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COMPANIES (JERSEY) LAW 1991
NO PAR VALUE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF
CAMBIUM GLOBAL TIMBERLAND LIMITED
1 INTERPRETATION

1.00 The Standard Table prescribed under Article 6 ef@@mpanies (Jersey) Law 1991 shall be
excluded from application in its entirety to thengmany and the following provisions shall
constitute the articles of the Company in placthefStandard Table.

1.01 In these Articles the words standing in the firstuenn of the following table shall bear the
meanings set opposite them respectively in thergecolumn if not inconsistent with the
subject or context:-

Words Meanings

Accounting Date 30 April in each year or such otti@e in each year as the Directors
may from time to time determine.

Accounting Period a period ending on the Accawqtbate and commencing (in the
case of the first such period) from the date offitst issue of Shares
of the Company or (in any other case) from the ehdhe last
Accounting Period.

address when used in relation to electronic comoations means the
address specified by the Member to the Companyeiation to
electronic communications from time to time andlislrclude, in
the case of any Uncertificated Proxy Instructiomsnptted under
these Articles, an identification number of a pap@nt in the
Relevant System concerned.

Administration Agreement any Agreement for the tibeng subsisting between the Company
and any Administrator and relating to the appoimtirend duties of
such Administrator.

Administrator any person, firm or corporation apped and for the time being
acting as administrator pursuant to Article 3.

AIM the alternative investment market of the don Stock Exchange plc.
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Associate

Auditors

Business Day

CREST Regulations
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(i)

(ii)

In relation to a corporation:-

(@)

(b)

(©)

(d)

(e)

any person or corporation beneficially owgn
directly or indirectly, twenty per cent or moretbge
issued equity share capital of that corporatioalie
to exercise, directly or indirectly, twenty per ten
more of the total votes in that corporation; or

its subsidiaries, its holding company csubsidiary
of any such holding company; or

any person or corporation controlled byeason or
corporation who or which meets one or both of the
criteria set out in (a); or

(where that corporation is the Administrabr an
investment manager or investment adviser) any
corporation twenty per cent or more of whose issued
equity share capital is beneficially owned, dirgcit
indirectly, by the Administrator and any investment
manager or investment adviser taken together, and
any corporation twenty per cent or more of theltota
votes in which can be exercised, directly or
indirectly, by those companies together; or

any director or officer of that corporatior of any
Associate of that corporation, as defined in (B), (
(c) or (d).

In relation to an individual or firm or leér unincorporated
body, any person, firm, corporation or other bodgdatly or
indirectly controlled by such person, firm, corpaova or
other body.

the auditors for the time being of then@pany.

a day (except Saturday or Sunddypaiblic holidays) on which
banks and securities markets in Jersey and Londenopen for
business or such other or additional days as tlreciors may

determine.

the Companies (UncertificateduBies) (Jersey) Order 1999
the Uncertificated Securities Regulations 0120 (Sl

and/or
2001/3755)

as appropriate, providing that the Congsma
2



Custodian

Custodian Agreement

Directors

Electronic Signature

electronic communication

Investment

in writing

General Meeting

Jersey
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(Uncertificated Securities) (Jersey) Order 199%s$agrecedence in
the event of inconsistency.

any corporation appointed and for itime being acting as custodian
of any of the assets of the Company pursuant tclarg.

any Agreement for the timadpsubsisting between the Company
and any Custodian and relating to the appointmedtdaties of such
Custodian.

the Directors of the Company for thedibeing, or, as the case may
be, the Directors assembled as a board or comnoittéde board.

anything in electronic formhigh the Directors require to be
attached to or otherwise associated with an eleictro
communication for the purpose of ensuring the aitbiéy or
integrity of the communication.

any form of electronic conmication which may be used by the
Company to communicate in writing with Members aaynbe
agreed or deemed to be agreed between the Compdnyl@mbers
from time to time.

any property, debt security or otherestment, including without
limitation any investment made by way of loan fineng, but

excluding any investment in relation to which thenpany may
incur any unlimited or unspecified liability. Irhé case of a
monetary deposit, references to purchasing or aogusuch deposit
shall be taken to include the making of the depmrsihe taking of an
assignment or otherwise acquiring the right to irec@epayment
thereof and references to disposing of or realisingh deposit shall
be taken to include receiving repayment of the demy the making
of an assignment or otherwise disposing of thetrigh receive

repayment thereof.

written, printed, lithographed, plographed, telexed or represented
by any other substitute for writing or partly onedapartly another
and shall include any electronic communicationadgnordance with
these Articles.

a general meeting of the Compalnigh is not its annual general
meeting.

the Island of Jersey.

3



the Law

Listing Rules
Member
Month

Net Asset Value

Offering Memorandum
Office

Ordinary Resolution

paid up

Register

Relevant System

Seal

Secretary

Share
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the Companies (Jersey) Law 1991 and suimie legislation made
thereunder and every modification or re-enactmbaateof for the
time being in force.

the listing rules of the Channéhmgls Stock Exchange, LBG.
a person who is registered as the holid8hares in the Register.
Calendar month.

the amount determined pursuadtticle 6 as being the Net Asset
Value of the Company.

the offering memorandum isspethe Company from time to time.
the registered office of the Company.

a resolution of the Compangémeral meeting or of the holders of
any class of Shares adopted by a simple majorith@fotes cast at
that meeting.

shall include credited as paid up.

the register of the holders of Shaegsiired to be kept pursuant to
Article 41 of the Law.

as defined in the CREST Regulgtiteing a computer-based
system, and procedures, which enable title to wifitssecurity to be
evidenced and transferred without a written inseotn

the common seal of the Company (if any} Repsuant to Article 22
of the Law or any official seal kept by the Compagnyrsuant to
Articles 23 or 24 of the Law.

any person, firm or corporation apmuinby the Directors to
perform any of the duties of the secretary of tleen@any including
a temporary or assistant secretary and any onewm persons, firms
or corporations jointly appointed.

an ordinary share in the capital of then@my allotted and issued
subject to and in accordance with the provisionghef Law and
these Articles and having the rights provided foder these Articles
with respect to such shares in the capital of thengany.



Signed includes a signature or representatibra @ignature affixed by
mechanical or other means.

Special Resolution a special resolution of the Gamny or of a separate meeting of the
holders of any class of Shares passed in accordetitéhe Law.

Sterling lawful currency of the United Kingdom.

Stock Exchange any stock exchange or market wisican official or recognised
stock exchange or market in the jurisdiction inethit is situate and
any responsible firm, corporation or associatioraimy part of the
world dealing in a particular investment so as tovjge in the
opinion of the Directors a satisfactory markettfog investment.

Uncertificated Proxy Instructionan instruction @iv in accordance with Article 18.11 and the
CREST Regulations.

United Kingdom The United Kingdom of Great Britaind Northern Ireland.

Valuation Point 5pm (Jersey time) as at the pe#r and full year-end, as
appropriate, or such other time as determined byDtnectors from
time to time.

1.02 In these Articles, unless there be something institgect or context inconsistent with such
construction:-

(a) Words importing the singular number shallunld the plural number and vice versa.

(b) Words importing the masculine gender only shadlude the feminine and neuter
genders and vice versa in each case.

(c) Words importing persons only shall include pamies or associations or bodies of
persons, whether corporate or not.

(d) The word "may" shall be construed as permessnd the word "shall* shall be
construed as imperative.

(e) Reference to enactments and to articles anotioes of enactments shall include
reference to any modifications or re-enactmenteetifefor the time being in force.

() Reference to Articles herein shall be to deschereof.

(9) Local time in Jersey shall be used for theppee of determining days and times of
day and opening and close of business.
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(h)

1.03

1.04

2.00

2.01

3.00

(@)

(b)

Subject to the last preceding Article andfe toregoing provisions of this Article,
any words defined in the Law and the Interpretafitersey) Law, 1954, shall bear
the same meaning in these Articles.

Where for the purposes of these Articles or for ater purpose any amount in one currency
is required to be translated into another curreheyDirectors may effect such translation
using such rate of exchange as in their absolweretion they think appropriate except
where otherwise in these Articles specifically poad.

The headings in these Articles are for conveniandg and shall not affect the construction
or interpretation thereof.

SITUATION OF OFFICES OF COMPANY

The Office shall be at such address in Jersey asDihectors shall from time to time
determine.

The Company, in addition to its Office, may estsibland maintain such other offices and
places of business and agencies in Jersey or edsevther than in the United Kingdom) as
the Directors may from time to time determine.

ADMINISTRATOR AND CUSTODIAN

The Company shall appoint an Administrator othemntta person, firm or corporation
resident or carrying on business for fiscal purgasethe United Kingdom and the Directors
may entrust to and confer upon the Administratorappointed any of the powers duties
discretions and/or functions exercisable by thenbiasctors other than the power to make
calls or forfeit Shares. Such powers may eitheexercised jointly with or to the exclusion
of the Directors' own powers and such appointméiatil 0e made upon such terms and
conditions including the right to remuneration gdalgaby the Company and with such
restrictions and powers of delegation as the Darscthink fit PROVIDED THAT the
Administration Agreement shall provide that:-

the Administrator and its delegates (if anfplks exercise any powers, duties,
discretions and/or functions conferred on it (ahdnt) pursuant to this Article
outside the United Kingdom and in particular thaetings at which such powers,
duties, discretions and/or functions are exercisleall be held outside the United
Kingdom and any decisions taken and directionsrgbseit (and them) shall be taken
and given outside the United Kingdom; and

the appointment of the Administrator shallcaméatically terminate if it becomes or is
deemed to be resident in the United Kingdom forghegposes of United Kingdom
taxation,

1042112/0002/32387531v3 6



3.01

3.02

3.03

3.04

3.05

but this shall not prevent any person to whom thé@miistrator may delegate the
management of the Company’s monies, investmento#ret property from being resident
in the United Kingdom.

The Company may appoint a Custodian to be resplenfsibthe safe custody of the assets of
the Company and to perform such other duties a®irextors may (with the agreement of
the Custodian) from time to time determine and sagpointment shall be made upon such
terms and conditions including the right to rematien payable by the Company and with
such restrictions and powers of delegation as thecirs think fit.

The Company shall forthwith after its incorporati@md before the issue of any Shares enter
into an Administration Agreement with Investec Tir(lersey) Limited (as Administrator).

€) The terms of appointment of any Custodian m#yorise such Custodian to appoint
(with powers of sub-delegation) sub-custodians, iness, agents or delegates at the
expense of the Company or otherwise.

(b) The terms of appointment of any Administrataynauthorise such Administrator to
appoint an investment adviser or advisers or imeest manager or managers to
advise or assist the Administrator and to assidrcsuntract or delegate any of its
functions or duties in whole or in part to any peror persons approved by the
Company.

The Administrator shall have a capital (in stocksbares) for the time being issued of not
less than twenty-five thousand pounds Sterling @23 (or equivalent in any other
currency) which has been fully paid up and the taseé which are sufficient to meet its
liabilities (including liabilities in respect of payment of its capital).

In the event of the Administrator desiring to retor the Company desiring to remove the
Administrator from office the Directors shall udeeir best endeavours to find as soon as
possible a corporation willing to act as adminisirand having the qualifications mentioned
in Article 3.04 to act as administrator and upormngdoso the Directors shall appoint such
corporation to be Administrator in place of tharieg Administrator but if within a period of
six Months no new Administrator shall have beenoaped a general meeting of the
Company may be convened by the Directors at whighet shall be proposed a Special
Resolution to wind-up the Company. The AdministratAgreement shall provide that so
long as there are Shares in issue an Administnaay not retire from office until the
Directors shall have found a corporation willinggitt as Administrator in place of the former
Administrator. Unless a Special Resolution hastaaopted in the circumstances described
above then so long as there is no AdministratorShares shall be created, issued, or
redeemed at any time until the new Administrat@lldbe appointed.

1042112/0002/32387531v3 7



3.06

3.07

4.00

4.01

4.02

4.03

4.04

4.05

4.06

1042112/0002/32387531v3

The Company shall not be required to appoint a @lish where such appointment is not
required by the applicable regulatory authorities.

The Company may appoint such other advisers, adtramors, agents, and delegates as it
thinks fit.

SHARE CAPITAL

Subject to Article 4.06, no shares in the capifdhe Company shall be issued other than as
Shares.

Subject to the Listing Rules, the Shares shall iveled into classes with such name or
designation as the Company may from time to timébginary Resolution determine or if

no such resolution has been passed or so far asefisdution does not make specific
provision, as the Directors may decide. On or kzetbe allotment of any Share the Directors
shall determine the class to which such Share dhgibng. The Company shall be

denominated and valued in Sterling. All monies gidg on or in respect of a Share
(including without limitation the subscription anedlemption monies in respect thereof) shall
be paid in the currency in which such Share isgteged or in such other currency or
currencies as the Directors may determine eitheergdly or in relation to a particular class
of Shares or in any specific case to be appropriate

Subject to the Listing Rules and as herein provi@didShares in the Company for the time
being unallotted and unissued shall be under té¢raloof the Directors who may allot and
dispose of the same to such persons, on such &rdhis such manner as they may think fit.

The Directors may in their absolute discretion seftio accept any application for Shares in
the Company or accept any application in wholenguart.

Subject to applicable law, on any issue of ShanesGompany may pay any brokerage or
commissions.

No person shall be recognised by the Company aBrigohny Share upon any trust and the
Company shall not be bound by or recognise (eveenwhaving notice thereof) any
equitable, contingent, future or partial interestany Share or (except only as by these
Articles otherwise provided or as by law requiredy other right in respect of any Share,
except an absolute right thereto in the registacdder.

The Company may from time to time upon the passih@ Special Resolution by the
Members alter its share capital and purchase its ®lares subject to the provisions of the
Law.



5.00

5.01

6.00

6.01

6.02

6.03

(@)
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INVESTMENT POLICY
The investment policy of the Company shall be a®sein the Offering Memorandum.

The investment policy and investment restrictiotadesl in the Offering Memorandum may
be varied or rescinded in whole or in part by wayodinary Resolution but such sanction
shall not be required if such variation or rescissis to correct a manifest error or is
necessary to make possible compliance with fiscaklwer statutory or official requirements,
actual or proposed, or if the Administrator shalitdy that such variation or rescission does
not materially prejudice the interests of the haddef Shares or any of them and does not
operate to a material extent to release the Adinaie from any responsibility to any such
holders.

DISCLOSURE OF INTEREST

The Directors may at their absolute discretion samgtice on any Member requiring that
Member to disclose to the Company the identityrof person (other than the Member) who
has an interest in the Shares held by the Membay. guch notice shall require any
information in response to such notice to be givathin such reasonable time as the
Directors may determine.

If any member is in default in supplying to the Guany the information required by the
Company within the prescribed period, the Directartheir absolute discretion may serve a
direction notice on the member on such terms ag thiek fit. The direction notice may
direct that in respect of the Shares in respegtloth the default has occurred (the “default
shares”) the Member shall not be entitled to vetegéneral meetings or class meetings.
Where the default shares represent at least 0.26%eoclass of Shares concerned the
direction notice may additionally direct that dieitds on such Shares will be retained by the
Company (without interest) and that no transfertloé Shares (other than a transfer
authorised under the Articles) shall be registenatil the default is rectified.

If at any time the Company shall have a class ofksiadmitted to trading on AIM, the
provisions of Chapter 5 of the Disclosure and Tpansncy Rules (as amended from time to
time) ("DTR 5") of the UK Financial Services Autlitgr Handbook (the "FSA Handbook")
shall be deemed to be incorporated by referencetiv@se Articles and accordingly the vote
holder and issuer notification rules set out in DFRhall apply to the Company and each
holder of Shares.

Without prejudice to the generality and effectivemef Article 6.02, a person must notify the
Company of the percentage of its voting rightshi# percentage of voting rights which he
holds as a Member or shareholder or through hisctior indirect holding of financial
instruments (or a combination of such holdings):

reaches, exceeds or falls below 3% and eacthd@ghold thereafter up to 100%; or
9



(b)

reaches, exceeds or falls below an applicddrkeshold in Article 6.03(a) as a result of events
changing the breakdown of voting rights and on libsis of information disclosed by the
Company

and where "shareholder" means any natural perséeygal entity governed by private or public law,
who holds directly or indirectly:

(@)
(b)

(c)

6.04
@)
(b)

(©)

(d)
(e)

(f)

1042112/0002/32387531v3

Shares in the Company in its own name and on itsaseount;

Shares in the Company in its own name, but on betfshnother natural person or legal
entity unless such Shares are the subject of deppseceipts, depository interests or any
similar interest ("Depository Receipts") in whicase (c) below will apply;

Depository Receipts, in which case the holder ef Biepository Receipt shall be considered
as the Member or shareholder of the underlying &haepresented by the Depository
Receipts.

A natification given in accordance with Article 8.8hall include the following information:
voting rights and the date on which the relevargghold was reached or crossed;

if applicable, the chain of controlled undertakingsough which voting rights are effectively
held;

so far as known to him, the identity of the shatéég even if that shareholder is not entitled
to exercise voting rights and of the person emtitte exercise voting rights on behalf of that
shareholder;

the amount and class of shares concerned;
in the case of a holding of qualifying financiasiruments:

0] for qualifying financial instruments with an excise period, an indication of the date
or time period where shares will or can be acquirfegpplicable;

(i) the date of maturity or expiration of the gifigihg financial instruments;
(iii) the identity of the holder;
(iv) the name of the underlying company; and

(v) the detailed nature of the qualifying finandiatruments, including full details of
the exposure to Shares; and

any other information required by the Company.

10



6.05

6.06

6.07

6.08

7.00

7.01

8.00
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Notwithstanding the time limits for disclosure seit in DTR 5, the Company is required by
Rule 17 of the AIM Rules for Companies to annouvieea Regulatory Information Service,
all the information contained in any vote holdetiin@ation "without delay".

For the purposes of the incorporation by refereoc®TR 5 into these Articles and the
application of DTR 5 to the Company and each hotde8hares, the Company shall (for the
purposes of this Article 6 only) be deemed to bé&issuer”, as such term is defined in DTR 5
(and not, for the avoidance of doubt, a "non-UKi&ss, as such term in defined in DTR 5).

For the purposes of this Article 6 only and saverglthe context requires otherwise, terms
used in this Article 6 which are defined in DTRHal bear the meaning set out in DTR 5,
and if the meaning of a defined term is not setio@TR 5, the defined term shall bear the
meaning set out in the Glossary to the FSA Handl{ookuch case, read as the definition
applicable to DTR 5).

If the Company determines that a holder of Shaae®i¢faulting holder") has not complied
with the provisions of DTR 5 as set forth abovehwiéspect to some or all of such Shares
held by such holder ("default shares"), the Compsimgll have the right by delivery of a
direction notice to the defaulting holder in ac@mde with the provisions of Article 6.01,
save that any such direction notice shall ceadeat@ effect on the date that is not more
seven (7) days after the Company has determinddttithadefaulting holder has cured the
non-compliance with the provisions of DTR 5; praadg however, that the Company may at
any time by subsequent written notice cancel opesnd the operation of a direction notice.

DETERMINATION OF NET ASSET VALUE

The Net Asset Value for the Company shall be etjutlie aggregate value as at the relevant
Valuation Point of all assets of the Company Idisha Company's liabilities as at such
Valuation Point.

The value of the Company's assets and liabilitredl §e determined by the Company in
accordance with the terms of the Offering Memorandu

MODIFICATION OF RIGHTS

Subject to the provisions of the Law, all or anytbé special rights for the time being
attached to any class of Shares for the time beswed may (unless otherwise provided by
the terms of issue of the Shares of that class) frme to time (whether or not the Company
is being wound up) be altered or abrogated withctirgsent in writing of the holders of not
less than two-thirds of the issued Shares of thegscor with the sanction of a Special
Resolution passed at a separate general meetihg dblders of such Shares on the Register
on the date on which notice of such separate genmereting is given and for such purposes
the Directors may, with the approval of the Audstoireat all classes of Shares as forming

11



8.01

8.02

8.03

(@)
(b)
(c)
(d)

9.00

9.01

9.02

one class if they consider that all such classesldvbe affected in the same way by the
proposals under consideration, but in any otheg shall treat them as separate classes.

To any such separate general meeting all the pomgsof these presents as to general
meetings of the Company shall mutatis mutandisyadplt so that the necessary quorum
shall be two Members holding or representing bypnoot less than one-third of the issued
Shares of the class (but so that if at any adjaumeeting of such holders a quorum as above
defined is not present, those holders of Sharethefclass who are present shall be a
qguorum); that every holder of Shares of the cldmsdl He entitled on a poll to one vote for
every such Share held by him; and that any holti&hares of the class present may demand
a poll.

Subject to Articles 8.00 and 8.01 the Company imegal meeting or its Directors may at any
time and from time to time confer on the holder$Sbéres such further rights or privileges in
addition to those herein contained as it or they thank fit without conferring such rights or
privileges generally on the holders of other Sh&ROVIDED THAT by so doing the rights
of holders of any other class of Shares as to ate per Share on a poll or dividend or
redemption or return of capital on a winding uptbe application of the assets of the
Company relating to such class are not therebycextior abrogated.

The special rights attached to any class of Shhaetng preferential rights shall (unless
otherwise expressly provided by the conditionssstie of such Shares) be deemed not to be
varied by:-

the creation, allotment or issue of furthea!®is ranking pari passu therewith; or
by the creation, allotment or issue of Sharfesny class; or
by payment of a dividend on the Shares; or

if the Company shall be wound up, by the eserdy the liquidator of his powers
under Article 33.

REGISTER AND CERTIFICATES

The Secretary shall keep or cause to be kept tlgestee and in each year shall prepare or
cause to be prepared and delivered a return imdaasoe with the Law.

The Company shall not be obliged to issue a ceatidi in respect of Shares. Subject as
herein provided Shares shall be issued in inscribed so that the entitlement to them shall
be evidenced solely by an entry in the Register.

Notwithstanding anything in these Articles to thentrary, any Shares may be issued, held,
registered, converted, transferred or otherwisédt et in uncertifcated form and converted

1042112/0002/32387531v3 12



(@)
(b)
(@)

9.03

9.04

9.05

9.06

9.07

from uncertificated form to certificated from incGedance with the CREST Regulations and
the practices instituted by the Operator (as saam is defined in those regulations) of the
relevant system. Any provisions of these Articisll not apply to any Shares held in
uncertificated form to the extent that such prarisiare inconsistent with

the holding of Shares in uncertificated form;
the transfer of title to Shares by means @lavant system; or
any provision of the CREST Regulations.

Without prejudice to the generality and effectivemief Article 9.02 any issue, holding,
registration, conversion, transfer or other dealimgincertificated form and conversion of
Shares held in certificated form into Shares heldricertificated form, and vice versa, may
be made in such manner as the Directors may, in dbsolute discretion, think fit (subject
always to the CREST Regulations and the faciliied requirements of the relevant system).

Where a certificate in respect of Shares is tossadd in accordance with Article 9.01 the
provisions of Articles 9.05 to 9.09 shall apphthe issue of such a certificate.

Every person who is entitled to be issued with réifczate with respect to his Shares shall be
entitled without payment to one certificate for laik Shares or, upon payment of such sum,
not exceeding £1 for every certificate after thetfias the Directors shall from time to time

determine, on request to several certificates, &@obne or more of his Shares.

Subject to Article 9.01, on redemption, purchastramsfer of part only of the Shares held by
a Member, where a certificate was in issue in retspiesuch Shares, the Company shall issue
a balance certificate in respect of those Shamaireng after such redemption, purchase, or
transfer.

Every certificate shall be issued within two Montd$er receipt of a relevant request and
shall specify the number and class (if applicatdeyhich it relates, and the amount paid up
thereon and shall be issued under the Seal anlseal the signatures of such persons as
may be authorised to witness the affixing of thal$e accordance with these Articles. The
Directors may from time to time determine that ss@natures or any of them need not be
manual but may be printed or reproduced in anyrothanner notwithstanding any other
provisions of these Articles with respect to thiéxafg of the Seal. Any certificate issued on
behalf of the Company shall be valid after its &ssotwithstanding the fact that the person or
persons whose signatures witness the affixing ef $keal (by manual or printed or other
signature) may thereafter cease to be authoriséal lnold the office held at the time of such
signature PROVIDED THAT if at any time all the igsuShares in the Company (or all the
issued Shares therein of a particular class) dig faid up and rank pari passu for all
purposes none of these Shares need thereafterahdiginguishing number so long as they
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remain fully paid up and rank pari passu for aligmses with all Shares of the same class for
the time being issued and fully paid up.

The Company shall not be bound to register mora tbar persons as the joint holders of
any Share or Shares and in the case of a Shargonalg by several persons, the Company
shall not be bound to issue more than one certifiparsuant to Article 9.01, and delivery of
a certificate for a Share to one of several jooitlars shall be sufficient delivery to all.

If a share certificate shall be damaged or defamedlleged to have been lost, stolen or
destroyed, a new certificate representing the sahaes may be issued to the holder upon
request subject to delivery up of the old certtiécar (if alleged to have been lost, stolen or
destroyed) compliance with such conditions as tdemce and indemnity and the payment of
any exceptional out-of-pocket expenses of the Compaconnection with the request as the
Directors may think fit.

LIEN

The Company shall have a first and paramount lreh charge on all the Shares (not being
fully paid Shares) registered in the name of a Menflvhether solely or jointly with others)
for his debts, liabilities and engagements, eithlene or jointly with any other person,
whether a Member or not, to or with the Companyethir the period for the payment or
discharge thereof shall have actually arrived dr rBuch lien shall extend to all dividends
from time to time declared in respect of such Share

For the purpose of enforcing such lien the Comparay sell, in such manner as the
Directors think fit, any Shares on which the Comphas a lien, but no sale shall be made
unless some sum in respect of which the lien exstpresently payable, nor until the
expiration of fourteen days after a notice in wagti stating and demanding payment of the
sum presently payable, and giving notice of intamto sell in default, shall have been served
on the holder for the time being of the Sharedergerson entitled by reason of his death, or
bankruptcy to the Shares. For the purposes ohgieiffect to any such sale the Directors
may authorise some person to transfer to the psechbereof the Shares so held.

The net proceeds of such sale, after payment ofdkts of such sale, shall be applied in or
towards payment or satisfaction of the debt orilitghin respect whereof the lien exists, so
far as the same is presently payable, and anyueshall (subject to a like lien for debts or
liabilities not presently payable as existed upo® $hares prior to the sale) be paid to the
person entitled to the Shares at the time of thee séhe purchaser shall be registered as the
holder of the Shares so transferred and he shatbendound to see to the application of the
purchase money, nor shall his title to the Shaeeaftected by any irregularity or invalidity

in the proceedings in reference to the sale.
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CALLSON SHARES

The Directors may from time to time make calls im @ppropriate currency upon the
Members in respect of any monies unpaid on thear&h provided that (except as otherwise
fixed by the conditions of application or allotmgenb call on any Shares shall be payable at
less than fourteen days from the date fixed forghgment of the last preceding call, and
each Member shall (subject to being given at l&asteen days' notice specifying the time
or times and place of payment) pay to the Compénthe time or times and place so
specified the amount called on his Shares. Amay be made payable by instalments. A
call may be revoked or postponed as the Direct@g determine. A person upon whom a
call is made shall remain liable for calls made rufpam notwithstanding the subsequent
transfer of the Shares in respect whereof thewadl made.

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

The joint holders of a Share shall be jointly aedgesally liable to pay all calls and other
monies due in respect thereof.

If a sum called in respect of a Share is not paitie or on the day appointed for payment
thereof, the person from whom the sum is due gbel interest on the sum from the day
appointed for payment thereof to the time of achaiment at such rate as the Directors may
determine, but the Directors shall be at libertywaive payment of such interest wholly or in
part.

Any sum which by the terms of issue of a Share esopayable upon allotment or at any
fixed date, shall for all the purposes of theséches (save as herein otherwise expressly
provided) be deemed to be a call duly made andhpaym the date on which by the terms of
issue the same becomes payable and in case ofayomept all the relevant provisions of
these Articles as to payment of interest, forfetor otherwise, shall apply as if such sum
had become payable by virtue of a call duly maderaoiified.

The Directors may make arrangements on the iss&hafes for a difference between the
holders in the amount of calls to be paid and etiimes of payment.

The Directors may, if they think fit, receive in appropriate currency from any Member

willing to advance the same all or any part of ti@ney uncalled and unpaid upon the Shares
held by him beyond the sums actually called upeberas a payment in advance of calls, and
such payment in advance of calls shall extingugh,far as the same shall extend, the
liability upon the Shares in respect of which iagdvanced, and upon the money so received,
or so much thereof as from time to time exceedsatheunt of the calls then made upon the
Shares in respect of which it has been receivedCtmpany may (until the same would, but

for such advance, become presently payable) payeisit at such rate as the Member paying
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(@)

(b)
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(d)

such sum and the Directors agree upon PROVIDED TldAyramount paid up in advance of
calls shall not entitle the holder of the Sharesrughich such amount is paid to participate
in respect thereof in any dividend until the sameuld but for such advance become
presently payable.

TRANSFER OF SHARES

All transfers of Shares shall be effected by trangi writing in any usual or common form
or such other form as the Directors may allow, udahg, but not limited to uncertificated
transfers in accordance with the CREST Regulatan every form of transfer shall state
the full name and address of the transferor antsteaee. Subject as hereinafter provided
fully paid Shares will be free from any restriction the right to transfer. Where Shares are
held in uncertificated form, a Member may transtech Shares in accordance with the
CREST Regulations and the Directors shall have pdavémplement such arrangements as
they may in their absolute discretion think fit gurch transfer subject always to the CREST
Regulations.

The instrument of transfer of a Share shall beesigoy or on behalf of the transferor and (in
the case of partly paid Shares) by the transfels® aThe transferor shall be deemed to
remain the holder of the Share until the name eftthnsferee is entered in the Register in
respect thereof.

The Directors may, in their absolute discretion anthout assigning any reason therefor,
decline to register any transfer of Shares provithed they will not exercise the discretion
afforded to them under this Article so as to preévialings in such Shares from taking place
on an open and proper basis. The Directors shallerercise such discretion if to do so
would cause contravention of any applicable CRES€ or regulation, (including for the
avoidance of doubt, the CREST Regulations).

Without prejudice to Articlderror! Reference source not found., the Directors may decline
to register any transfer of Shares: -

if the instrument of transfer is not deposié¢dhe Office or such other place as the
Directors may reasonably require, accompanied ly cértificate, if any, for the
Shares to which it relates, or such other evideoicéitle as the Directors may
reasonably require to show the right of the tramsfto make the transfer;

if the Share to which the transfer relates is ndlyfpaid up or on which the
Company has a lien;

if the instrument of transfer relates to Sharesmafre than one class; and

if the instrument of transfer is in favour of mahan four transferees.
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If the Directors decline to register a transfeiaafy Share they shall, within one Month after
the date on which the transfer was lodged withGbepany, send to the transferee notice of
the refusal.

The registration of transfers may be suspendediet §mes and for such periods as the
Directors may from time to time determine PROVIDBDWAYS that such registration of
transfers shall not be suspended for more thaty tthétys in any year.

All instruments of transfer which shall be registérshall be retained by the Company, but
any instrument of transfer which the Directors nagline to register shall (except in the
case of fraud) be returned to the person depogitiegame.

Subject to Articles 9.05 and 9.09 no fee shall barged for the registration of transfers of
Shares or any documents relating to or affectiegitte to any Share.

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 administratdréhe deceased where he was a sole or only
surviving holder, shall be the only persons receggiby the Company as having title to his
interest in the Shares, but nothing in this Artiskeall release the estate of the deceased
Member whether sole or joint from any liability iespect of any Share solely or jointly held
by him.

Without prejudice to the provisions of Article 9.629.06 and subject thereto any guardian
of an infant Member and any guardian or other legptesentative of a Member under legal
disability and any person entitled to a Share inseguence of the death, insolvency or
bankruptcy of a Member shall, upon producing sugtiesce of his title as the Directors may
require, have the right either to be registeredskimas the holder of the Share or to make
such transfer thereof as the deceased, insolvebamkrupt Member could have made, but
the Directors shall in either case have the sagid to refuse or suspend registration as they
would have had in the case of a transfer of there&Shy the infant or by the deceased,
insolvent or bankrupt Member before the death,lieswy or bankruptcy or by the Member
under legal disability before such disability.

A person so becoming entitled to a Share in coresszpi of the death, insolvency or
bankruptcy of a Member shall have the right to nexe@and may give a discharge for all
monies payable or other advantages due on or pece®f the Share, but he shall not be
entitled to receive notice of or to attend or vatemeetings of the Company, nor save as
aforesaid, to any of the rights or privileges ofMe@mber unless and until he shall be
registered as a Member in respect of the Share PBELY ALWAYS that the Directors may
at any time give notice requiring any such persoeléct either to be registered himself or to
transfer the Share and if the notice is not cordpliéh within ninety days the Directors may
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thereafter withhold all monies payable or otheraadsges due in respect of the Share until
the requirements of the notice have been complidd w

FORFEITURE OF SHARES

If a Member fails to pay any call or instalmentaotall on the day appointed for payment
thereof the Directors may at any time thereaftaringy such time as any part of such call or
instalment remains unpaid, serve a notice on hguireg payment of so much of the call or

instalment as is unpaid, together with any accriugdrest and any costs, charges and
expenses incurred by the Company by reason of soicipayment.

The notice shall name a further day (not earli@ntfourteen days from the date of service
thereof) on or before which, and the place whére payment required by the notice is to be
made, and shall state that, in the event of nomaeay at or before the time and at the place
appointed, the Shares on which the call was matiéevliable to be forfeited.

If the requirements of any such notice as aforesaed not complied with, any Share in
respect of which such notice has been given maywtime thereafter before payment of all
calls, instalments, interest, costs, charges apdreses due in respect thereof has been made,
be forfeited by a resolution of the Directors tattleffect and the forfeiture shall include all
dividends or other monies payable in respect offdinkeited Shares and not paid before the
forfeiture.

A forfeited Share shall become the property of @enpany and may be sold, re-allotted or
otherwise disposed of either to the person who bedere forfeiture the holder thereof or
entitled thereto, or to any other person, upon $enns and in such manner as the Directors
shall think fit, and whether with or without all any part of the amount previously paid up
on the Share or credited as so paid up and at iamy Ibefore a sale, re-allotment or
disposition the forfeiture may be cancelled on secins as the Directors think fit.

The Directors may, if necessary, authorise somsogpeto execute an instrument of transfer
of a forfeited Share to any such person as isneddp in Article 14.03.

A person whose Shares have been forfeited shafleceabe a Member in respect of the
forfeited Shares and shall surrender to the Compangancellation the certificate, if any,
for the Shares forfeited but shall notwithstandihg forfeiture remain liable to pay to the
Company all monies which at the date of forfeiturere presently payable by him to the
Company in respect of the Shares with interestethrerfrom the date of forfeiture until
payment at such rate not exceeding 2% above thddromter-bank Offered Rate from time
to time as the Directors may determine and thedire may waive payment wholly or in
part or may enforce payment without any allowarwetlie value of the Shares at the time of
forfeiture or for any consideration received onittlsposal.
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A record in the minute book of the Company that ler has been duly forfeited in
pursuance of these Articles and stating the datenwhwas forfeited shall be conclusive
evidence of the facts therein stated as againgieations claiming to be entitled to the Share
adversely to the forfeiture thereof and such reand the receipt of the Company for the
consideration, if any, given for the Share on & sa-allotment or disposal thereof together
with the certificate, if any, for the Share deledrto the purchaser or allottee thereof, shall
(subject to the execution of a transfer if the sémeo required) constitute a good title to the
Share and the person to whom the Share is solllatted or disposed of shall be registered
as the holder of the hare and shall not be boursgé¢ao the application of the consideration
(if any) nor shall his title to the Share be aféettoy any irregularity or invalidity in the
proceedings in reference to the forfeiture, s@allotment or disposal of the Share.

The provisions of these Articles as to forfeituh@alsapply in the case of non-payment of any
sum, which by the terms of issue of a Share, besqragable at a fixed time, as if the same
has been payable by virtue of a call duly maderatiied.

GENERAL MEETINGS

The Company shall hold annual general meetingsaordance with the Law. All general
meetings (other than annual general meetings) bhalhlled General Meetings.

The Directors may call a General Meeting whenehey tthink fit and General Meetings

shall be convened on such requisition, or in défaaly be convened by such requisitionists,
and in such manner as provided by the Law. Ifelae not sufficient Directors to call a

general meeting, any Director or any Member malystadh a meeting.

The Directors shall call a General Meeting or, las tase may require, a meeting of the
holders of a class of Shares whenever by noticeriting any Custodian requests such a
meeting to be convened to consider any matter witichnsiders appropriate in relation to
its own position, including any resolution relatitggthe termination of its appointment, or
which it considers appropriate in relation to therests of the Members.

NOTICE OF GENERAL MEETINGS

Fourteen (14) Business Days' notice (including aestiin the form of or contained in an
electronic communication) at least in the case rofAanual General Meeting or General
Meeting (exclusive of the day on which the notisedeemed to be served and the day for
which the notice is given) specifying the placeirfigeoutside the United Kingdom), the day
and the hour of the meeting, and in the case afiapbusiness the general nature of such
business (and in the case of an Annual GeneraliMespecifying the meeting as such) shall
be given in the manner hereinafter mentioned td g@rsons as are under the provisions of
these Articles or the conditions of issue of ther8h held by them entitled to receive notices
from the Company.
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All business shall be deemed special that is tadaat a General Meeting, and also all
business that is transacted at an Annual Generatie with the exception of the
consideration of the accounts and balance sheghan@ports of the Directors and Auditors,
the election of Directors and Auditors in the plat¢hose retiring, and the appointment and
the approval of the remuneration of the Auditors.

The Directors, the Administrator, the Auditors ardy Custodian shall be entitled to receive
notice of and attend and speak at any general ngeetithe Company.

In every notice calling a general meeting of thempany, or a meeting of any class of
Members, there shall appear with reasonable promoaa statement that a Member entitled
to attend and vote is entitled to appoint one orenpyoxies to attend and vote instead of him
and that a proxy need not also be a Member.

The accidental omission to give notice to or thae-rexeipt of notice by, any person entitled
to receive notice shall not invalidate the procegsliat any general meeting.

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any generalngagiless a quorum is present. Two (2)
Members present either in person or by proxy antklesh to vote but excluding any
Custodian, the Administrator and their respectigsdtiates, as the case may be, where they
have a material interest in the business to besacird at a general meeting shall be a
quorum for a general meeting. A representativea aforporation authorised pursuant to
Article 18.13 and present at any meeting of the @amy or at any meeting of any class of
Members shall be deemed to be a Member for theogerpf counting towards a quorum.

Any Member who at the time is outside the Uniteshglom may participate in a general

meeting by means of a conference telephone or a@itn®munications equipment whereby

each Member participating in the meeting can hdaatvis said by any other of them and

each Member participating in this manner is deetodae present in person at such meeting
for the purposes of these Atrticles.

If within half an hour from the time appointed farmeeting a quorum is not present, the
meeting, if convened on the requisition of or bymvters, shall be dissolved. In any other
case it shall stand adjourned to the same dayeméxt week, at the same time and place
(being outside the United Kingdom) or to such ottlay and at such other time and place
(being outside the United Kingdom) as the Directaes/ determine and if at such adjourned
meeting a quorum is not present within fifteen n@sufrom the time appointed for holding
the meeting, the Members present whether they hawaterial interest or not shall constitute
a quorum.

The chairman or, failing him, the deputy chairmdntlee Directors, or failing him, some
other Director nominated by the Directors shallspie as chairman at every general meeting
20
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of the Company, but if at any meeting neither thaicnan nor the deputy chairman nor such
other Director be present within fifteen minuteseafthe time appointed for holding the
meeting, or if none of them be willing to act agicinan, the Directors present shall choose
some Director present to be chairman, or if no @ors be present, or if all the Directors
present decline to take the chair, the Membersepteshall choose some Member present to
be chairman.

The chairman may with the consent of any meetinghath a quorum is present (and shall if
so directed by the meeting) adjourn the meetingnftime to time and from place to place
(being outside the United Kingdom) but no businsisall be transacted at any adjourned
meeting except business which might lawfully haeerb transacted at the meeting from
which the adjournment took place. When a meetngdjourned for fourteen days or more
ten clear days' notice at the least specifyingplaee (being outside the United Kingdom),
the day and the hour of the adjourned meeting/ dleagiven as in the case of the original
meeting but it shall not be necessary to specifsuich notice the nature of the business to be
transacted at the adjourned meeting. Save assafdret shall not be necessary to give any
notice of an adjournment or of the business tadestcted at an adjourned meeting.

At any General Meeting, a resolution put to theevot the meeting shall be decided on a
show of hands unless before or upon the declarafidine result of the show of hands a poll
is demanded by the chairman or by at least five bs1present having the right to vote on
the question or any Member or Members present septag at least one tenth of the total
voting rights of all the Members having the rightvbte on the question. Unless a poll is so
demanded, a declaration by the chairman that adutéso has been carried, or carried
unanimously, or by a particular majority, or lost,not carried by a particular majority, and
an entry to that effect in the book containing mautes of the proceedings of the Company
shall be conclusive evidence of the fact withoudgbrof the number or proportion of the
votes recorded in favour of or against such regoiut

If a poll is duly demanded, it shall be taken irlsumanner and at such place (being outside
the United Kingdom) as the chairman may directl(iding the use of ballot or voting papers
or tickets) and the result of a poll shall be degrte be the resolution of the meeting at
which the poll was demanded.

The chairman may, in the event of a poll, appoentisneers and may adjourn the meeting to
some place (being outside the United Kingdom) ame ffixed by him for the purpose of
declaring the result of the poll.

In the case of an equality of votes, whether ohawsof hands or on a poll, the chairman of
the meeting at which the show of hands takes mae which the poll is demanded shall be
entitled to a second or casting vote.
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A poll demanded on the election of a chairman angokh demanded on a question of

adjournment shall be taken forthwith. A poll demied on any other question shall be taken
at such time and place as the chairman directbe&iag more than thirty days from the date
of the meeting or adjourned meeting at which thewas demanded.

The demand for a poll shall not prevent the comtimae of a meeting for the transaction of
any business other than the question on whichdhdas been demanded.

A demand for a poll may be withdrawn and no notieed be given of a poll not taken
immediately.

The provisions of Articles 17.00 to 17.11 in radatito general meetings of the Company
shall apply mutatis mutandis to a separate meefiagy class of Members.

VOTESOF MEMBERS

Subject to any special rights or restrictions fbe time being attached to any class of
Shares:-

on a show of hands every Member who (beinmdividual) is present in person or
(being a body corporate) is present by a duly aigbd representative, not being
himself a Member entitled to vote shall have oneyo

on a poll every Member present in person optmxy shall be entitled to one vote in
respect of each Share held by him PROVIDED THAT apoll to approve a
resolution on any matter in which the Administratany Custodian, any investment
adviser or any of their Associates shall have aeraltinterest such interested
Members shall have only one vote each irrespedivibe number of Shares of any
class held by them.

In the case of joint holders of a Share unless giohholders shall have chosen one of their
number to represent them and so notified the Cognpawriting, the vote of the senior who
tenders a vote, whether in person or by proxy,| sleahccepted to the exclusion of the votes
of the other joint holders, and for this purposei@ety shall be determined by the order in
which the names stand in the Register in respetttecoShares.

A Member who has appointed Special and GeneralrAdis or a Member in respect of
whom an order has been made by any court havimggjation in matters concerning mental
disorder, may vote whether on a show of hands oa poll, by his said Attorney, or other
person authorised in that behalf appointed by toatt and such Attorney, or other person
may on a poll vote by proxy, provided that suctdewuice as the Directors may require of the
authority of the person claiming to vote shall haeen deposited at the Office not less than
forty-eight hours before the time for holding theeting or adjourned meeting at which such
person claims to vote.
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No objection shall be raised to the qualificatiohamy voter except at the meeting or
adjourned meeting at which the vote objected tgiven or tendered, and every vote not
disallowed at such meeting shall be valid for aifgmses. Any such objection made in due
time shall be referred to the chairman of the nmggtivhose decision shall be final and
conclusive.

On a poll votes may be given either personallyyoptoxy.

On a poll, a Member entitled to more than one viged not, if he votes, use all his votes or
cast all the votes he uses in the same way.

The instrument or electronic communication appam& proxy shall be in writing under the
hand of the appointor or of his attorney duly autexd in writing, or if the appointor is a
corporation, either under its common seal or urtlerhand of an officer or attorney so
authorised.

Any person (whether a Member of the Company or maty be appointed to act as a proxy.
A Member may appoint more than one proxy to at@mt¢he same occasion.

The instrument or electronic communication appam& proxy and the power of attorney or
other authority (if any) under which it is signedaonotarially certified copy of such power
or authority, shall be deposited at the Office bsach other place as is specified for that
purpose in the notice of meeting or in the instrot@d proxy issued by the Company not less
than forty-eight hours before the time appointed lolding the meeting or adjourned
meeting at which the person named in the instruraemedectronic communication proposes
to vote and in default the instrument of proxy khak be treated as valid. In the case of an
appointment contained in an electronic communicatighere an address has been specified
for the purpose of receiving electronic communoadi

in the notice convening the meeting, or
in any instrument of proxy sent out by the Campin relation to the meeting, or

in any invitation contained in an electroniarguunication to appoint a proxy issued by the
Company in relation to the meeting,

it must be received at such address not less tl@arhotirs before the time for the
commencement of the meeting or adjourned meetinghath the person named in the
appointment proposes to vote, and in default stalbe treaded as valid.

No instrument or electronic communication appoigtima proxy shall be valid after the
expiration of twelve Months from the date namedt ias the date of its execution, except at
an adjourned meeting or on a poll demanded at dimgeer an adjourned meeting in cases
where the meeting was originally held within tweMenths from such date.
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An instrument of proxy shall be in the followingrifio or such other form as the Directors
may approve:-

CAMBIUM GLOBAL TIMBERLAND LIMITED

I/We

of

being a Member/Members of the above nhamed Company
hereby appoint

of

or, failing him,

of

or, failing him, the Chairman of the Meeting,

as my/our proxy to vote for me/us on my/our betlatlfthe Annual General Meeting or
General Meeting as the case may be to he heldeondhy of 20[ ], and at any adjournment
thereof.

Signed this day of 20[ ]

This form is to be used* in favour of/against Besolution.

Unless otherwise instructed, the proxy will voteabstain from voting as he thinks fit.
*Strike out whichever is not desired."

The Directors may at the expense of the Companyl,skyn post or otherwise, to the
Members instruments of proxy (with or without prighpostage for their return) for use at
any general meeting or at any meeting of any @aséembers, either in blank or nominating
in the alternative any one or more of the Directwrany other persons. If for the purpose of
any meeting invitations to appoint as proxy a persoone of a number of persons specified
in the invitations are issued at the expense oCitimpany, such invitations shall be issued to
all (and not to some only) of the Members entitlede sent a notice of the meeting and to
vote thereat by proxy. Without limiting the foregg, in relation to any uncertificated
Shares, the Directors may from time to time pempipointments of a proxy to be made by
means of an electronic communication in the formawnfUncertificated Proxy Instruction,
(that is, a properly authenticated dematerialigstriiction within the meaning of the CREST
Regulations, and/or other instruction or notifioati which is sent by means of the Relevant
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18.12

18.13

18.14

19.

19.00

System concerned and received by such participathat system acting on behalf of the
Company as the Directors may prescribe, in sucimfand subject to such terms and
conditions as may from time to time be prescribgdhe Directors (subject always to the
facilities and requirements of the Relevant Systemcerned)); and may in a similar manner
permit supplements to, or amendments or revocatwnany such Uncertificated Proxy
Instruction to be made by like means. The Directoay in addition prescribe the method of
determining the time at which any such properlyhanticated dematerialised instruction
(and/or other instruction or notification) is to tveated as received by the Company or such
participant. The Directors may treat any such UWifegated Proxy Instruction which
purports to be or is expressed to be sent on betiadf holder of a Share as sufficient
evidence of the authority of the person sending itinstruction to send it on behalf of that
holder.

A vote given in accordance with the terms of antrumeent of proxy shall be valid
notwithstanding the death or insanity of the prpatior the revocation of the instrument of
proxy, or of the authority under which the instruthef proxy was executed, or the transfer
of the Shares in respect of which the instrumengroky is given, provided that no notice in
writing of such death, insanity, revocation or sfm shall have been received by the
Company at the Office, before the commencemenhefmeeting or adjourned meeting at
which the instrument of proxy is used.

Any corporation which is a Member may authorisehsperson as it thinks fit to act as its
representative at any meeting of the Company anwtmeeting of any class of Members and
the person so authorised shall be entitled to eseerthe same powers on behalf of the
corporation which he represents as that corporatmrid exercise if it were an individual
Member and such corporation shall for the purpasiethese Articles be deemed to be
present in person at any such meeting if a pers@uthorised is present thereat.

The Directors, any Custodian, the Administratory anvestment manager and their
Associates shall not be entitled to vote in respéeiny contract or arrangement or any other
proposal whatsoever in which they or any Associtéheirs has any material interest.
Subject to the other provisions of these Articléise Directors, any Custodian, the
Administrator, any investment manager and theiro8gges shall not be counted in the
guorum at a meeting in relation to any resolutionnich they are debarred from voting.

DIRECTORS

Unless otherwise determined by the Company by @rgliResolution in general meeting, the
number of the Directors shall not be less than awad shall not be subject to any maximum
number. A majority of Directors shall not be resit or ordinarily resident in the United

Kingdom or Ireland. The first Directors shall bppainted by the subscribers to the
Memorandum of Association or by a majority of them.
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19.02

19.03

19.04

19.05
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A Director need not be a Member (unless so detethiny the Company by Ordinary
Resolution in general meeting) but shall be emtittereceive notice of and attend all general
meetings of the Company.

The Directors shall have power at any time and ftiome to time to appoint any person to be
a Director, either to fill a casual vacancy or asaadition to the existing Directors. Any
Director so appointed shall hold office only unitie next following Annual General Meeting
and shall then be eligible for re-election. Ther(pany may by Ordinary Resolution appoint
any person to office as a Director.

All Directors shall submit themselves for electioy the Members at the first opportunity
after their appointment, and shall not remain ificeffor longer than three years since their
last election or re-election without submitting riteelves for re-election. At each annual
general meeting, the Directors subject to retirdnsrall retire from office. On retiring a
Director who is re-elected or deemed to have beeaxiacted will continue in office without a
break. The Directors to retire by rotation shatllide any Director who wishes to retire and
not to offer himself for re-election and any Dir@ctvho has been, or who by the time of the
next annual general meeting will have been, inceffor three years. In so far as the number
of Directors retiring is not three or a multiple tifree the number nearest to but not
exceeding one-third of the Directors shall retike.between two or more Directors who have
been in office an equal length of time, the Direstto retire shall in default of agreement
between them be determined by lot. The lengthroé ta Director has been in office shall be
computed from the date of his last election or appeent when he has previously vacated
office. A retiring director shall be eligible foe+election.

The Directors shall be entitled to such remunemaiie may be voted to them by the
Company by Ordinary Resolution in general meetingnless otherwise determined as
aforesaid the Directors shall be entitled to gr@nthe Directors a sum not exceeding in
aggregate £200,000 per annum by way of such reratioer Such remuneration shall be
deemed to accrue from day to day. The Directotsany alternate Directors may also be
paid all travelling, hotel and other expenses prgpmcurred by them in attending and
returning from meetings of the Directors or any adgttee of the Directors or general
meetings of the Company or separate meetings ofhalaers of any class of Shares of the
Company or in connection with the business of then@any, including, without limitation of
the foregoing, the costs of purchasing and maimtgimeasonable insurance cover for the
benefit of the Directors against liabilities argim relation to their functions to the Company
and any subsidiary of the Company.

The Directors may in addition to such remuneratsns referred to in Article 19.04 grant
special remuneration to any Director who, beindechupon, shall perform any special or
extra services to or at the request of the Company.
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19.06

19.07

19.08

19.09

19.10

(@)
(b)

(c)

Any Director may at any time by writing under hiand and deposited at the Office, or
delivered at a meeting of the Directors, or by ®eic communication appoint any person
(including another Director) to be his alternateddtor and may in like manner at any time
terminate such appointment PROVIDED THAT no persdmo is resident or ordinarily
resident in the United Kingdom or Ireland may bpapted an alternate Director unless his
appointor is also so resident in the United Kingdomireland.

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

An alternate Director shall be entitled to recenatices of meetings of the Directors and
shall be entitled to attend and vote as a Direataany such meeting at which the Director
appointing him is not personally present and gdlyei@ such meeting to perform all
functions of his appointor as a Director and foe fhurposes of the proceedings at such
meeting the provisions of these Articles shall g@d if he (instead of his appointor) were a
Director. If he shall be himself a Director or Bletend any such meeting as an alternate for
more than one Director his voting rights shall benalative. If his appointor is for the time
being temporarily unable to act through ill-headthdisability his signature to any resolution
in writing of the Directors shall be as effective the signature of his appointor. To such
extent as the Directors may from time to time detee in relation to any committee of the
Directors, the foregoing provisions of this pargirahall also apply mutatis mutandis to any
meeting of any such committee of which his appoiigca member. An alternate Director
shall not (save as aforesaid or as otherwise isetieticles provided) have power to act as a
Director nor shall he be deemed to be a Directotife purposes of these Articles.

An alternate Director shall be entitled to contracid be interested in and benefit from
contracts or arrangements or transactions and tegzed expenses and to be indemnified to
the same extent mutatis mutandis as if he wereracor but he shall not be entitled to

receive from the Company in respect of his appoamimas alternate Director any

remuneration except only such part (if any) of thenuneration otherwise payable to his
appointor as such appointor may by notice in wgitto the Company from time to time

direct.

The office of a Director shall be vacated in anyh#f following events namely:-
if he resigns his office by notice in writisggned by him and left at the office;

if he becomes bankrupt or makes any arrangeorecomposition with his creditors
generally;

if he becomes of unsound mind;
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(d)

(€)

(f)

(9)

19.11

19.12

20.

20.00

20.01

if he ceases to be a Director by virtue of gmgvision of the Law or becomes
prohibited by Law from or disqualified from beinddérector;

if subsequent to his appointment he becom&slaet or ordinarily resident in the
United Kingdom and as a result thereof but for finevisions of this Article a
majority of the Directors are resident or ordinargsident in the United Kingdom;

if he be requested by all the other Directprst being less than two in number) to
vacate office;

if he is removed from office by an Ordinarydekition of the Company in general
meeting.

The Company at any general meeting at which a Riraetires or is removed shall fill up
the vacated office by electing a Director unless @ompany shall determine to reduce the
number of Directors.

At least seven and not more than forty two dayavipus notice in writing shall be given to
the Company of the intention of any Member to psspany person other than a retiring
Director for election to the office of Director asdch notice shall be accompanied by notice
in writing signed by the person to be proposed icanrig his willingness to be appointed
PROVIDED ALWAYS that if the Members present at angel meeting unanimously
consent, the chairman of such Meeting may waives#ie notices and submit to the Meeting
the name of any person so nominated (provided ferson confirms in writing his
willingness to be appointed).

TRANSACTIONSWITH DIRECTORS

A Director may hold any other office or appointméntrespect of the Company (other than
the office of Auditor) in conjunction with his offe of Director on such terms as to tenure of
office and otherwise as the Directors may determine

No Director or intending Director shall be disqtielil by his office from contracting with the

Company either as vendor, purchaser or otherwise,shall any such contract or any
contract or arrangement entered into by or on lhelidhe Company in which any Director is

in any way interested be liable to be avoided, st@il any Director so contracting or being
so interested be liable to account to the Companwiiiy profit realised by any such contract
or arrangement by reason of such Director holdnag office or of the fiduciary relationship

thereby established, but the nature of his intaregtt be declared by him at the meeting of
the Directors at which the question of entering itite contract or arrangement is first taken
into consideration, or if the Director was not he tdate of that meeting interested in the
proposed contract or arrangement, then at the mexeting of the Directors held after he
becomes so interested, and in a case where thet@iteecomes interested in a contract or
arrangement after it is made, then at the firsttMgeof the Directors held after he becomes
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20.02

20.03

(@)

(b)

(c)

(d)

(€)

so interested and the nature of such interest bbaléported in the next following report of
the Auditors. A general notice in writing giventtee Directors by any Director to the effect
that he is a member of any specified company ar,fand is to be regarded as interested in
any contract which may thereafter be made with ¢tbatpany or firm, shall (if such Director
shall give the same at a meeting of the Directorshall take reasonable steps to secure that
the same is brought up and read at the next meefinige Directors after it is given) be
deemed a sufficient declaration of interest intrefato any contract so made.

Save as herein provided, a Director shall not wotespect of any contract or arrangement or
any other proposal whatsoever in which he or ango8isite of his has any material interest

otherwise than by virtue of his or their interastShares or debentures or other securities of
or otherwise in or through the Company. A Diredball not be counted in the quorum at a

meeting in relation to any resolution on which i@ebarred from voting.

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

the giving of any guarantee, security or indigynto him in respect of money lent or
obligations incurred by him at the request of artfee benefit of the Company or any
of its subsidiaries;

the giving of any guarantee, security or indéynto a third party in respect of a debt
or obligation of the Company or any of its subgigis for which he himself has

assumed responsibility in whole or in part undguarantee or indemnity or by the
giving of security;

any arrangement where the Company or anysdaubsidiaries is offering securities
in which offer the Director is or may be entitledgarticipate or in the underwriting
or sub-underwriting of which he is or may parti¢gra

any proposal concerning any other company lckv he is interested, directly or
indirectly and whether as an officer or Member dreowise howsoever, provided

that he is not the holder of or beneficially intgesl in one per cent or more of the
issued Shares of any class of such company (onyottard company through which

his interest is derived) or of any of the votinghtis available to members of the
relevant company (any such interest being deemethéopurposes of this Article to

be a material interest in all circumstances);

any arrangement for the benefit of employeéshe Company or any of its
subsidiaires which accords to the Directors onlghsprivileges and advantages as
are generally accorded to the employees to whorarttamgement relates;

1042112/0002/32387531v3 29



(f)

20.04

20.05

20.06

20.07

20.08

21

21.00

any proposal for the purchase or maintenaricensurance for the benefit of the
Director or persons including the Directors.

Where proposals are under consideration concerhiegappointment (including fixing or
varying the terms of appointment) of two or moredotors to offices or employments with
the Company or any company in which the Compannterested, such proposals may be
divided and considered in relation to each Direstparately and in such case each of the
Directors concerned (if not debarred from votinglemthe proviso to paragraph (d) of
Article 20.03) shall be entitled to vote (and beumied in the quorum) in respect of each
resolution except that concerning his own appointme

If any question shall arise at any meeting as ¢ontlateriality of a Director's interest or as to
the entitlement of any Director to vote and suckdfion is not resolved by his voluntarily

agreeing to abstain from voting, such question|shalreferred to the chairman of the

meeting and his ruling in relation to any otherdator shall be final and conclusive except in
a case where the nature or extent of the inteodskee Director concerned has not been fairly
disclosed.

The Company may by Ordinary Resolution suspenelaxrto any extent, either generally or
in respect of any particular matter, any provisiofighese Articles prohibiting a Director
from voting at a meeting of the Directors or ofcerenittee of the Directors.

Any Director may act by himself or through his firim a professional capacity for the
Company, and he or his firm shall be entitled tmugeration for professional services as if
he were not a Director, provided that nothing he@ntained shall authorise a Director or
his firm to act as Auditor.

Any Director may continue to be or become a direattanaging director, manager or other
officer or member of any company promoted by thenGany or in which the Company may
be interested or associated in business, and ro Birector shall be accountable for any
remuneration or other benefits received by him dgector, managing director, manager, or
other officer or member of any such other companiie Directors may exercise the voting
power conferred by the Shares in any other compeaig or owned by the Company or
exercisable by them as directors of such other emypin such manner in all respects as
they think fit (including the exercise thereof imvbur of any resolution appointing
themselves or any of them directors, managing tirecmanagers or other officers of such
company, or voting or providing for the paymentefuneration to the directors, managing
directors, managers or other officers of such campa

POWERS OF DIRECTORS

The business of the Company shall be managed bRiteetors, who may exercise all such
powers of the Company as are not by the Law ohbgé Articles required to be exercised by
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21.02

21.03

21.04

22

22.00

the Company in General Meeting, subject nevertedieshe provisions of these Articles, to
the provisions of the Law, and to such regulatidresng not inconsistent with the aforesaid
provisions as may be prescribed by the Compangireigl meeting, but no regulations made
by the Company in general meeting shall invalidatg prior act of the Directors which
would have been valid if such regulations had regrbmade. The general powers given by
this Article shall not be limited or restricted byy special authority or power given to the
Directors by this or any other Article.

The Directors may from time to time and at any tinyepower of attorney under the Seal, or
by instrument in writing appoint any company, fion person or any fluctuating body of
persons, whether nominated directly or indirectyy tbe Directors, to be the attorney or
attorneys or representative of the Company, asogpiate, for such purposes and with such
powers authorities and discretions (not exceedimgpd vested in or exercisable by the
Directors under these Articles) and for such peaod subject to such conditions as they
may think fit, and any such power of attorney mamgtain such provisions for the protection
and convenience of persons dealing with any suohnatys or representative as the Directors
may think fit, and may also authorise any suchraéy or representative to sub-delegate all
or any of the powers, authorities and discretioasted in him PROVIDED THAT the
provisos to Article 3.03 shall apply to any suclp@ptment of attorneys or representatives as
they apply to the appointment of the Administrator.

If any uncalled capital of the Company is includedr charged by any mortgage or other
security, the Directors may delegate to the pemsarhose favour such mortgage or security
is executed, or to any other person in trust far,lthe power to make calls on the Members
in respect of such uncalled capital, and to suthénname of the Company or otherwise for
the recovery of monies becoming due in respeciali§ o made and to give valid receipts
for such monies and the power so delegated shbBistuduring the continuance of the

mortgage or security notwithstanding any changd®ioéctors, and shall be assignable if

expressed so to be.

All cheques, promissory notes, drafts, bills of lexege and other negotiable or transferable
instruments drawn on the Company, and all recégrtsnonies paid to the Company shall be
signed, drawn, accepted, endorsed or otherwisautegcas the case may be, in such manner
as the Directors shall from time to time by resoludetermine.

The property of the Company shall be invested itoetance with the investment policies
powers and limitations prescribed in these Articles

PROCEEDINGS OF DIRECTORS

The Directors may meet together for the dispatchusiness, adjourn and otherwise regulate
their meetings as they think fit. No meetings dfebtors shall be held in the United
Kingdom or Ireland and any decision reached orlmti®m passed by the Directors at any
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22.02

(@)

(b)

22.03

22.04

22.05

meeting which is held in the United Kingdom or émedl shall be invalid and of no effect.
Questions arising at any meeting shall be detemnbea majority of votes. In case of an
equality of votes, the chairman shall not havecsé or casting vote. A Director may, and
the Secretary on the requisition of a Director lshatl any time summon a meeting of the
Directors.

The quorum necessary for the transaction of businéshe Directors may be fixed by the
Directors, and unless so fixed at any other nursbeil be two, but so that if a majority of
the Directors present are resident in the Unitedgom or Ireland, the Directors present
irrespective of their number shall not constituteqeorum for any purpose except that
specified in the next following Article. For theadance of doubt alternate directors for this
purpose shall be classed as resident in their avisdjction and not deemed to be resident in
that of the Director whose alternate they are. efspn who holds office only as an alternate
Director shall, if his appointor is not present,deeinted in the quorum.

The continuing Directors or a sole continuing Diogcmay act notwithstanding any
vacancies in their number, but if and so long as:-

the number of Directors is reduced below thieimum number fixed by or in
accordance with these Articles; or

a majority of the Directors are resident ia thnited Kingdom or Ireland,

the continuing Directors or Director may act foe thurpose of filling up vacancies in their
number or of summoning general meetings of the Gmyppbut not for any other purpose. If
there be no Directors or Director able or willirmgect, then any two Members may summon a
general meeting for the purpose of appointing Doec

The Directors may from time to time elect and remavchairman and, if they think fit, a
deputy chairman and determine the period for wthiely respectively are to hold office.

The Chairman or, failing him, the Deputy Chairmdralk preside at all meetings of the
Directors, but if there be no Chairman or Deputyai@han, or if at any meeting the
Chairman or Deputy Chairman shall be unwilling tegide or shall not be present within
five minutes after the time appointed for holdihg same, the Directors present may choose
one of their number to be Chairman of the meeting.

A resolution in writing signed by all the Directofgr the time being entitled to receive a
notice of a meeting of the Directors or of a coneatof the Directors shall be as valid and
effectual as a resolution passed at a meetingeDihectors or, as the case may be, of a
committee of the Directors duly convened and heltside the United Kingdom or Ireland
and may consist of several documents in the likenfeach signed by one or more of the
Directors PROVIDED always that such a resolutioallstnly become effective on being last
signed outside the United Kingdom or Ireland andfie purposes of the foregoing signature
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22.07

22.08

22.09

22.10

(@)
(b)

by any alternate Director shall be as effectivéhassignature of the Director by whom he is
appointed. No such resolution in writing shallMadid if a majority of those signing it sign it
within the United Kingdom or Ireland.

A meeting of the Directors or of a committee of ieectors may consist of a conference
between Directors who are not all in one place, &duivhom each is able (directly by
telephone or other communication) to speak to @at¢he others, and to be heard by each of
the others simultaneously; and the word "meeting“thiese Articles in relation to the
Directors shall be construed accordingly. The memuents as to location and quorum
imposed under the provisions of Articles 22.00 @2d)1 shall in particular apply to such
conferences and they shall be governed by the gioms of these Articles regulating the
meetings and proceedings of the Directors so fathassame are applicable and are not
superseded by any regulations imposed on them éyDtrectors. No Director physically
present in the United Kingdom or Ireland at theetiof any such conference may participate
in the meeting by the above means.

A meeting of the Directors for the time being atistha quorum is present shall be
competent to exercise all powers and discretiomstie time being exercisable by the
Directors.

The Directors may delegate any of their powersotomittees consisting of such members of
their body as they think fit. There is no poweriathis not capable of delegation to a
committee. The meetings and proceedings of anh swmmittee shall conform to the
requirements as to location and quorum imposed ruthdeprovisions of Articles 22.00 and
26.01 and shall be governed by the provisions e$ehArticles regulating the meetings and
proceedings of the Directors so far as the sameygkcable and are not superseded by any
regulations imposed on them by the Directors.

Subject to the requirements of these Articles aplaxes of residence of Directors or
alternates being observed all acts done by anyimgeet Directors, or of a committee of
Directors or by any person acting as a Directorllsmtwithstanding it be afterwards
discovered that there was some defect in the appemt of any such Director or person
acting as aforesaid, or that they or any of themeveksqualified, or had vacated office, or
were not entitled to vote, be as valid as if evangh person had been duly appointed, and
was qualified and had continued to be a Directarlzad been entitled to vote.

The Directors shall cause minutes to be made of:-
all appointments of officers made by the Dives;

the names of the Directors present at eachtingeef the Directors and of any
committee of Directors;
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22.11

23.

23.00

23.01

23.02

23.03

24,

24.00

all resolutions and proceedings of all meetin§the Company and of the Directors
and of committees of Directors.

Any such minutes as are referred to in Article R2.if purporting to be signed by the
chairman of the meeting at which the proceedingk mace, or by the chairman of the next
succeeding meeting, shall, until the contrary beved, be conclusive evidence of their
proceedings.

BORROWING POWERS

Subject as hereinafter provided, the Directors masrcise all the powers of the Company to
borrow money up to a maximum aggregate amountutehdhe Offering Memorandum from
time to time and hypothecate, mortgage, chargatera security interest over or pledge its
undertaking, property, uncalled capital and itseesr any part thereof, and to issue
debentures, debenture stock or other securitiesth&h outright or as collateral security for
any debt, liability or obligation of the Companyadrany third party.

Provided that the Directors are satisfied thatghtriof set-off exists in the jurisdiction in
which a lender is situate they may in pursuancearf borrowing arrangements for the
Company place on deposit with the lender or any#éisse of the lender and create a security
interest, charge or hypothec in or over an amountod the assets of the Company upon
terms providing for the repayment of the deposthatsame time or times (and, if more than
once, so that on each occasion the proportion whieh deposit bears to the loan is
maintained) as the borrowing is repayable.

No person dealing with the Company shall by reasbrthe foregoing provisions be
concerned to see or enquire whether the limit $igelcin these Articles is observed, and no
debt incurred or security given in excess of sutit Ishall be invalid or ineffectual unless
the lender or the recipient of the security hadthat time when the debt was incurred or
security given, express notice that the limit hgrebposed had been or would thereby be
exceeded.

Any interest on any borrowing effected in respddhe Company and any fees, commissions
or expenses payable in respect of negotiatingriagtento, varying and carrying into effect,
with or without variation, and terminating the bmming arrangements shall be payable out
of the Company.

EXECUTIVES

The Directors may from time to time appoint onenaore of their body to the office of
managing director of the Company or any other etveewffice under the Company on such
terms as to remuneration or otherwise and for guetiod as they may determine and
PROVIDED THAT no such appointment carrying exeocatipowers shall be held by a
Director at any time where he is or is deemed lier gurposes of taxation to be resident or
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ordinarily resident in the United Kingdom or Irethn The appointment of a Director so
appointed shall automatically terminate ipso fatto

() he ceases from any cause to be a Directowltbhbut prejudice to any claim for
damages for breach of the contract of service btvilee Director and the Company;
or

(b) he is or deemed to be or become a resident ofdinarily resident in the United

Kingdom or Ireland for the purposes of taxation.

24.01 A Director, notwithstanding his interest, may beumt®d in the quorum present at any
meeting at which he or any other Director is apgnto hold any office or other
appointment in respect of the Company, or wherdgdhas of such appointment are arranged
or any contract in which he is interested is comsd and he may vote on any such
appointment or arrangement other than his own ayppeint or the terms thereof.

24.02 Every Managing Director or other Director holdingeeutive office shall be liable to be
dismissed or removed from his position by the DOwer and another person may be
appointed in his place. The Directors may, howeseter into an agreement with any person
who is or is about to be appointed as Managing dioreor to any executive office with
regard to the length and terms of his employmeutsb that the remedy of any such person
for any breach of such agreement shall be in dasnagly and he shall have no right or claim
to continue in such office contrary to the will thie Directors or of the Company in general
meeting.

24.03 The Directors may from time to time entrust to awhfer upon the Managing Director or
any other Director holding any executive office @llany of the powers of the Directors (not
including the power to make calls, forfeit Sharesirow money or issue debentures) that
they may think fit and either collaterally with tw the exclusion of their own powers. But
the exercise of all powers by the Managing Directoother Director holding any executive
office shall be subject to all such regulations agstrictions as the Directors may from time
to time make and impose and the said powers manattime be withdrawn, revoked or
varied PROVIDED THAT the Managing Director or othHeirector holding any executive
office shall exercise all such powers outside tingedl Kingdom or Ireland and in particular
any decisions taken and directions given by hinl &leataken and given outside the United
Kingdom or Ireland.

25, SECRETARY

25.00 Subject to the provisions of the Law the Secretdrgll be appointed and removed by the
Directors for such term, at such remuneration gsahwsuch conditions as they may think fit.
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26.00

26.01

27.

27.00

27.01

27.02

27.03

27.04

27.05

THE SEAL

The Directors shall provide for the safe custodyhef Seal. The Directors may from time to
time as they see fit determine the persons anduh#er of such persons in whose presence
the Seal shall be used, and until otherwise sormi@ied the Seal shall be affixed in the
presence of two Directors or of one Director anel 8ecretary, or some other person duly
authorised by the Directors, and the Directors mathorise different persons for different
purposes.

The Directors may from time to time determine tin&t signatures of any of them required to
witness the affixing of the Seal to a share cedif need not be manual but may be printed
or reproduced in any other manner. The signatoféle Directors shall be valid after the
issue of share certificates from time to time nétatianding the fact that the Directors cease
to be authorised to witness the affixing of thelSea

DISTRIBUTIONS

The Directors may at their absolute discretion scibjo the Law at any time during the life
of the Company repurchase Shares and/or returriatapi holders of Shares by way of
dividend or buyback of such Shares.

Subject to the Law, the Directors may declare dmdbs on Shares.

Subject to the Law, the Directors may from timetitoe if they think fit pay such interim
dividends on Shares as appear to the Directors jodtified.

The dividend for any particular class of Sharedldfepayable out of the sources permitted
by the Law. The distribution policy and all masteelating thereto in respect of each are set
out in the Offering Memorandum.

The Directors may, with the sanction of an OrdinBegsolution of the holders of Shares,
distribute in kind among the holders of Shares lay wf dividend or otherwise any of the
assets of the Company, and in particular any s#esirio which the Company is entitled
PROVIDED THAT no distribution shall be made whiclowid amount to a reduction of
capital except in a manner allowed by law.

Subject to the following provisions of this Articknd 27.07 all dividends shall be declared
and paid to the holders of Shares in proportiothvécamounts paid up on such Shares held by
them respectively. No amount paid on a Share wamreck of calls shall be treated for the
purpose of this Article as paid on the Share. &atbas aforesaid, all Shares shall unless
otherwise determined by the Directors rank for @ewvid as from the beginning of the
Accounting Period in which they are issued.
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27.09

28.

28.00

28.01

Any resolution declaring a dividend on the Shaaes] any resolution of the Directors for the
payment of any fixed dividend on the date presdibm the payment thereof, or for the
payment of any interim dividend, may specify thz same shall be payable to the persons
registered as the holders of Shares at the closéusiness on a particular date,
notwithstanding that it may be a date prior to thatvhich the resolution is passed (or, as the
case may be, that prescribed for payment of a fokedlend) and thereupon the dividend
shall be payable to them in accordance with thespective holdings so registered, but
without prejudice to the right inter se in resp&dét such dividend of transferors and
transferees of the Shares.

The Directors may deduct from any dividend or otheiount payable to any Member on or
in respect of a Share all such sums of money asbaague from him to the Company on
account of calls or otherwise in relation to theu®is.

The Company may transmit any dividend or other arhpayable in respect of any Share by
cheque or warrant sent by ordinary post to thesteged address of the holder, or, in the case
of joint holders, of one of them or to such peramwa address as the holder or joint holders
may direct, and shall not be responsible for asg larising in respect of such transmission.
Every cheque or warrant shall be made payablegdmitter of the person or persons entitled
or to such other person as the person or persdite@may in writing direct and payment of
the cheque or warrant shall be a good dischargeet€ompany.

No dividend or other amount payable to any Membatl$ear interest against the Company.
All unclaimed dividends and other amounts payadde aforesaid may be invested or
otherwise made use of for the benefit of the Cormypantil claimed. Payment by the
Company of any unclaimed dividend or other amowayaple in respect of a Share into a
separate account shall not constitute the Companystee in respect thereof. Any dividend
unclaimed on the earlier of (1) six years fromdage when it first became payable or (2) the
date on which the Company is wound up, shall béeifimd automatically, without the
necessity for any declaration or other action lByGompany.

STATED CAPITAL ACCOUNT

The Directors shall establish an account to beeddlhe stated capital account in accordance
with the Law.

The Directors may, subject to the provisions of tiav, set aside out of the profits of
Company and carry to the credit of the stated abpitcount such sums as they think proper,
which shall, at the discretion of the Directors, d@plicable for any purpose to which the
profits or reserves may be properly applied for bemefit of the holders of Shares and
pending such application may at the like discretgher be employed in the business of the
Company or be invested in such Investments as iteetiors may from time to time think fit.
The Directors may divide the reserve into suchcighfunds as they think fit and may
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consolidate into one fund any special funds or pawys of any special funds into which the
reserve may have been divided. The Directors sy arry forward to the accounts of the
Company of the succeeding year or years any baleinpeofits of the Company which they
shall not think fit to place on reserve.

CAPITALISATION
The Directors may with the authority of an Ordin&wgsolution:-

subject as hereinafter provided, resolve tpitakse by way of transfer to the
appropriate stated capital account of the Compagyuadivided profits attributable
to Company not required for paying any prefererdigldend (whether or not they
are available for distribution);

appropriate the sum resolved to be capitaliedtie holders of Shares in proportion
to the Shares (whether or not fully paid) held bgnh respectively which would
entitle them to participate in a distribution oatrsum if the Shares were fully paid
and the sum were distributable and were distribimgdvay of dividend and apply
such sum on their behalf either in or towards pgyip the amounts, if any, for the
time being unpaid on any Shares held by them réispéc or in paying up in full
unissued Shares of an amount equal to that sumalestdhe Shares credited as fully
paid to those holders, or as they may direct, as¢hproportions, or partly in one way
and partly in the other; but any profits which a available for distribution may,
for the purposes of this Article, only be appliedpaying up unissued Shares to be
allotted to holders of Shares credited as fullydpa;

make such provision by the issue of fractiaretificates or by payment in cash or
otherwise as they determine in the case of Shaesnting distributable under this
Article in fractions; and

authorise any person to enter on behalf afh&llholders of Shares into an agreement
with the Company providing for the allotment torheespectively, credited as fully
paid, of any Shares to which they are entitled upoich capitalisation, any
agreement made under such authority being bindingllcsuch holders.

ACCOUNTS

The Directors shall cause to be kept such bookscbunt as are necessary in relation to the
conduct of the Company's business or as are regoyé¢he Law so as to enable the accounts
of the Company to be prepared.

The books of account shall be kept at the Offiaeatosuch other place or places as the
Directors shall think fit, and shall at all times bpen to the inspection of the Directors, the
Secretary and any other officers of the Company,nouother person, except the Auditor
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30.03

31.

31.00

31.01

31.02

shall be entitled to inspect the books, accountg&uhents or writings of the Company,
except as provided by the Law or authorised byDhectors or by the Company in general
meeting.

A financial statement to include a balance shedtramenue/profit and loss account shall be
made out as at each Accounting Date and laid befeCompany at its Annual General
Meeting in each year and accompanied by a repothefDirectors as to the state and
condition of the Company. Such balance sheet anenue/profit and loss account shall be
drawn up in the currency or currencies in which $iares are designated. The report of the
Directors and the financial statement shall beesigon behalf of the Directors by at least two
of the Directors of the Company. The Auditors'agpshall be attached to the financial
statement.

A copy of each financial statement of the Compamgpgared in accordance with Article
30.02 and of all documents annexed thereto, inctutlhe reports of the Directors and the
Auditors and the revenue accounts and balance ssireeespect of the Company shall, at
least twenty-one days before the Annual General tidige be served on each of the
Members, in the manner in which notices are hefmnalirected to be served and on the
Auditors.

AUDIT

The Company shall at each Annual General Meetiqppiap an Auditor or Auditors to hold
office until the next Annual General Meeting.

A person, firm or other body, other than a retiriagditor, shall not be capable of being
appointed Auditor at an Annual General Meeting sslaotice of an intention to nominate
that person, firm or other body to the office ofdiar has been given by a Member to the
Company not less than ten days before the AnnuakfaéMeeting and the Directors shall
send a copy of any such notice to the retiring fardand shall give notice thereof to the
Members not less than seven days before the ArGera¢ral Meeting. Provided that if, after
a notice of the intention to nominate an Auditos Heeen so given, an Annual General
Meeting is called for a date ten days or less dfftaetr notice has been given, the requirements
of this provision as to time in respect of suchiceshall be deemed to have been satisfied
and the notice to be sent or given by the Compaay, instead of being sent or given within
the time required by this Article, be sent or giatrihe same time as the notice of the Annual
General Meeting.

The first Auditors of the Company shall be appaing the Directors at any time before the
first Annual General Meeting, and they shall holfice until the conclusion of that meeting
unless previously removed by a resolution of then@any in general meeting, in which case
the Members at such meeting may appoint Auditors.
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The Directors or the Company in general meeting fitlegny casual vacancy in the office of
Auditor, but while any such vacancy continues thevising or continuing Auditor or
Auditors (if any) may act.

The remuneration of the Auditors shall be apprawethe Company in general meeting or in
such manner as the Company may determine.

(a) The Auditors shall examine such books, accoantsvouchers as may be necessary
for the performance of their duties.

(b) The report of the Auditors to the Members oa #udited accounts of the Company
shall state whether in the Auditor's opinion thé&abee sheets and revenue/profit and
loss accounts and (if the Company has any subgidraaissociated companies and is
submitting group accounts) the group accounts Hasen properly prepared in
accordance with the Law and in particular whetheytgive a true and fair view.

(c) The Auditors shall be furnished with a listaf books kept by the Company and
shall at all times have the right of access tolibeks and accounts and vouchers of
the Company and shall be entitled to require fram Directors and officers of the
Company such information and explanations as may nbeessary for the
performance of their duties.

(d) The Auditors shall be entitled to attend anyegal meeting of the Company at
which any accounts which have been examined orteghon by them are to be laid
before the Company and to make any statement dargadgons they may desire with
respect to the accounts and notice of every suchtinge shall be given to the
Auditors in the manner prescribed for the Members.

Any Auditor shall, on quitting office, be eligibfer re-election.
NOTICES

Any notice or document may be served by the Commangny Member either personally or
by sending it through the post in a prepaid ledidressed to such Member at his address as
appearing in the Register or by leaving it at géddress or by electronic communication. In
the case of joint holders of a Share, all notidesd| e given to that one of the joint holders
whose name stands first in the Register in respittie joint holding, and notice so given
shall be sufficient notice to all the joint holders

Notices to be posted to addresses outside the €hkstands and the United Kingdom shall
so far as practicable be sent by prepaid airmail.

Any Member present, either personally or by pratyany meeting of the Company or of the
holders of any class of Shares of the Company dbalall purposes be deemed to have
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received due notice of such meeting and, wheraisig, of the purposes for which such
meeting was convened.

Any summons, notice, order or other document reguio be sent to or served upon the
Company, or upon any officer of the Company magém or served by leaving the same or
sending it through the post in a prepaid letteryedype or wrapper, addressed to the
Company or to such officer at the Office.

Any notice or other document to be served on anynbbs, if served by post, shall be
deemed to have been served 48 hours after thewime the letter containing the same is
posted and in proving such service it shall beisieffit to prove that the letter containing the
notice or document was properly addressed and phdyed. Such notice may be given by
advertisement and a notice so given shall be phaaisn at least one leading daily national
newspaper in London and shall be deemed to havedsseed at noon on the day on the date
of that newspaper.

Any notice or document delivered or sent by posbtrtdeft at the registered address of any
Member in pursuance of these Articles shall, ndtstanding that such Member be then dead
or bankrupt, and whether or not the Company hagedaf his death or bankruptcy, be
deemed to have been duly served in respect of hayeSegistered in the name of such
Member as sole or joint holder, unless his namd ahghe time of the service of the notice
or document, have been removed from the Registeheadolder of the Share, and such
service shall for all purposes be deemed a suffigervice of such notice or document on all
persons interested (whether jointly with or asrolag through or under him) in the Share.

Where a Member has no registered address and hasupplied the Company with an
address for giving notice to him, notice may beegi\by advertisement published in the
Financial Times or any other newspaper with a gdr@rculation in Europe as the Directors
may determine). Notices so advertised shall benddeto have been served on the day on
which the advertisement last appears.

The Company may also, subject to the provisionanyflaw or regulatory requirement and
provided that the Member has agreed and in the chsmmmunication by website has
agreed or is deemed to have agreed, send or satipjocuments and information to
Members by way of electronic communication or bykimg them available on the
Company’s website.

Where a notice or other document is given or sgnglectronic communication, it shall be
deemed to have been given or sent at the expiratibmenty-four hours from the time it was
sent to an address supplied by the Member. Foerrahposted on the website, a notice or
other document shall be deemed to have been dediveither immediately if the recipient
has been notified in advance, or on the day folhgvthat on which the Member is entitled to
see the publication at which time the recipient nél deemed to have received notification of
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34.00

information being posted on the website. Proof ¢haotice or other document given or sent
by electronic communication was given or sent incadance with current guidance issued
by the Institute of Chartered Secretaries and Adstrators shall be conclusive evidence that
the notice or document was sent or given.

WINDING UP

If the Company shall be wound up the liquidator where there is no liquidator, the
Company shall apply the assets of the Companytiefaetion of creditors' claims in such
manner and order as is required by the Law or umtsio any other enactment or rule of law.

The assets available for distribution among the Blens shall then be applied (subject to the
rights of any Shares which may be issued with spehts or privileges) in the following
priority:-

First, in the payment to the holders of thar8h of a sum in the currency in which
such Shares are designated or such other currenityediquidator or the Company,
as appropriate, may permit generally or in any jgecase as nearly as possible
equal to the amount paid for the issue of the Shlaeéd by such holders respectively
provided that there are sufficient assets availabléhe Company to enable such
payment to be made.

Secondly, in the payment to the holders ofr&haf any balance then remaining in
the Company, such payment being made in propottidhe number of Shares held.

If the Company shall be wound up (whether the tigtion is voluntary, under supervision or
by the Court) the liquidator or the Company mayhviie authority of a Special Resolution
and subject to the provisions of the Law, divideoagthe Members in specie the whole or
any part of the assets of the Company to which gheyl be entitled, and whether or not the
assets shall consist of property of a single ke the liquidator or, where there is no
liquidator, the Directors, may for such purposelsi@any assets, and with the like authority,
vest any part of the assets in trustees upon suskstfor the benefit of Members as he or
they, with the like authority, shall think fit, bigb that no Member shall be compelled to
accept any assets in respect of which there igitiab

INDEMNITY

In so far as the Law allows, every present or forDieector, Secretary and other officer or
servant for the time being of the Company, fortthe being acting in relation to any of the
affairs of the Company and each of them, and edcthar heirs, administrators and
executors, shall be indemnified and secured hasmbes of the assets and profits of the
Company from and against all actions, costs, clsalgeses, damages and expenses, which
they or any of them, their or any of their heirdmenistrators or executors shall or may incur
or sustain by reason of being or having been acRireSecretary or other officer or servant
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and the amount for which such indemnity is providédll immediately attach as a lien on
the property of the Company and have priority as/ben the Members over all other claims.
In so far as the Law allows, none of the foregahgll be answerable for the acts, receipts,
neglects, or defaults of the other or others ofrther for joining in any receipt for the sake
of conformity, or for any bankers, brokers, or etpersons into whose hands any money or
assets of the Company may come, or for any detédide of the Company to any property
purchased, or for insufficiency or deficiency of @efect of title of the Company to any
security upon which any monies of or belonging he Company shall be placed out or
invested, or for any loss, misfortune or damagaltieg from any such cause as aforesaid, or
which may happen in the execution of their respeadifices or trusts, or in relation thereto.
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