 refer in respect of a properlhenticated dematerialised instruction,
he may accept the matters specified in Articled7iftat the time when he received
the actual notice it was not practicable for him Halt his processing of the
instruction.

7.4.8 A person who is permitted by Articles 7.4.4 or 7.th accept any matter shall not be
liable in damages or otherwise to any person bgamaf his having relied on the
matter that he was permitted to accept.
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7.5

7.6

7.7

7.8

7.9

7.10

7.11

7.4.9 Except as provided in Article 7.4.8, Articles 742 and 7.3 do not affect any
liability of a person for causing or permitting endaterialised instruction:

(@) to be sent without authority;

(b) to contain information that is incorrect; or

(c) to be expressed to have been sent by a personidinotdsend it.
Articles 7.4.7 to 7.4.9 are to be construed in edt@ace with the CREST Manual.

Words and expressions not specifically definediitiches 7.1, 7.2 and 7.3 shall bear the same
meaning as those words and expressions definéa i @REST Manual.

Subject to such of the restrictions of these Aeichs may be applicable any member may
transfer all or any of his uncertified shares byangof a Relevant System authorised by the
Board in such manner provided for, and subjectragiged, in any regulations issued for this
purpose under the statutes or such as may othefmisetime to time be adopted by the
Board on behalf of the Company and the rules of Relevant System and accordingly no
provisions of these Articles shall apply in respafchn Uncertificated share to the extent that
it requires or contemplates the effecting of a gfan by an instrument in writing or the
production of a certificate for the shares to laasferred.

Subject to such of the restrictions contained ieséh Articles as may be applicable, any
Member may transfer all or any of his Certificateldares by instrument in writing in any
usual or common form, or in such other form asBbard shall from time to time approve.
The Board may at any time after the allotment of simare but before any person has been
entered in the Register as the holder thereof rese@ renunciation thereof by the allottee in
favour of some other person and may accord to Hotee of a share a right to effect such
renunciation upon and subject to such terms anditons as the Board may think fit to
impose.

Such instrument of transfer must (if so requiredidwy) be duly stamped and be left at the
Office, or at such other place as the Board maypimppaccompanied by the certificate for the
shares to be transferred and such other evidenaey(i as the Board may require to prove the
title of the intending transferor (and if the instrent of transfer is executed by some other
person on his behalf, the authority of that petsotio so).

Every instrument of transfer must be in respeard§ one class of share.

The instrument of transfer of a share shall beesigoy or on behalf of the transferor, and the
transferor shall be deemed to remain the holdégnethare until the name of the transferee is
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7.12

7.13

7.14

7.15

7.16

7.17

7.18

7.19

entered in the Register in respect thereof.

In the case of a partly paid up share the instraroétransfer must also be signed by or on
behalf of the transferee.

All instruments of transfer which shall be registkrshall be retained by the Company, but
any instrument of transfer which the Board may seftio register shall (except in case of
fraud) be returned to the party presenting the same

The Board may only decline to register a transféran Uncertificated share in the
circumstances set out in regulations issued far phrpose under the Law, and where, in the
case of a transfer to joint holders, the numbejoirft holders to whom the Uncertificated
share is to be transferred exceeds four.

The Board may, in its absolute discretion, and euthassigning any reason refuse to register
a transfer of any share (not being a fully paidshjre) to a person of whom it does not
approve and refuse to register any transfer ofstnaye to more than four joint holders or any
transfer of any share (not being a fully paid ugrehon which the Company has a lien

If the Board shall refuse to register a transfeamy share, it shall, within two months after
the date on which the transfer was lodged with @@mpany or (in the case of an
Uncertificated share) the date on which the Operatstruction was received by the
Company, send to the transferee notice of suclsakfu

The registration of transfers of shares or of alag< of shares may be suspended at such
times and for such periods as the Board may frome tio time determine provided that such
registration shall not be suspended for more thatytdays in any year.

No fee shall be charged:
7.18.1 for registration of a transfer; or

7.18.2 on the registration of any probate, letters of amdstiation, certificate of death or
marriage, power of attorney, notice or other insnt relating to or affecting the
title to any shares.

Nothing in these Articles shall prevent title toyasecurities of the Company from being
evidenced and transferred without a written insgomin accordance with statutory
regulations from time to time made under the Ststieind the Board shall have power to
implement any arrangements it may think fit forls@wvidencing and transfer which accord
with those regulations.
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7.20 The Directors may, in their absolute discretiorglide to register any transfer of Shares or
other outstanding Securities and in particular hagline to register:

(@) any transfer to a person which could result in lleggecuniary, regulatory, tax
or material administrative disadvantage to the Camyp the Investment
Manager or to any Member or Holder,

(b) any transfer to a US Person or any transfer whiely nesult in Securities
being beneficially owned by a US Person,

(c) any transfer which the Directors determine, in rttadsolute discretion, has
been or would be in violation of applicable sedesifaws,

(d) any transfer to a person to whom a transfer of &ézsior whose ownership
or holding of any Securities might in the opinioh tbe Directors require
registration of the Company as an “investment comipainder the United
States Investment Company Act,

(e) any transfer that would result in the Investmentniiger being required to
register as an “investment adviser” under the Uniftates Investment
Advisers Act of 1940, or

() any transfer to any person or entity if such trangfould make the Investment
Manager ineligible to operate the Company pursti@aran exemption from
certain disclosure, reporting and record keepirguirements of the United
States Commodities Futures Trading Commission jpumtsto Advisory 18-96
promulgated by the United States Commodities Fatlirading Commission
under the United States Commodity Exchange Act wy ather then-
applicable exemption claimed by the Investment Meana

7.21 The Directors may also, in their absolute discretimd without giving any reason therefor,
decline to register any transfer to any person asline instrument of transfer, and any
application form and any other requested documentadre deposited at the Company’s
registered office or such other place as the Darsctnay require together with such other
evidence as the Directors may reasonably requishoav the right of the transferor to make
the transfer, including such certifications, natfions, agreements and warranties and legal
opinions of duly qualified counsel as the Directanay reasonably require to ensure the
proposed transferee would be entitled to hold #mesin accordance with these Articles and
that all applicable laws will be or would have beemplied with.

8. MANDATORY SALES AND REPURCHASES
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8.1 The Company may at any time require a sharehotdselt some or all of the Securities held
by it within a specified period at the prevailingarket price for the Securities. If a
shareholder does not comply with such a demandirwttie period specified and, in any
event, the Company may repurchase the Securitigdsegtrevailing market price subject to
the Statutes. The Company may exercise this aghany time but may, in particular, do so if
it shall come to the attention of the Directordtha

(@) any Security is or may be held directly or beneflgi by any person or
persons whose ownership or holding or continuedesghip or holding of
such Security (whether on its own or in conjunctiaith any other
circumstances appearing to the Directors to bevael® might in the opinion
of the Directors cause a legal, pecuniary, regtyatdax or material
administrative disadvantage to the Company, any bégnor Holder or the
Investment Manager,;

(b) any Security is or may be held directly or beneflgiby a US Person;

(c) any Security has been or may have been acquiredhea®irectors may
determine in their absolute discretion, in violatiof applicable securities
laws;

(d) any Security is held by a person whose ownershlptiting of any Securities
might in the opinion of the Directors require reégaion of the Company as an
Investment Company under the US Investment Compatyy

(e) any Security is held by a person that would reisuthe Investment Manager
being required to register as an “investment adviseder the United States
Investment Advisers Act;

() any Security is held by a person that would male Itivestment Manager
ineligible to operate the Company pursuant to aengtion from certain
disclosure, reporting and record keeping requirdmef the United States
Commodity Futures Trading Commission pursuant tovigaty 18-96
promulgated by the United States Commodity Futdnesling Commission
under the United States Commodity Exchange Act oy ather then-
applicable exemption claimed by the Investment Meanaor

(g) the value of a Member’s or Holder's shares fallwethe minimum holding
requirement of £25,000.
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9.1

9.2

9.3

9.4

10.

10.1

TRANSMISSION OF SHARES

In the case of the death of a Member, the survieorsurvivor, where the deceased was a
joint holder, and the executors or administratdrhe deceased, where he was a sole or only
surviving holder, shall be the only persons receeghiby the Company as having any title to
his shares, but nothing herein contained shalhsel¢he estate of a deceased holder (whether
sole or joint) from any liability in respect of asipare solely or jointly held by him.

Subject to the provisions of these Articles, anyspe becoming entitled to a share in
consequence of the death or bankruptcy of a Memmast, on such evidence as to his title
being produced as the Board may require, electreithbe registered himself as holder of the
share or to have some person nominated by himteegisas the transferee thereof.

If the person so becoming entitled shall electdadgistered himself, he shall deliver or send
to the Company a notice in writing signed by hittisg that he so elects. If he shall elect to
have another person registered, he shall testifyelsction by executing a transfer of such
share to such person. All the provisions of theg&las relating to the right to transfer and
the registration of transfers of shares shall baliegble to any such notice or transfer as
aforesaid as if the death or bankruptcy of the nesnitad not occurred and the notice or
transfer were a transfer executed by such member.

A person entitled to a share by death or bankruptgytransmission shall be entitled to
receive, and may give a discharge for, any dividemdother moneys payable in respect of
the share, but he shall not be entitled in respkittto receive notices of, or to attend or vote
at meetings of the Company, or, save as aforesaiercise any of the rights or privileges
of a member unless and until he shall become a memkrespect of the share. The Board
may at any time give notice requiring any such @et® elect either to be registered himself
or to transfer the share and if the notice is mwhglied with within 60 days the Board may
thereafter withhold payment of all dividends orestimoneys payable in respect of the share
until the requirements of the notice have been dieahpvith.

FORFEITURE OF SHARES

If a member fails to pay the whole or any party aall or instalment of a call on or before

the day appointed for the payment thereof, the Boaay at any time thereafter, during such
time as the call or instalment or any part thereafiains unpaid, serve a notice on him or on
the person entitled to the share by death or babtdyby transmission requiring payment of

such call or instalment or such part thereof asaresmunpaid, together with interest at such
rate not exceeding 15 per cent. per annum as tlaedBghall determine and any expenses
incurred by the Company by reason of such non-payme
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10.2

10.3

10.4

10.5

10.1.1 The notice shall:

(&) name a further day (not earlier than the expiratibseven days from the date
of the notice) on or before which such call oratstent or part thereof and all
interest and expenses that have accrued by redsucio non-payment are to
be paid;

(b) name the place where the payment is to be made; and

(c) state that, in the event of non-payment at or leefoe time and at the place
appointed, the shares in respect of which suchnadl made or instalment was
due will be liable to be forfeited.

10.1.2 If the requirements of any such notice as aforeasdnot complied with, any share
in respect of which such notice has been given atany time thereafter, before the
payment required by the notice has been made, figiténl by a resolution of the
Board to that effect. A forfeiture of shares shatlude all dividends in respect of the
shares not actually paid before the forfeiture witbstanding that they shall have
been declared.

When any share has been forfeited in accordandettdise Articles, notice of the forfeiture
shall forthwith be given to the holder of the shareto the person entitled to the share by
reason of death or bankruptcy by transmissiomh@gase may be, and an entry of such notice
having been given and of the forfeiture with théedhereof shall forthwith be made in the
Register in respect of such share; but the pravésaf this Article are directory only, and no
forfeiture shall be in any manner invalidated by amission or neglect to give such notice or
to make such entry as aforesaid.

Notwithstanding any such forfeiture as aforesam Board may, at any time before the
forfeited shares have been otherwise disposed rofulathe forfeiture, on the terms of
payment of all calls and interest due thereon dinelxpenses incurred in respect of the share
and on such further terms (if any) as it shallfgee

The Board may accept a surrender of any sharesltalibe forfeited hereunder.

Every share which shall be forfeited or surrendesieall thereupon become the property of

the Company and within three years of such forfeitmay be sold, cancelled, re-allotted or

otherwise disposed of either to the person who lvedisre forfeiture or surrender the holder

thereof or entitled thereto or to any other peresaonsuch terms and in such manner as the
Board shall think fit, and the Board may if hecegsauthorise a person to transfer the same
to such other person as aforesaid.
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10.6

10.7

10.8

11.

111

11.2

A shareholder whose shares have been forfeitediroerglered shall cease to be a Member
but nevertheless be liable to pay to the Compadnga#is made and not paid on such shares at
the time of forfeiture or surrender, and interdmréon to the date of payment in the same
manner in all respects as if the shares had nat toefeited or surrendered, and to satisfy all
(if any) the claims and demands which the Compaightrhave enforced in respect of the
shares at the time of forfeiture or surrender witheny reduction or allowance for the value
of the shares at the time of forfeiture.

The forfeiture or surrender of a share shall ingdiive extinction at the time of forfeiture or
surrender of all interest in and all claims and deds against the Company in respect of the
share as between the shareholder whose shardagddror surrendered and the Company,
except only such of those rights and liabilitiesaes by these Articles expressly saved, or as
are by the Statutes given or imposed in the capasifMembers.

A declaration in writing that the declarant is adator or Secretary of the Company and that
a share has been duly forfeited or surrenderediisuance of these Articles, and stating the
date on which it was forfeited or surrendered, Istzel against all persons claiming to be

entitled to the share adversely to the forfeitureswrender thereof, be conclusive evidence of
the facts therein stated and such declarationthiegavith the receipt of the Company for the

consideration (if any) given for the share on thle ®r disposition thereof and a certificate for

the share under the Seal delivered to the persahdon the same is sold or disposed of, shall
constitute a good title to the share. Subject todkecution of any necessary transfer such
person shall be registered as the holder of theestuad shall be discharged from all calls

made prior to such sale or disposition and shdllbeobound to see to the application of the
purchase money or other consideration (if any),amall his title to the share be affected by
any act, omission or irregularity relating to onoected with the proceedings in reference to
the forfeiture or surrender, sale, re-allotmentlisposal of the share.

CONVERSION OF SHARES INTO STOCK

The Company may by Ordinary Resolution convert gajd up shares into stock and
reconvert any stock into paid up shares of any chémation. After the passing of any
resolution converting all the paid up shares of aelags into stock any shares of that class
which subsequently become fully paid and rank pasdsu in all respects with such shares
shall by virtue of this Article and such resolutiba converted into stock transferable in the
same units as the shares already converted.

The holders of stock may transfer the same, or @ty thereof, in the same manner and

subject to the same regulations, as and subjeehiich the shares from which the stock arose

might previously to conversion have been transterog as near thereto as circumstances

admit; and the Board may from time to time fix théimum amount of stock transferable
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and restrict or forbid the transfer of fractionstb&t minimum, but so that such minimum
shall not exceed the nominal amount of the shaoas fvhich the stock arose.

11.3 The holders of stock shall, according to the amafrétock held by them, have the same
rights, privileges and advantages as regards didglevoting at General Meetings of the
Company and other matters, and be subject to the gaovisions of these Articles as if they
held the shares from which the stock arose, busuwh privilege or advantage shall be
conferred by an amount of stock which would nogxisting in shares, have conferred that
right, privilege or advantage.

11.4 Such of the provisions of these Articles as ardiegigle to paid up shares shall apply to stock
and the words "share" and "stock” shall includeckt and "stockholder" respectively.
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12. ALTERATIONS OF CAPITAL AND PURCHASE OF SHARES

12.1 The Company in General Meeting may from time taetim

12.1.1 by Ordinary Resolution:

(@)

(b)

(c)

R1363/001/G915080v3

consolidate and divide all or any of its share @pinto shares of larger
amount than its existing shares. On any consotidaif fully paid shares into
shares of larger amount, the Board may settle d@fgulty which may arise as
it thinks expedient and in particular (but withquiejudice to the generality of
the foregoing) may as between the holders of shtvebe consolidated
determine which particular shares are to be cotest@d into each consolidated
share and in the case of any share registereciname of one holder or joint
holders being consolidated with shares registard¢dea name of another holder
or joint holders may make such arrangements asbhmalgought fit for the sale
of the consolidated share or any fractions theeswf for such purpose may
appoint some person to transfer the consolidatedesto the purchaser and
arrange either for the distribution among the pessentitled thereto of the net
proceeds of such sale after deduction of the exgzenissale or (when such net
proceeds in respect of any holding do not exce@ddEzhe payment of such
net proceeds to the Company. Provided that thessacg unissued shares are
available the Board may alternatively in each aslsere the number of shares
held by any holder is not an exact multiple of thenber of shares to be
consolidated into a single share issue to each Isoicker credited as fully paid
up by way of capitalisation the minimum number baes required to round
up his holding to such a multiple (such issue beilegmed to have been
effected immediately prior to consolidation) and #mount required to pay up
such shares shall be appropriated at its discretiom any of the sums
standing to the credit of any of the Company's reseaccounts (including
shares premium account and capital redemptionweser to the credit of
profit and loss account and capitalised by applyirgsame in paying up such
shares;

cancel any shares which at the date of the pasditige resolution have not
been taken or agreed to be taken by any persorgiamaish the amount of its
share capital by the amount of the shares so dadgahd

subject to the Statutes sub-divide its shares grainthem into shares of

smaller amount than is fixed by the Memorandum e$dtiation and so that

the resolution whereby any share is sub-divided rdetermine that, as

between the holders of the shares resulting frooh |ub-division, one or
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13.

13.1

14.

14.1

more of the shares may have any such preferrether epecial rights over, or
may have such deferred rights or be subject to sumh restrictions as
compared with, the others as the Company has pmaattach to unissued or
new shares;

(d) convert the whole, or any particular class, of fi®ference shares into
redeemable preference shares;

(e) issue shares which shall entitle the holder to ating right or entitle the
holder to a restricted voting right;

(f)  convert all or any of its fully paid shares the maamh amount of which is
expressed in a particular currency into fully psidires of a nominal amount
of a different currency, the conversion being dffdcat the rate of exchange
(calculated to not less than three significant iég) current on the date of the
resolution or on such other date as may be spédtiierein.

12.1.2 by Special Resolution reduce its share capitalnyr aapital redemption reserve or
share premium account in any manner authorised saiject to any conditions
prescribed by the Statutes.

INCREASE OF CAPITAL

The Company in General Meeting may from time tcetimy Ordinary Resolution increase its

share capital by the creation of new shares, saehaapital to be of such amount and to be
divided into shares of such respective amountstarwdrry such special rights (if any) or to

be subject to such restrictions (if any) as arerretl to in Article 4.3 as the General Meeting
resolving on such increase may direct. Subjechtodirections made by the Company when
resolving on the increase of capital, any new shahall, subject to the provisions of Article

4.3, be at the disposal of the Board and shalldpsidered as part of the original capital and
shall be subject to the same provisions with refegeto the payment of calls and the
forfeiture of shares on non-payment of calls transind transmission of shares, lien or
otherwise as if they had been part of the origoagital.

MODIFICATION OF CLASS RIGHTS

All or any of the rights, privileges, or conditiof@ the time being attached to any class or
group of shares may be affected, altered, modif@anmuted, abrogated or dealt with,
subject to the right (if any) of aggrieved Memb&ysapply to the Court for a variation or
cancellation as provided in the Statutes, withdbesent in writing of the holders of three-
fourths of the issued shares of that class or withsanction of a resolution passed by a

majority of three-fourths of the votes of the hoklef shares of the class or group affected
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15.

15.1

15.2

15.3

154

entitled to vote and voting in person or by attgroe proxy and passed at a separate meeting
of the holders of such shares, but not otherwiBe.any such meeting all the provisions of
these Articles shall mutatis mutandis apply, buttsat the necessary quorum shall be
Members of the class or group affected, holdingepresenting by proxy one-third of the
capital paid on the issued shares of the classoupgaffected (but so that if at any adjourned
meeting of such holders a quorum as above defmewnbt present, those Members who are
present shall be a quorum) provided that this papdyis not to derogate from any power the
Company would have had if this paragraph were enhittThe rights attached to any class of
shares shall be deemed to be varied higr(alia):

14.1.1 any amendment to or deletion of this Article; and
14.1.2 any material change in the investment policy aitdable to the relevant class.
GENERAL MEETINGS

The first general meeting of the Company shall bkl lwithin a period of not more than
eighteen months from the day on which the Compdrall have the right to commence
business

The Company shall in each year hold a General Mgeds its Annual General Meeting in

addition to any other meetings in that year. Notartban fifteen months shall elapse between
the date of one Annual General Meeting of the Campand that of the next. The Annual

General Meeting shall be held at such time andepks the Board shall determine. All

General Meetings, other than Annual General Mestiagall be called Extraordinary General
Meetings.

The Board may call an Extraordinary General Meetingenever it thinks fit, and
Extraordinary General Meetings shall also be coasern such requisition, or in default may
be convened by such requisitionists, as providedth®y Statutes. In the case of an
Extraordinary General Meeting called in pursuanca equisition, unless such meeting shall
have been called by the Board, no business otlaer ttat stated in the requisition as the
objects of the meeting shall be transacted.

All general meetings shall be called by fourteeysdaotice in writing at the least. The notice
shall be exclusive of the day on which it is sereedleemed to be served and of the day for
which it is given, and shall specify the place, tlay and the hour of the meeting, and in the
case of special business, the general nature pbtisaness and shall be given in the manner
hereinafter mentioned or in such other mannemyt as may be prescribed by the Company
by Ordinary Resolution, to such persons as arethbge Articles, entitled to receive such
notices from the Company, provided that a meetinthe Company shall, notwithstanding
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15.5

15.6

16.

16.1

16.2

16.3

16.4

that it is called by shorter notice than that sfiediin this Article, be deemed to have been
duly called if it is so agreed by all the Membergiteed to attend and vote thereat. The
accidental omission to give such notice to, or ba-receipt of such notice by, any such
person shall not invalidate any resolution passeproceeding at any such meeting. Every
notice convening an Annual General Meeting of tlenany shall describe the meeting as
an Annual General Meeting.

In every notice calling a General Meeting of tharany there shall appear with reasonable
prominence a statement that a Member entitledtéméiand vote is entitled to appoint one or
more proxies to attend and (on a poll) vote instafanim and that a proxy need not also be a
Member.

In cases where instruments of proxy are sent diit mgtices, the accidental omission to send
such instrument of proxy to, or the non-receipsoth instrument of proxy by, any person
entitled to receive notice shall not invalidate fineceedings at the meeting.

PROCEEDINGS AT GENERAL MEETINGS

All business that is transacted at an Extraordi@eyeral Meeting shall be deemed special
and all business that is transacted at an Annuaé@éMeeting shall also be deemed special,
with the exception of the declaration of a dividetiie consideration of the accounts and
balance sheet and the reports of the Directorst@dAuditors and any other documents
required to be annexed to the balance sheet,¢@ael of Directors in place of those retiring,
the re-appointment of the Auditors retiring and filkang of the remuneration of the Directors
and the Auditors.

No business shall be transacted at any Generalildeatless a quorum is present when the
meeting proceeds to business. For all purposesgtiteum shall be not less than two
Members present in person or by proxy.

If within fifteen minutes from the time appointedrfthe holding of a General Meeting a
guorum is not present, the meeting if convened han requisition of Members shall be
dissolved. In any other case it shall stand adpdito the same day in the next week at the
same time and place, or to such other day anddit sme and place as the Board may
determine, and if at such adjourned meeting a quasunot present within fifteen minutes
from the time appointed for holding the meetings Members present in person or by proxy
shall be a quorum.

The Chairman (if any) of the Board shall preside\ary General Meeting of the Company.
If there be no such Chairman or if at any meetiegshall not be present within fifteen
minutes after the time appointed for holding thensaor shall be unwilling to act as
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16.5

16.6

16.7

16.8

Chairman, the Deputy Chairman (if any) shall if gmet and willing to act preside at such
meeting but if the Chairman and Deputy Chairmaril sttd be so present and willing to act

the Directors present shall choose one of theirbaimno act, or if there be only one Director

present he shall be Chairman if willing to actthére be no Director present and willing to

act, the Members present and entitled to vote shalbse one of their number to be Chairman
of the Meeting.

The Chairman may, with the consent of any Generativig at which a quorum is present,
and shall, if so directed by the meeting, adjoumy meeting from time to time and from place
to place as the meeting shall determine. Whenewazeting is adjourned for fourteen days or
more, seven clear days' notice at the least, spegithe place, the day, and the hour of the
adjourned meeting shall be given in the same maasén the case of an original meeting,
but it shall not be necessary to specify in suclicaothe nature of the business to be
transacted at the adjourned meeting. Save as afdyas member shall be entitled to any
notice of an adjournment or of the business torbesacted at any adjourned meeting. No
business shall be transacted at any adjourned mgeether than the business which might
have been transacted at the meeting from whichdfeirnment took place.

At any General Meeting a resolution put to a vdtéhe meeting shall be decided on a show
of hands, unless before or upon the declaratiohefresult of the show of hands a poll be
demanded by:

16.6.1 the Chairman; or
16.6.2 in writing by at least three persons entitled ttevat the meeting; or

16.6.3 in writing by a Member or Members representing targh of the total voting rights
of all the Members having the right to vote attieeting; or

16.6.4 in writing by a Member or Members holding sharesfeaing a right to vote at the
meeting, being shares on which an aggregate surbhdmspaid up equal to not less
than one-tenth of the total sum paid up on allstigres conferring that right.

Unless a poll be so demanded, a declaration bZki@érman of the meeting that a resolution
has on a show of hands been carried, or carriedimoasly or by a particular majority, or

lost, or not carried by a particular majority, st conclusive, and an entry to that effect in
the minute book of the Company shall be conclusiidence thereof, without proof of the

number or proportion of the votes recorded in favaflor against such resolution.

If:

16.8.1 any objection is raised to the qualification of ayer; or
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16.9

16.10

16.11

16.12

17.

17.1

17.2

16.8.2 any votes have been counted which ought not to baea counted or which might
have been rejected; or

16.8.3 any votes are not counted which ought to have beented

the objection or error shall not vitiate the decisof the meeting on any resolution unless the
same is raised or pointed out at the meeting auadgd meeting at which the vote objected to is
given or tendered or at which the error occurs. Ahjection or error shall be referred to the
Chairman of the meeting and shall only vitiate dieeision of the meeting on any resolution if
the Chairman decides that the same is of sufficienitude to vitiate the resolution or may
otherwise have affected the decision of the meefling decision of the Chairman on such
matters shall be final and conclusive.

If a poll be demanded in the manner aforesaidadtl gsubject as provided in Article 16.6) be
taken in such manner (including the use of baliotating papers or tickets) and at such time
and place, not being more than thirty days fromdhie of the meeting or adjourned meeting
at which the poll was demanded, as the Chairmalh dinect. No notice need be given of a
poll not taken immediately. The result of the kil be deemed to be the resolution of the
meeting at which the poll was demanded.

A poll demanded on the election of a Chairman oraoguestion of adjournment shall be
taken forthwith.

In the case of an equality of votes, either ona@ansbf hands or on a poll, the Chairman of the
meeting at which the show of hands takes placd which the poll was demanded shall be
entitled to a second or casting vote.

The demand for a poll shall not prevent the comtivoe of the meeting for the transaction of
any business, other than the question on whichllehas been demanded. The demand for a
poll may be withdrawn.

VOTING

Subject to any rights or restrictions for the tilmeing attached to any class or classes of
shares on a show of hands every member preseetsompshall have one vote, and on a poll
every member shall have one vote for each shamhigh he is the holder.

Where in Guernsey, England or elsewhere a liquidagéaeiver or other person (by whatever
name called) has been appointed by any court algifuirisdiction in that behalf to exercise
powers with respect to the property or affairs off &Member on the grounds (however
formulated) of mental disorder, the Board may & absolute discretion, on or subject to
production of such evidence of the appointmenthes Board may require, permit such
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17.3

17.4

17.5

17.6

17.7

receiver or other person to vote in person or lgxyron behalf of such member at any
General Meeting.

If two or more persons are jointly entitled to asd) then in voting on any question the vote
of the senior who tenders the vote, whether inqre by proxy, shall be accepted to the
exclusion of the votes of the other registered éaaldof the share, and for this purpose
seniority shall be determined by the order in whitshnames stand in the Register.

No member shall, unless the Board otherwise detesnbe entitled to vote at a General
Meeting either personally or by proxy or to exeza@sy privilege as a member unless all calls
or other sums presently payable by him in respeshares in the Company have been paid

On a poll:

17.5.1 votes may be given either personally or by proxpr@xy not being entitled to vote
except on a poll); and

17.5.2 a member entitled to more than one vote need motallshis votes or cast all the
votes he uses in the same way.

Any person (whether a member of the Company ormat) be appointed to act as a proxy. A
member may appoint two or more persons as prori¢ise alternative but if he shall do so
only one of such proxies may attend as such anel mstead of such member on any one
occasion.

An instrument appointing a proxy :
17.7.1 shall:

(@) be in writing under the hand of the appointor ohisfattorney duly authorised
in writing, or if such appointor is a corporatiaither under its common seal
or under the hand of some officer or attorney dulthorised in that behalf;

(b) be deemed to include the power to demand or tourancdemanding a poll
and to vote on any amendment of a resolution ptitdaneeting for which it is
given as the proxy thinks fit but shall not conéery further right to speak at
the meeting except with the permission of the Ghair; and

(c) unless the contrary is stated therein, be valigvels for any adjournment of
the meeting as for the meeting to which it relates;

17.7.2 may be in any common form or in such other formttees Board shall approve
provided that it shall be so worded as to enaldeptioxy to vote either for or against
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17.8

17.9

17.10

17.11

the resolutions to be proposed at the meeting athathe proxy is to be used; and
17.7.3 need not be witnessed.

The instrument appointing a proxy and the poweattifrney or other authority (if any) under
which it is signed, or a notarially certified orfioé copy of such power or authority, shall be
deposited at or delivered by facsimile transmisgmnhe Office, or at such other place in
Guernsey or the United Kingdom as is specifiechriotice of meeting or in the instrument
of proxy issued by the Company, not less than feigrt hours before the time appointed for
holding the meeting or adjourned meeting at whicé person named in the instrument
proposes to vote, or, in the case of a poll, ng$ nan twenty four hours before the time
appointed for the taking of the poll, and in defahé instrument of proxy shall not be treated
as valid. No instrument appointing a proxy shall yaid after the expiration of twelve
months from the date named in it as the date axéxution, except at an adjourned meeting
or on a poll demanded at a meeting or an adjoummeeting in cases where the meeting was
originally held within twelve months from such dafen instrument of proxy relating to more
than one meeting (including any adjournment th@reafiing once been so delivered for the
purposes of any meeting shall not require agaiteodelivered for the purposes of any
subsequent meeting to which it relates.

The Board may at the expense of the Company sengo$t or otherwise, instruments of
proxy (reply-paid or otherwise) to Members for as@ny General Meeting or at any meeting
of any class of Members of the Company, eithedamloor nominating in the alternative any
one or more of the Directors or any other persdhdor the purpose of any meeting

invitations to appoint as proxy a person or oneaafiumber of persons specified in the
invitations are issued at the expense of the Compsrch invitations shall be issued to all
(and not some only) of the Members entitled to &xa & notice of the meeting and to vote
thereat by proxy.

A vote given in accordance with the terms of antrimeent of proxy shall be valid
notwithstanding the death or mental disorder of fimmcipal or the revocation of the
instrument of proxy, or of the authority under whibe instrument of proxy was executed, or
the transfer of the share in respect of which tis¢rument of proxy is given, provided that no
intimation in writing of such death, mental disardeevocation or transfer shall have been
received by the Company at the Office, or at subleroplace as is referred to in Article 17.2,
at least one hour before the commencement of tietimgeor adjourned meeting or the taking
of the poll at which the instrument of proxy is dse

Subject to the Statutes, a resolution in writirgnsid by or on behalf of the Members who, on

the date when the resolution is to be passed, welldntitled to vote on the resolution if it

were proposed at a meeting, shall be as effectvié the same had been duly passed at a
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18.

18.1

19.

19.1

19.2

19.3

194

19.5

general meeting.
CORPORATIONS ACTING BY REPRESENTATIVES

Any corporation which is a member of the Company ni®y resolution of its directors or
other governing body, authorise such person dsnks fit to act as its representative at any
meeting of the Company, or at any meeting of aagsbf Members of the Company, and the
person so authorised shall be entitled to exethissame powers on behalf of the corporation
which he represents as that corporation could eeitit were an individual member of the
Company.

DIRECTORS

Unless determined otherwise by ordinary resolutibe,number of Directors shall not be less
than two.

The majority of the Directors shall not be residienthe United Kingdom for the purposes of
United Kingdom taxation or the United States of Alce for the purposes of United States of
America taxation.

A Director shall not be required to hold any quedifion shares but shall be entitled to
receive notice of, attend and speak at all GerMeadtings of the Company and of any class
of Members of the Company.

Each of the Directors shall be entitled to recesueh remuneration for his services as the
Board may determine provided always that the aggeesgemuneration of all Directors shall
not exceed £100,000 per annum or such higher anasuntay be approved by the Company
in general meeting. The remuneration may be magalpe by way of salary, commission,
participation in profits, share options or by allamy of those modes, or otherwise as may be
thought expedient and it may be a term of his agpmnt that he shall receive a pension,
gratuity or other benefit on his retirement. ThHeebtors shall also be entitled to be repaid all
reasonable expenses reasonably incurred by th@mabout the performance of their duties
as Directors.

Subject as herein otherwise provided, the offica Birector shall be vacated:

19.5.1 if a receiving order is made against him or he rak®y arrangement or composition
with his creditors generally;

19.5.2 if he absents himself from the meetings of the Baduring a continuous period of
twelve months without special leave of absence fiteerBoard, and the Board passes
a resolution that he has by reason of such abseated his office;
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20.

20.1

19.5.3 if he is prohibited from being a Director by anyder made under any provision of
the Statutes;

19.5.4 if in England or Guernsey or elsewhere an ordelt Beamade by any court claiming
jurisdiction in that behalf on the ground (howef@mulated) of mental disorder for
his detention or for the appointment of a guardinfor the appointment of a
receiver or other person (by whatever name cattedxercise powers with respect to
his property or affairs;

19.5.5 if by notice in writing given to the Company heiggss his office or if he is requested
S0 to resign by all of the other Directors; or

19.5.6 if he is removed from office pursuant to Article.?d; or

19.5.7 if, subsequent to his appointment, he becomeseamisidr tax purposes in the United
Kingdom or the United States of America and assalltéhereof a majority of the
Directors are so resident in the United Kingdonthar United States of America as
the case may be

but any act done in good faith by a Director whoffige is vacated as aforesaid shall be valid
unless, prior to the doing of such act, writteriagshall have been served upon the Company or
an entry shall have been made in the Directorait@ibook stating that such Director has ceased
to be a Director of the Company. If such a vacaitdd office would cause or permit the
aggregate of the remaining number of Directorsdesdi in the United Kingdom for the
purposes of United Kingdom taxation to constitutenajority of Directors, the remaining
Directors shall forthwith appoint a replacementdotor who is not resident in the United
Kingdom for the purposes of United Kingdom taxatiS8imilarly, if such a vacation of office
would cause or permit the Directors resident inWinged States of America for the purposes
of United States of America taxation to constitatenajority of Directors, the remaining
Directors shall also forthwith appoint a replaceti@mector who is not resident in the United
States of America for the purposes of United Staftéamerica taxation

DIRECTORS' CONTRACTING WITH THE COMPANY

Subject to the provisions of the Statutes, no Direcr intending Director shall be

disqualified by his office from contracting withetlCompany either as vendor, purchaser or
otherwise, nor shall any such contract or any eahtor arrangement entered into on behalf
of the Company in which any Director is in any wiisectly or indirectly interested be liable

to be avoided, nor shall any Director so contractinbeing so interested be liable to account
to the Company for any profit realised by any sochtract or arrangement by reason of such
Director holding that office, or of the fiduciarglationship thereby established, provided that
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20.2

20.3

the nature of this interest has been declared myatithe meeting of the Board at which the
guestion of entering into the contract or arrangamneefirst taken into consideration, or if the
Director was not at the date of that meeting iter® in the proposed contract or
arrangement, then at the next meeting of the Bbaldl after he became so interested, and in
a case where the Director becomes interested ontxact or arrangement after it is made,
then at the first meeting of the Board held aftetecomes so interested. A general notice in
writing given to the Board by any Director to thigeet that he is a member of any specified
company or firm, and is to be regarded as intedest@ny contract which may thereafter be
made with such company or firm, shall (if such Dice shall give the same at a meeting of
the Board or shall take reasonable steps to sélcatehe same is brought up and read at the
next meeting of the Board after it is given) berded a sufficient declaration of interest in
relation to any contract so made. An interest ofctvta Director has no knowledge and of
which it is unreasonable to expect him to have Kaedge shall not be treated as an interest of
his.

Save as hereinafter in these Articles provided @dbdor shall not vote in respect of any
contract or arrangement or any other proposal wkaty in which he has any material
interest otherwise than by virtue of his interéstshares or debentures or other securities of
or otherwise in or through the Company. A Directball not be counted in the quorum of a
meeting in relation to any resolution on which sielebarred from voting.

A Director shall (in the absence of some other neténterest than is indicated below) be
entitled to vote (and be counted in the quoruntespect of any resolution concerning any of
the following matters, namely:

20.3.1 the giving of a guarantee, security or indemnityhim in respect of money lent or
obligations incurred by him at the request of artfe benefit of the Company or any
of its subsidiaries;

20.3.2 the giving of a guarantee, security or indemnitg third party in respect of a debt or
obligation of the Company or any of its subsidigrier which he himself has
assumed responsibility in whole or in part undguarantee or indemnity or by the
giving of security;

20.3.3 any contract, arrangement, transaction or proposiaterning an offer of shares or
debentures or other securities of or by the Compangny of its subsidiaries for
subscription or purchase in which offer he is otoide interested as a participant in
the underwriting or sub-underwriting thereof;

20.3.4 any contract, arrangement, transaction or propasaterning any other company in
which he is interested directly or indirectly andether as an officer or shareholder
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20.4

20.5

20.6

20.7

or otherwise howsoever, provided that he is not hioéder of or beneficially
interested in one per cent. or more of any clasth@fequity share capital of such
company (or of any third company through which ihigrest is derived) or of the
voting rights available to Members of the relevemtnpany (any such interest being
deemed for the purpose of this Article to be a nmateinterest in all the
circumstances);

20.3.5 any contract, arrangement, transaction or propesating to any arrangement for the
benefit of employees under which he benefits or bmyefit in a similar manner as
the employees and which does not accord to him Bérector any privilege or
advantage not generally accorded to the employeatiom the arrangement relates;
or

20.3.6 any contract, arrangement, transaction or propesalcerning the purchase or
maintenance of any insurance policy under whichiradbor may benefit.

Where proposals are under consideration concertmiagappointment (including fixing or
varying the terms of appointment) of two or moredoiors to offices or employments with
the Company or any company in which the Companyterested, such proposals may be
divided and considered in relation to each Direceparately. In such case each of the
Directors concerned (if not debarred from votinglemArticle 20.2) shall be entitled to vote
(and be counted in the quorum) in respect of easblution except that concerning his own
appointment.

If any question shall arise at any meeting as ¢ontiateriality of a Director's interest or as to
the entitlement of any Director to vote and sucksion is not resolved by his voluntarily
agreeing to abstain from voting, such question|sbealreferred to the Chairman of the
meeting and his ruling in relation to any otherddtor shall be final and conclusive, except in
a case where the nature or extent of the intefdsiedDirector concerned has not been fairly
disclosed.

Any Director may act by himself or his firm in agfessional capacity for the Company and
he or his firm shall be entitled to a remunerafienprofessional services as if he were not a
Director Provided that nothing herein containedlshahorise a Director or his firm to act as

the Auditors.

Any Director may continue to be or become a dineofpor hold any other office or place of
profit under, any other company in which the Compamay be interested, and no such
Director shall be accountable for any remuneratgaiary, commission, participation in
profits, pension, superannuation or other benediteived by him as a director of, or holder
of any other office or place of profit under, or mimer of, any such other company. The
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21.

21.1

21.2

21.3

21.4

Board may exercise the voting power conferred leysthares in any company held or owned
by the Company in such manner in all respects asaif think fit (including the exercise
thereof in favour of any resolution appointing Dieectors or any of them directors of such
company, or voting or providing for the paymentremuneration to the directors of such
company).

POWERS AND DUTIES OF DIRECTORS

The business of the Company shall be managed bRdhed, which may exercise all such
powers of the Company and do on behalf of the Comadl such acts as may be exercised
and done by the Company and as are not by thet&abu by these Articles required to be
exercised or done by the Company in General Megesigject nevertheless to the provisions
of the Statutes and of these Articles and to saghlations (not being inconsistent with such
aforesaid provisions) as may be prescribed by thmgany in General Meeting, but no
regulation made by the Company on General Meetiradl snvalidate any prior act of the
Board which would have been valid if such regulatitad not been made. The general
powers given by this Article shall not be limited mstricted by any special authority or
power given to the Board by any other Article.

The Directors shall have discretion to demand swasonable information as they may
require to be provided to the Company by a shademobr warrantholder or prospective
warrantholder or shareholder within such reasontile as the Directors shall determine.

The Board may at any time and from time to time bypgower of attorney under the Seal
appoint any company, firm or person or any fludghgabody of persons, whether nominated
directly or indirectly by the Board, to be the attey or attorneys of the Company for such
purposes and with such powers, authorities andedieos (not exceeding those vested in or
exercisable by the Board under these Articles) famdsuch period and subject to such
conditions as it may think fit, and any such powkattorney may contain such provisions for
the protection and convenience of persons dealitly amy such attorney as the Board may
think fit, and may also authorise any such attorttegub-delegate all or any of the powers,
authorities and discretions vested in him.

The continuing Directors may act as a Board attang notwithstanding any vacancy but if
and so long as (i) their number is reduced to tleas the minimum number prescribed by or
in accordance with these Articles or (ii) a majrdr quorum of the Directors cannot be
attained without counting any Directors who areidest for tax purposes in the United
Kingdom or (iii) a majority or quorum of the Direes cannot be attained without counting
any Directors who are resident for tax purposethenUnited States, it shall be lawful for
them to act as a Board for the purpose of filling gacancies in their body or of summoning
a General Meeting of the Company, but not for aimgiopurpose.
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21.5

22.

221

22.2

23.

23.1

23.2

24,

24.1

All cheques, promissory notes, drafts, bills oftexege and other negotiable instruments, and
all receipts for moneys paid to the Company shealkigned, drawn, accepted, endorsed or
otherwise executed (as the case may be) in suchanas the Board shall from time to time
by resolution determine.

BORROWING POWERS

The Board may exercise all the powers of the Compatvorrow money of an amount up to
such limit and subject to such restrictions eifthaespect of the Company as a whole as may
be set out in a prospectus published from time itoe tand to guarantee mortgage,
hypothecate, pledge or charge its undertaking, gstppand uncalled capital or any part
thereof and to issue debentures and other sesynitigether outright or as collateral security
for any debt, liability or obligation of the Compaar of any third party.

Any person lending money to the Company shall léleth to assume that the Company is
acting in accordance with these Articles and shallbe concerned to enquire whether such
provisions have in fact been complied with

MANAGING DIRECTOR AND OTHER APPOINTMENTS

The Board may from time to time appoint any onermare of its body to the office of
Managing Director and/or such other office in thenagement of the business of the
Company or place of profit under the Company, ektegt of the Auditors, as it may decide
for such period and on such terms as it thinksafid may vest in such Managing Director or
such other officer such of the powers hereby veistéde Board as it may think fit, and such
powers may be made exercisable for such periodedogs, and on such conditions and
subject to such restrictions, and generally on saghs as to remuneration and otherwise, as
it may determine. The remuneration of a Managinge®or or such other officer may be
made payable by way of salary or commission origipétion in profits, or by any or all of
those modes, or otherwise as may be thought exgedra it may be made a term of his
appointment that he shall receive a pension, dyatuiother benefit on his retirement.

A Managing Director or such other officer as isere¢d to in Article 23.1 shall be subject to

annual retirement pursuant to Article 24.1 andlirother respects he shall be subject to the
same provisions as to removal as the other Direabthe Company, and he shall (subject to
the provisions of any contract of service betwean hAnd the Company) ipso facto and

immediately cease to be Managing Director or hotdesuch other office if he ceases to hold

the office of Director for any cause.

ROTATION, APPOINTMENT AND REMOVAL OF DIRECTORS

At each Annual General Meeting one-third of theeliors for the time being, (or, if their
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24.2

24.3

24.4

24.5

24.6

number is not a multiple of three, the nhumber retamae-third) shall retire from office. The
Directors to retire by rotation shall include (8o &s necessary to obtain the number required)
any Director who wishes to retire and not offer i for re-election. Any further Directors
so to retire shall be those of the other Directarject to retirement by rotation who have
been longest in office since their last re-electomppointment and so that as among persons
who became or were last re-elected Directors ons#éimee day those to retire shall (unless
they otherwise agree among themselves) be deteiniydot. A retiring Director shall be
eligible for re-election.

Unless and until otherwise determined by the Complby Ordinary Resolution, either
generally or in any particular case, no Directallstacate or be required to vacate his office
as a Director on or by reason of his attaining avitg attained the age of seventy, and any
Director retiring or liable to retire under the pigions of these Articles and any person
proposed to be appointed a Director shall be capabbeing re-appointed or appointed, as
the case may be, as a Director notwithstanding dhahe time of such re-appointment or
appointment he has attained the age of seventynargpecial notice need be given of any
resolution for the re-appointment or appointmenagproving the appointment as a Director
of a person who shall have attained the age ofnégvand it shall not be necessary to give to
the Members notice of the age of any Director aispe proposed to be re-appointed or
appointed as such.

Article 24.1 shall not apply to any Director exeegbtfrom its requirements either generally
or for a specified period of time by these ArtictésAssociation or by Ordinary Resolution of
the Company.

A retiring Director shall be eligible for re-eleat.

The Company at the meeting at which a Directorestin manner aforesaid may fill the
vacated office by electing a person thereto, ardkefault the retiring Director shall if offering
himself for re-election be deemed to have beenleeted except in any of the following
cases:

24.5.1 at such meeting it is expressly resolved not tastich vacated office or a resolution
for the re-election of such Director is put to theeting and lost; or

24.5.2 such Director has given notice in writing to then@any that he is unwilling to be
re-elected; or

24.5.3 such Director has attained any retiring age appléecéo him as Director pursuant to
the Statutes.

A resolution for the appointment of two or more qmars as Directors by a single resolution
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24.7

24.8

24.9

24.10

24.11

25.

25.1

shall not be moved at any General Meeting unlegsalution that it shall be so moved has
first been agreed to by the meeting without ang \aging given against it; and any resolution
moved in contravention of this provision shall lwédv

No person other than a Director retiring at the tingeshall, unless recommended by the

Board, be eligible for election to the office ofr®itor at any General Meeting unless not less
than seven nor more than twenty one days beforeldhe appointed for the meeting there

shall have been left at the Office notice in witsigned by a member duly qualified to attend

and vote at the meeting for which such notice vegiof his intention to propose such person
for election, and also notice in writing signedthgt person of his willingness to be elected.

The Board shall have power at any time and frone timtime to appoint any person to be a
Director, either to fill a casual vacancy or asaddition to the existing Directors PROVIDED
THAT no person shall be appointed as a Directoreurathy provision of these Articles if his
appointment would cause or permit the aggregatbeohumber of Directors resident in the
United Kingdom for the purpose of United Kingdonxdton to constitute a majority of
Directors or if his appointment would cause or gerthe aggregate of the number of
Directors resident in the United States of Amerioa the purposes of United States of
America taxation to constitute a majority of Direrst.

Any Director appointed to fill a casual vacancyas an addition to the existing Directors
shall hold office only until the conclusion of thext following Annual General Meeting and
shall then be eligible for re-election.

The Company may by Ordinary Resolution remove aimgdior before the expiration of his
period of office notwithstanding anything in theSeicles or in any agreement between the
Company and such Director. Such removal shall bbout prejudice to any claim which
such Director may have for damages for breach gfcamtract of service between him and
the Company.

The Company may by Ordinary Resolution appoint lagoperson in place of a Director
removed from office under Article 24.10 and withpuéjudice to the powers of the Directors
under Article 24.8 the Company in General Meetirgyrappoint any person to be a Director
either to fill a casual vacancy or as an additiddaéctor. A person appointed in place of a
Director so removed or to fill such a vacancy sballubject to retirement at the same time as
if he had become a Director on the day on whichQiiiector in whose place he is appointed
was last elected a Director.

DIVISIONAL DIRECTORS

The Board may from time to time appoint any managenther officer or person in the
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25.2

25.3

25.4

25.5

26.

26.1

26.2

26.3

employment of any company in the Group for the tlméng to be a Divisional Director of
the Company.

The appointment of a person to be a Divisional @oeshall not, save as otherwise agreed
between him and the Company or the subsidiarynfi) & whose service he may be, affect
the terms and conditions of his employment by tlmen@any or by any such subsidiary,

whether as regards duties, remuneration, pensiatherwise, and his office as a Divisional

Director shall be vacated in the event of his beagmoved from office by a resolution of the

Board.

The appointment, removal and remuneration of adiimial Director shall be determined by
the Board with full powers to make such arranges@st the Board may think fit, and the
Board shall have the right to enter into any caritoan behalf of the Company or to transact
any business of any description without the knogéedr approval of any Divisional
Director, except that no act shall be done thatldvaimpose any personal liability on any or
all of the Divisional Directors except with histhieir knowledge and consent.

In calculating the number to form a quorum at argeting of the Board any Divisional
Director shall not be counted.

A Divisional Director shall not be entitled to rége notice of or to vote at a meeting of the
Board or (except when expressly invited by the Baardo so) to attend a meeting of the
Board. He shall not require any share qualificatmd shall not be deemed to be a Director
for the purposes of the Statutes or these Articles.

ALTERNATE DIRECTORS

Each Director shall have the power to nominateahgr Director or any person approved for
that purpose by Resolution of the Board to actli@srate Director at Meetings of the Board
in his place during his absence and, at his disereto revoke such nomination PROVIDED
THAT no person who is resident for tax purposethenUnited Kingdom or the United States
shall be appointed an alternate Director unlesamimintor is also resident there.

Any appointment or removal of an alternate Direball be effected by an instrument in
writing delivered at the Office and signed by tippaintor.

An alternate Director shall be entitled to recemegice of meetings of the Board and of any
committee of the Board of which the appointor im@mber and to attend and to vote at any
such meeting and to perform thereat all the funetiof his appointor. An alternate Director
shall have one vote for each Director whom he saes, in addition to his own vote if he is
a Director, but he shall not be counted more thagean the quorum. If his appointor is for

the time being absent from Guernsey or otherwideamailable the appointee's signature to
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26.4

26.5

27.

27.1

27.2

27.3

any resolution in writing of the Directors shall las effective as the signature of his
appointor. Save as otherwise provided in theseclégj an alternate Director shall be deemed
for all purposes to be a Director and shall aloagdsponsible for his own acts and defaults
and he shall not be deemed to be the agent ofitkeetbr appointing him.

An alternate Director shall be entitled to contract to be interested in and to benefit from
contracts or arrangements with the Company ane t@paid expenses and to be indemnified
to the same extent mutatis mutandis as if he wdb&ector, but he shall not be entitled to
receive from the Company in respect of his appa@mimas alternate Director any
remuneration except such part (if any) of the reenation otherwise payable to his appointor
as such appointor may by notice in writing to tfwr@any from time to time direct.

An alternate Director shall ipso facto cease t@bealternate Director if his appointor ceases
for any reason to be a Director, provided thaini§y ®irector retires by rotation or otherwise
but is re-elected at the same Meeting, any appeintrmade by him pursuant to this Article
which was in force immediately before his retiretngmall remain in force.

PROCEEDINGS OF DIRECTORS

A Director may, and on request of a Director ther8&ry shall, at any time summon a
meeting of the Board.

Notice of a Meeting of the Board shall be deemeleaaluly given to a Director if it is given
to him either personally or by sending the sameutin the post addressed to him at the
address given to the Company by him for this pugptisshall not be necessary to give notice
of a Board Meeting to any Director for the timergeiabsent from Guernsey or the United
Kingdom, but where such Director is represente@iyalternate Director, due notice of such
meeting shall be given to such alternate Directtiree personally or by sending the same
through the post addressed to him at the addreSsiénnsey or the United Kingdom given to
the Company.

The Board may meet together for the despatch ahess, adjourn and otherwise regulate its
meetings as it thinks fit and determine the quongoessary for the transaction of business.
Board meetings may not be held in the United Kimgdar the United States of America.
Any Director may participate in a meeting of thealBib by means of conference telephone or
similar communication equipment whereby all theebiors participating in the meeting can
hear each other and the Directors participatingiisimanner shall be deemed to be present in
person at such meeting and shall be entitled te gotbe counted in a quorum accordingly.
Such a meeting shall be deemed to take place vitvedargest group of those participating is
assembled or, if there is no such group, where Ghairman of the meeting then is
PROVIDED THAT a majority of persons participatirig the meeting are not resident in the
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27.4

27.5

27.6

27.7

27.8

27.9

27.10

27.11

United Kingdom for the purposes of United Kingdoemdtion or that a majority of persons
participating in the meeting are not resident i United States for the purposes of United
States of America taxation and any such meetin bhadeemed to be held in the place in
which the chairman of the meeting is.

Until otherwise determined, two Directors shallédbguorum PROVIDED THAT if a majority
of the Directors present are resident for tax psegan the United Kingdom or a majority are
resident for tax purposes in the United States afeAca, then the Directors present,
irrespective of their number, shall not constitatquorum otherwise than for the purposes of
Article 21.4.

Questions arising at any meeting shall be decigeal ibajority of votes.

In case of an equality of votes the Chairman dieale a second or casting vote but only if the
effect of the exercise of such vote is not to reride decision or vote in question one that is
reached or passed by a majority of Directors whorasident for tax purposes in the United
Kingdom or the United States of America.

For the purpose of these Articles an alternatedireshall be counted in a quorum provided
that at least one other Director or person dulyoapgpd as an alternate Director is also
present and a Director who is an alternate Direst@ll be entitled to a separate vote on
behalf of the Director whom he is representingddigon to his own vote.

A resolution in writing signed by all the Directofsr the time being in Guernsey or the
United Kingdom, if constituting a majority of theirBctors, shall be as effective for all

purposes as a resolution passed at a meeting 8foiduel duly convened, held and constituted
and may consist of several documents in like foawhesigned by one or more of the
Directors PROVIDED THAT a majority of Directors sigg the resolutions are outside the
United Kingdom and the United States of Americthattime of such signing.

The Board may from time to time elect or otherwéggoint a Director to be Chairman or
Deputy Chairman and determine the period for wieiath of them is to hold office.

The Chairman, or in his absence the Deputy Chairistzall preside at meetings of the Board,
but if no such Chairman or Deputy chairman be etbcr appointed, or if at any meeting the
Chairman or Deputy Chairman be not present witivia fninutes after the time appointed for
holding the same, the Directors present shall ah@oe of their number to be Chairman of
such meeting.

Except as provided in Article 27.12 the Board maledate to:

27.11.1any committee appointed under Article 27.13,;
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27.12

27.13

27.14

27.15

27.16

27.11.2any executive Director (within the scope of Artié@.1);
27.11.3the Secretary; and
27.11.4any attorney or attorneys appointed under Artidle32

such of the powers, authorities or discretiondeees it as the Board thinks fit but the Board
must retain overall authority for the transactiow anust consider and approve the transaction
prior to signature. Such delegation may include grol sub-delegate and may be annulled or
varied by the Board at any time, but no personinlgah good faith and without notice of such
annulment or variation shall be affected thereby.

The following powers of the Board may not be deledaxcept to a committee of the Board
appointed under Article 27.13, namely:- issuingreBamaking calls; declining to register
transfers; determining Directors' remuneration;clpiing and removing executive Directors
(within the scope of Article 23.2); appointing Dsters under Article 24.9; borrowing;
recommending and declaring dividends; forfeitingrels or accepting surrenders.

The Board may delegate any of its powers to coressttconsisting of such member or

members of its body as it thinks fit provided tkeach committee consists of a majority of

non-United Kingdom and non-United States of Ameresident directors, but the Board must

retain overall authority for the transaction andstraonsider and approve the transaction prior to
signature.

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

Any committee shall have power unless the Boarectsrotherwise to co-opt as a member or
members of the committee for any specific purpegeperson or persons although not being
members of the Board or of the Company provided ttitenumber of such co-opted persons
shall be less than one half of the total numbethef committee, and no resolution of the

committee shall be effective unless the majorityhef members of the committee present at
the meeting at which the resolution is passed é@eciors.

A committee may elect a Chairman of its meetingsiol such Chairman is elected, or if at
any meeting the Chairman is not present within fiviautes after the time appointed for
holding the same, the members present may cho@sefaheir number to be Chairman of the
meeting.
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27.17

27.18

27.19

28.

28.1

28.2

29.

29.1

A committee may meet and adjourn as its membenk fiti Questions arising at any meeting
shall be determined by a majority of votes. In thse of an equality of votes the Chairman
shall have a second or casting vote.

The meetings and proceedings of a committee skealjdverned by the provisions herein

contained for regulating the meetings and procegdof the Board, so far as the same are
applicable thereto and are not suspended by amyatemns imposed by the Board under or

by the provisions of Article 27.14.

All acts bona fide done by any meeting of the Bpardof a committee of the Board, or by
any person acting as a Director or by an alterdditector shall, notwithstanding that it be
afterwards discovered that there was some defdbieimppointment of any such Director or
person acting as aforesaid, or that they or artgeyh were disqualified, or had vacated office
or was not entitled to vote, be as valid as if g\wrch person had been duly appointed or had
duly continued in office and was qualified and ltadtinued to be a Director or, as the case
may be, an alternate Director and had been entiledte.

MINUTES
The Board shall cause minutes to be made:
28.1.1 of all appointments of officers made by the Board;

28.1.2 of the names of the Directors present at each ngefithe Board and of committees
of the Board; and

28.1.3 of all resolutions and proceedings at all meetioighe Company and of the Board
and of committees of the Board.

Any such minutes shall be conclusive evidence gfsarth proceedings, if they purport to be
signed by the Chairman of the meeting at whichptloeeedings were had or by the Chairman
of the next succeeding meeting.

THE SEAL

Subject to Article 29.2, the Board shall provide floe safe custody of the Seal outside the
United Kingdom, which shall only be used by thehauty of the Board or of a committee of
the Board authorised by the Board in that behalf, @ery instrument to which the Seal shall
be affixed shall be signed by a Director and shalcountersigned by the Secretary or by a
second Director or by some other person appoinyethé Board for the purpose: Provided
that the Board may either generally or in any palér case or cases resolve (subject to such
restrictions as to the manner in which the Seal baygffixed as the Board may determine)
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29.2

29.3

30.

30.1

30.2

30.3

that such signatures or any of them may be affirecertificates for shares or debentures or
representing any other form of security by somelmaaizal means other than autographic to
be specified in such resolution or that such dedtieés need not be signed by any person.

Subject to the Statutes, the Company may dispeitsaihve need for the Seal, either generally

or in respect of particular classes of documenteaBoard's discretion, and, whether it does
or does not dispense with the Seal, a documenedigyg a Director and the Secretary or by

any two Directors and expressed (in whatever formards) to be executed by the Company

shall have the same effect as if executed undeBdat, and a document so executed by the
Company which makes it clear on its face that intended to be a deed shall have effect
upon delivery as a deed.

The Company may have:
29.3.1 an official seal in accordance with the Statutest a

29.3.2 an official seal for use abroad under the provisiohthe Statutes, where and as the
Board shall determine, and the Company may by ngitinder the Seal appoint any
agents or agent, committees or committee abroae the duly authorised agents of
the Company for the purpose of affixing and usinghsofficial seal and may impose
such restrictions on the use thereof as may begtitdii.

Wherever in these Articles reference is made &écS#al, the reference shall, when and so far as
may be applicable, be deemed to include any of sfiicial seals as aforesaid.

SECRETARY

The Secretary shall be appointed by the Board dioh germ, at such remuneration and on
such conditions as it may think fit, and any Semseso appointed may be removed by the
Board.

Anything by the Statutes or these Articles requiogdauthorised to be done by or to the
Secretary, if the office is vacant or there isday reason no Secretary capable of acting, may
be done by or to any assistant or deputy Secretaryf there is no assistant or deputy
Secretary capable of acting, by or to any officethe Company authorised generally or
specially in that behalf by the Board.

No person shall be appointed to hold office as&aty who is:
30.3.1 the sole Director of the Company; or
30.3.2 a corporation the sole director of which is theeddirector of the Company; or
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30.4

31.

31.1

32.

32.1

32.2

32.3

32.4

32.5

30.3.3 the sole director of a corporation which is theedoirector of the Company.

A provision of the Statutes or of these Articleguieing or authorising a thing to be done by
or to a Director and the Secretary shall not besfead by its being done by or to the same
person acting both as Director and as, or in pbécthe Secretary.

RECORD DATES

Notwithstanding any other provision of these Aggthe Board may fix a date as the record
date for any dividend, distribution, allotment eslie and such record date may be on or at
any time within six months before or after any datewhich such dividend, distribution,
allotment or issue is declared, paid or made.

DIVIDENDS AND RESERVES

The Company in General Meeting may declare dividemat no dividends shall exceed the
amount recommended by the Board. The Board mdgréoeecommending any dividend, set
aside out of profits of the Company such sums #iriks fit as a reserve to, inter alia, meet
any claim on, or liabilities of, the Company or fmying off any loan capital or for any other
purpose.

The Board may from time to time pay to the memiseich interim dividends as appear to the
Board to be justified by the profits of the Compamgd in particular (but without prejudice to
the generality of the foregoing) if at any time gi&re capital of the Company is divided into
different classes the Board may pay such interddnds in respect of those shares in the
capital of the Company which confer on the holdeeseof deferred or non-preferential rights
as well as in respect of those shares which carriethe holders thereof preferential rights
with regard to dividend but no interim dividend ke paid on shares carrying deferred or
non-preferential rights if at the time of paymemy apreferential dividend is in arrear.
Provided that the Board acts bona fide the Boadll stot incur any responsibility to the
holders of shares conferring any preference fordangage that they may suffer by reason of
the payment of an interim dividend on any sharesnigedeferred or non-preferential rights.

The Board may also pay half-yearly or at otherahlé intervals to be settled by it any
dividend which may be payable at a fixed rate & Board is of the opinion that the profits
justify the payment.

No dividend shall be paid otherwise than out of fifgoavailable for distribution in
accordance with the Statutes.

No dividend shall bear interest against the Company
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32.6

32.7

32.8

32.9

32.10

32.11

Any dividend unclaimed for a period of twelve yeafter having been declared (or, in the
case of an interim dividend, remaining uncashedafgreriod of twelve years after having
been sent) shall be forfeited and shall reverthéoG@ompany.

The Board may, before recommending any dividende{thwr preferential or otherwise), set

aside out of the profits of the Company such sum# #hinks fit as a reserve or reserves
which shall (subject to the Statutes) at the digsmmeof the Board, be applicable for meeting

claims on or liabilities of the Company or contingies or for paying off any loan capital or

for equalising dividends or for any other purpasevhich the profits of the Company may be

properly applied, and pending such application naayhe like discretion, either be employed
in the business of the Company or be invested ¢h sovestments (other than shares of the
Company) as the Board may from time to time thihkaind so that it shall not be necessary
to keep any investments constituting the reserveeserves separate or distinct from any
other investments of the Company. The Board may without placing the same to reserve
carry forward any profits which it may think prudemot to divide.

Subject to the rights of persons, if any, entitiedhares with special rights as to dividend, all
dividends shall be declared and paid accordingaatmounts paid up on the shares in respect
whereof the dividend is paid, but no amount paidoaopa share in advance of calls shall be
treated for the purposes of this Article as paidopghe share.

All dividends shall be apportioned and (subjecany lien of the Company) paid to Members
on the register on the date the dividend is dedlareade or paid notwithstanding any
subsequent transfer or transmission of shares gropately to the amounts paid up on the
shares during any portion or portions of the peiiodespect of which the dividend is paid;
but if any share is issued on terms providing tihsthall rank for dividend as from a particular
date such share shall rank for dividend accordingly

The Board may deduct from any dividend payablentpraember all sums of money (if any)
presently payable by him to the Company on accofictlls or otherwise in relation to the
shares of the Company.

Subject to the provisions of the Statutes, any Gamédeeting declaring a dividend may upon
the recommendation of the Board direct paymentuchsdividend wholly or partly by the
distribution of specific assets and in particul&paid up shares or debentures of any other
company or in any one or more of such ways, andBbard shall give effect to such
resolution, and where any difficulty arises in nefyo such distribution, the Board may settle
the same as it thinks expedient, and in particumay issue fractional certificates and fix the
value for distribution of such specific assets iy part thereof and may determine that cash
payments shall be made to any Members on the fpofithe value so fixed in order to adjust
the rights of all parties, and may vest any sucbctic assets in trustees as may seem
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32.12

32.13

32.14

32.15

32.16

expedient to the Board.

Any dividend, interest or other moneys payableasitcin respect of shares may be paid by
cheque, direct debt, bank transfer, money ordewasrant sent through the post directed to
the registered address of the holder or persotieghthereto or, in the case of joint holders, to
the registered address of that one of the joinddrsl who is first named on the Register or to
such person and to such address as the holdembrhmders may in writing direct. Every
such cheque, direct debt, bank transfer, money ootdevarrant shall be made payable to the
order of the person to whom it is sent. Any onetwd or more joint holders may give
effectual receipts for any dividends or other manpgyable in respect of the shares held by
them as joint holders.

In respect of shares in Uncertificated form, whitre Company is authorised to do so by or
on behalf of the holder or joint holders in suchnmer as the Board shall from time to time
consider sufficient, the Company may pay any sughldenhds, interest or other monies by
means of the Relevant System. Every such paynhalfittee made in such manner as may be
consistent with the System’s Rules and, withoujugliee to the generality of the foregoing,
may include the sending by the Company or by amggueon its behalf of an instruction to
the Operator to credit the cash memorandum accoiuttte holder or joint holders or, if
permitted by the Company, of such person as théehalr joint holders may in writing direct.

The Company shall not be responsible for any léssng cheque, warrant or order and any
payment made in any manner permitted by thesel@stighall be at the sole risk of the holder
or joint holders. Without prejudice to the geniyabf the foregoing, if any such cheque,
warrant or order has been, or is alleged to haea,dest, stolen or destroyed, the Board may,
on request of the person entitled thereto, isswplacement cheque, warrant or order subject
to compliance with such conditions as to evidenu iademnity and the payment of out of
pocket expenses of the Company in connection Wwihréquest as the Board may think fit.

The issue of such cheque, warrant or order, theatan of funds from or transfer of funds
by a bank in accordance with such direct debit amkbtransfer or, in respect of shares in
Uncertificated form, the making of payment in actzorce with the System’s Rules, shall be a
good discharge to the Company.

All dividends or other sums payable on or in respéany shares which remain unclaimed
may be invested or otherwise made use of by thedBioa the benefit of the Company until
claimed. Any dividend which has remained unclainfiedsix years from the date when it
became due for payment shall, if the Board so vesolbe forfeited and cease to remain
owing by the Company. The payment by the Boaranyf unclaimed dividend or other sums
payable on or in respect of a share into a sepacateunt shall not constitute the Company a
trustee in respect of it.
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32.17 A general meeting declaring a dividend may, upanrdcommendation of the Board, direct

33.

33.1

33.2

that it shall be satisfied wholly or partly by tHistribution of assets, and in particular of paid
up shares or debentures of any other company, aedevany difficulty arises in regard to the
distribution, the Board may settle the same asinks expedient and in particular may issue
fractional certificates or authorise any persosdth and transfer any fractions or may ignore
fractions altogether, and may fix the value fortritisition of any assets and may determine
that cash shall be paid to any Member upon therfgatf the value so fixed in order to adjust
the rights of Members and may vest any assetsusteles as may seem expedient to the
Board.

CAPITALISATION OF RESERVES

The Company may, upon recommendation of the Baasilve to capitalise any part of the
amount for the time being standing to the crediamf of the Company's reserve accounts or
to the credit of the profit and loss account antdrequired for payment of dividend on any
shares with a preferential right to dividend andoadingly that such sum be set free for
distribution amongst the Members on the record dpézified in the relevant resolution who
would have been entitled thereto if distributedimy of dividend and in the same proportion,
on condition that the same be not paid in cashbbudpplied either in or towards paying up
any amounts for the time being unpaid on any shiaeés by such Members respectively or
paying up in full unissued shares or debenturab@Company to be allotted and distributed
credited as fully paid up to and amongst such Membe the record date specified in the
relevant resolution in the proportion aforesaidpartly in the one way and partly in the other,
and the Board may give effect to such resolutionvided that a share premium account and
a capital redemption reserve may, for the purpadehis Article, only be applied in the
paying up of unissued shares to be issued to Mendiehe Company as fully paid up shares,
and that no unrealised profits shall be used inngayp any amounts unpaid on any issued
shares.

Subject to approval by the Company in General Megedind subject as hereinafter provided,
the Board may at their discretion resolve (at taestime as they resolve to recommend or to
pay any dividend in respect of shares in the chpftthe Company) that the holders of such
fully paid shares will have the option to electraxeive in lieu of such dividend (or part
thereof) an allotment of additional shares in tapital of the Company credited as fully paid
provided that:

33.2.1 an adequate number of unissued shares is avditalilee purpose;

33.2.2 the approval by the Company in General Meeting may be given in respect of a
specified dividend or of any dividends declarediodbe declared or paid in respect of
a specified financial year;
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33.3

33.2.3 the number of shares to be allotted in lieu of amount of dividend as aforesaid
shall be determined by the Board so that the vafusuch shares shall equal (as
nearly as may be without exceeding) such amounf@nithis purpose the value of a
share shall, if the shares are admitted to tradm#IM, be deemed to be the average
of the middle market quotations of such shares vk fadjusted as below) on the
ex-dividend date and on the next four business dagseach such middle market
guotation shall be adjusted by deducting thereftioencash amount of such dividend
per share except in the case of any "ex-dividenditation;

33.2.4 the Board after determining the number of shard®tallotted as aforesaid shall give
notice in writing to the Members of the option teat accorded to them and shall
send with such notice forms of election which sfyettie procedure to be followed
and the place at which duly completed forms oftedacmust be lodged in order to
be effective;

33.2.5 following the receipt of a notice or notices ofalen pursuant to Article 33.2.4 the
Board shall allot to the holders of those shareg#pect of which the share election
has been or is duly exercised in lieu of the dintti¢or that part of the dividend in
respect of which the right of election has beeroatmd) such number of additional
shares determined as aforesaid and for such puthbed®oard shall appropriate and
capitalise out of any reserve or fund which is e for distribution (including any
share premium account or capital redemption reservaofit and loss account) as
they shall determine an amount equal to the agtgegaminal amount of the
additional shares so to be allotted and apply tm@esin paying up in full the
appropriate number of unissued shares for allotrardtdistribution to and amongst
those Members who have given notices of electiorafasesaid, such additional
shares to rank pari passu in all respects witHule paid shares then in issue save
only as regards participation in the relevant divid.

Whenever such a capitalisation as aforesaid slaak libeen resolved upon the Board shall
make all appropriations and applications of themess or undivided profits resolved to be
capitalised thereby and all allotments and isstidslly paid up shares or debentures, if any,
and generally shall do all acts and things requicedive effect thereto, with full power to

make such provision by the issue of fractionaliteates or by payment in cash or otherwise
as it thinks fit including the right of the Compatoyretain amounts the cost of apportionment
of which would be disproportionate to the amountsolved in the case of shares or
debentures becoming distributable in fractions alsd to authorise any person to enter on
behalf of all the Members entitled thereto intoagmeement with the Company providing for
the allotment to them respectively, credited aby/fphid up, of any shares or debentures to
which they may be entitled on such capitalisationl #as the case may require) for the
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34.

34.1

34.2

34.3

34.4

34.5

34.6

35.

35.1

payment up by the Company on their behalf by thaliegtion thereto of their respective
proportions of the reserves or profits resolvetieéccapitalised, of the amounts or any part of
the amounts remaining unpaid on their existing eha/Any agreement made under such
authority shall be effective and binding on alllsbdembers.

ACCOUNTS
The Board shall cause accounting records to beikeggicordance with the Statutes.

The Board shall from time to time determine whetlreany particular case or class of cases,
or generally, and to what extent, and at what tiares places and under what conditions or
regulations the accounts and books of the Companwgny of them, shall be open to the
inspection of Members, and no member (not beingir@ckr) shall have any right of
inspecting any account or book or document of then@any, except as conferred by the
Statutes or as authorised by the Board or by résolof the Company in General Meeting.

The Board shall from time to time, in accordancéhwie Statutes, cause to be prepared and
to be laid before the Company in General Meetinchsprofit and loss accounts, balance
sheets, group accounts (if any) and reports asefeered to in the Statutes. The Board shall
in its report state the amount which it recommetodse paid by way of dividend.

Subject to Article 34.5, copies of all such docuteeas are referred to in Article 34.3 and any
other documents required by law to be annexed tthesfeall not less than twenty one days
before the date of the meeting before which theytarbe laid be sent to all the Members at
their registered address and to all holders of wieibes of the Company and to the Auditors
as required by and subject to the provisions ofSta¢utes.

Instead of the documents referred to in Article434he Company may send a summary
financial statement prepared in accordance withStatutes and any relevant regulations to
Members where permitted by the Statutes and any segulations, subject to such
exclusions or other arrangements as the Board mesnahecessary or expedient to deal with
legal or practical problems arising in any overstastory or by virtue of shares being
represented by depositary receipts or the requimesmef any regulatory body or stock
exchange.

This Article shall not require a copy of the documsereferred to in Articles 34.4 and 34.5 to
be sent to any person of whose address the Comgpanog aware or to more than one of the
joint holders of any shares or debentures.

AUDIT

The accounts of the Company shall be examined adiea by the Auditors in accordance
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36.

36.1

36.2

37.

37.1

37.2

38.

38.1

with the Statutes.
AUTHENTICATION OF DOCUMENTS

Any Director or the Secretary or any person appeoirty the Board for the purpose shall
have power to authenticate any documents affetfiegonstitution of the Company and any
resolutions passed by the Company or the Boardaaydbooks, records, documents and
accounts relating to the business of the Compamng,ta certify copies thereof or extracts
therefrom as true copies or extracts; and wherebaoks, records, documents or accounts are
elsewhere than at the Office the officer of the @any having the custody thereof shall be
deemed to be a person appointed by the Board essafd.

A document purporting to be a copy of a resolutidnthe Board or an extract from the
minutes of a meeting of the Board or any committbéch is certified as aforesaid shall be
conclusive evidence in favour of all persons degiiith the Company upon the faith thereof
that such resolution has been duly passed or,easatde may be, that such minutes or extract
is a true and accurate record of the proceedingsiaty constituted meeting.

AUDITORS

Subject to the provisions of the Statutes, all @ose by any person or persons acting as
Auditors shall, as regards all persons dealing andgfaith with the Company, be valid,
notwithstanding that there was some defect in tagjointment or that they have at the time
of their appointment not qualified for appointment.

The Auditors shall be entitled to attend any Gengieeting and to receive all notices of and
other communications relating to any General Meetivhich any member is entitled to

receive, and to be heard at any General Meetingngnpart of the business of the meeting
which concerns them as Auditors.

UNTRACED SHAREHOLDERS

The Company shall be entitled to sell at the beisepreasonably obtainable any share or
stock of a Member or any share or stock to whigieigon is entitled by transmission if and
provided that: -

38.1.1 for a period of twelve years no cheque or warrant ®y the Company through the
post in a pre-paid letter addressed to the Memletocthe person entitled by
transmission to the share or stock at his addrasth® Register, or other the last
known address given by the Member or the persatieshby transmission to which
cheques and warrants are to be sent, has beendratheast three dividends in
respect of the shares in question have become lgagald no dividend has been

54

R1363/001/G915080v3



39.

39.1

claimed, and no communication has been receivedhkby Company from the
Member or the person entitled by transmission; and

38.1.2 the Company has at the expiration of the said gderd twelve years by
advertisement in two national daily newspapersiaradnewspaper circulating in the
area in which the address referred to in Articlel3Bis located given notice of its
intention to sell such share or stock; and

38.1.3 the Company has not during the further period of¢hmonths after the date of the
advertisement and prior to the exercise of the powk sale received any
communication from the Member or person entitledrapsmission.

To give effect to any such sale the Company magiapany person to execute as transferor an
instrument of transfer of such share or stock ath :nstrument of transfer shall be as effective
as if it had been executed by the registered haifler person entitled by transmission to such
share or stock. The company shall account to thaldée or other person entitled to such share
or stock for the net proceeds of such sale and Ishaleemed to be his debtor, and not a trustee
for him in respect of the same. Any monies not aoted for to the Member or other person
entitled to such share or stock shall be carrieldeparate account and shall be a permanent debt
of the Company. Monies carried to such separatauatenay either be employed in the business
of the Company or invested in such investmentse(dtian shares of the Company or its holding
company if any) as the Directors may from timarigetthink fit.

DESTRUCTION OF DOCUMENTS
The Company may destroy:

39.1.1 any share certificate which has been cancelledyatime after the expiry of one year
from the date of such cancellation;

39.1.2 any dividend mandate or any variation or cancellathereof or any notification of
change of name or address at any time after thieyeaptwo years from the date
such mandate, variation, cancellation or notifmativas recorded by the Company;

39.1.3 any instrument of transfer of shares which has vegistered at any time after the
expiry of six years from the date of registratiand

39.1.4 any other document on the basis of which any enttyhe Register is made, at any
time after the expiry of six years from the datewdrich an entry in the Register was
first made in respect of it;

and it shall conclusively be presumed in favouthef Company that every share certificate so
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40.

40.1

40.2

destroyed was a valid certificate duly and propségled and that every instrument of transfer so
destroyed was a valid and effective instrument dnig properly registered and that every other
document destroyed hereunder was a valid and igfedocument in accordance with the
recorded particulars thereof in the books or recofdhe Company; provided always that:

39.1.5 the foregoing provisions of this Article shall appbnly to the destruction of a
document in good faith and without express notioetlhe Company that the
preservation of such document was relevant toiegla

39.1.6 nothing contained in this Article shall be constres imposing upon the Company
any liability in respect of the destruction of aeych document earlier than as
aforesaid or in any case where the conditions o¥ipo (a) above are not fulfilled;
and

39.1.7 references in this Article to the destruction oy @mcument include references to its
disposal in any manner.

NOTICES

Any notice or document (including a share certifiyanay be served on or delivered to any
Member by the Company either personally or by sandi through the post in a prepaid
cover addressed to such member at his registedrés®] or (if he has no registered address
within Guernsey) to the address, if any, within ¢hgey supplied by him to the Company as
his address for the service of notice, or by deingeit to such address addressed as aforesaid.
Where a notice or other document is served or Bentost, to an address in the Channel
Islands, service or delivery shall be deemed teftexted on the third clear day after the time
when the cover containing the same is posted inctse of a notice or document sent
elsewhere by airmail on the seventh clear day dfierday of posting and in proving such
service or delivery it shall be sufficient to protleat such cover was properly addressed,
stamped and posted. If at any time by reason ofstigpension or curtailment of postal
services within Guernsey the Company is unablegfiely to convene a General Meeting by
notices sent through the post, a General Meetingbmaconvened by notice advertised on the
same date in at least two leading national dailyspapers, at least one of which shall be
published in London with appropriate circulationdasuch notice shall be deemed to have
been duly served on all Members entitled theretooan on the day when the advertisement
appears. In any such case the Company shall sefidncatory copies of the notice by post if
at least seven days prior to the meeting the ppsbinnotices to addresses throughout
Guernsey again becomes available.

All notices directed to be given to the Memberslistvith respect to any share to which
persons are jointly entitled, be given to whichewérsuch persons is named first in the

56

R1363/001/G915080v3



40.3

40.4

41.

41.1

42.

42.1

Register, and notice so given shall be sufficiatioe to all the holders of such share.

A person entitled to a share in consequence ofi#fah or bankruptcy of a member upon
supplying to the Company such evidence as the By reasonably require to show his
title to the share, and upon supplying also an exfdwithin Guernsey or the United
Kingdom for the service of notices, shall be eetitto have served upon or delivered to him
at such address any notice or document to whicimémaber but for his death or bankruptcy
would be entitled, and such service or deliveryllsfa all purposes be deemed to be
sufficient service for delivery of such notice axadment on all persons interested (whether
jointly with or as claiming through or under hinm) the share. Save as aforesaid any notice or
document delivered or sent by post to or left ataddress of any member in pursuance of
these presents shall, notwithstanding that suchbeeire then dead or bankrupt, and whether
or not the Company have notice of his death or hgtky, be deemed to have been duly
served or delivered in respect of any share regidtas the name of such member as sole or
first-named joint holder.

A member who (having no registered address withirer@sey) has not supplied to the
Company an address within Guernsey for the senficetices shall not be entitled to receive
notices from the Company.

DIVISION OF ASSETS IN SPECIE

The Liquidator on any winding-up of the Company éffer voluntary or under supervision

or compulsory) may with the authority of a SpecRésolution, divide among the Members

in kind the whole or any part of the assets of @mnpany whether or not the assets shall
consist of property of one kind, or shall consispmperties of different kinds, and for such

purposes may set such value as he deems fair uppmore or more class or classes of
property, and may determine how such division dhaltarried out as between Members or
classes of Members The liquidator may, with the Blanction, vest the whole or any part of
such assets in trustees upon such trusts for thefibef the contributories as the liquidator,

with the like sanction, shall think fit, but so theo Member shall be compelled to accept any
shares or other securities whereon there is ahiitia

INDEMNITY

The Directors, secretary and other officers or &ty or agents for the time being of the
Company shall be indemnified out of the asseth@fGompany from and against all actions,
costs, charges, losses, damages and expensespécttres which they may lawfully be

indemnified which they or any of them shall or niagur or sustain by reason of any contract
entered into or any act done, concurred in, ortechitin or about the execution of their duty
or supposed duty or in relation thereto, excephgii@any) as they shall incur or sustain by or
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42.2

43.

43.1

43.2

43.3

44,

44.1

through their own wilful act, negligence or defardspectively, and none of them shall be
answerable for the acts, receipts, negligence fautte of the other or others of them, or for
joining in any receipt for the sake of conformity, for any bankers or other persons with
whom any moneys or effects belonging to the Compdrall or may be lodged or deposited
for safe custody, or for any bankers, brokers thewopersons into whose hands any money or
assets of the Company may come, or for any defetitie of the Company to any property
purchased, or for the insufficiency or deficienaydefect of title of the Company, to any
security upon which any moneys of the Company dfalhvested, or for any loss or damage
occasioned by an error of judgement or oversightheir part, or for any other loss, damage
or misfortune whatsoever which shall happen ingkecution of their respective offices or in
relation thereto, except the same shall happenrbthrough their own wilful neglect or
default respectively.

The Company may purchase and maintain insurandbddoenefit of the Directors and other
officers of the Company or any subsidiary includimgurance against costs, charges,
expenses, losses or liabilities suffered or inalfpg such persons in respect of any act or
omission in the actual or purported discharge dirthrespective duties, powers and
discretions in relation to the Company.

THE REGISTER

The Company shall keep a Register in accordande tivé Statutes. The Register may be
closed during such time as the Directors thinkrfdt exceeding in the whole thirty days in
any one yeatr.

In the case of the death of a Member, the survisosirvivor where the deceased was a joint
holder, and the executors or administrators ofddneeased where he was a sole holder, shall
be the only persons or person recognised by thep@oynas having any title to or interest in
his shares; but nothing herein contained shallasslehe estate of a deceased joint holder
from any liability in respect of any share jointigld by him.

A person entitled to shares in consequence of ¢a¢hdor bankruptcy of a Member shall not
be entitled to receive notice of or attend or \aitany meeting, or, save as aforesaid and save
as regards the receipt of such dividends as theciirs shall not elect to retain, to exercise
any of the rights and privileges of a Member, usl@sd until he shall have been registered as
the holder of the shares.

INSPECTION OF REGISTERS AND OTHER RECORDS

A Director shall be entitled at any time to insptiw Register, the minute books, the annual
return, the register of Directors and secretanesthe index, if any, of Members.
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44.2

44.3

44.4

44.5

A Member shall be entitled on giving not less tae day's notice to inspect the Register and
the other documents mentioned in Article 44.1 ottem the minutes of proceedings at
Directors' meetings.

Any person who is not a Director or a Member shallentitled on giving not less than three
days' notice to inspect the Register, the registddirectors and secretaries and the index, if
any, of Members.

The rights of inspection herein referred to shallexercisable between 2.30 pm and 4.30 pm
on any weekday when banks in Guernsey are opéyufiness.

Subject to Article 44.2, no Member shall (as sublayve any right of inspecting any
accounting records or other books or documents®iCGompany except as conferred by the
Statutes or authorised by the Directors or by GudifResolution.
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