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THE COMPANIES LAW (2007 REVISION)

OF THE CAYMAN ISLANDS

COMPANY LIMITED BY SHARES

AMENDED AND RESTATED

ARTICLES OF ASSOCIATION

CF

TERRA CATALYST FUND

{adopted by Special Resolution passed on 22 January 2008)

1. INTERPRETATION

1.1 In these Articles Table A in the First Schedule to the Statute does not apply and, unless
there is something in the subject or context inconsistent therewith:

"Admission"

"AIM"

"Annual General Meeting"
"Articles"

"Auditor"

"Benefit Plan Investor"

"Board"

"Business Day"

"Charitable Beneficiary

"Code"

"Company"
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admission of the Shares to trading on AIM

means AIM, a market operated by London Stock Exchange
ple.

means the annual general meeting of the members.
means these articles of association of the Company.

means the person for the time being performing the duties of
auditor of the Company (if any).

means "benefit plan investors” (as defined in Section 3(42)
of ERISA and any regulations promulgated thereunder),
including without limitation any "employee benefit plan” that
is subject to the provisions of Title | of ERISA, a "plan” that is
subject to the prohibited transaction provisions of Section
4975 of the Code, and entities the assets of which are
treated as "plan assets" under Section 3{42) of ERISA by
reason of investment therein by Benefit Plan Investors.

means the board of Directors.

means any day other than a Saturday, Sunday or English
bank holiday.

means one or more beneficiaries of a Trust as determined
pursuant to Article 8 provided that each such organisation
must be described in Section 501(c)(3) of the Code and
contributions to each such organisation must be eligible_fg

deduction under each of Sections 170(b)(1 ..-’;""?"\‘?'.‘:L\\\\\‘

means the United States Internal Revenue
amended,

means the above named company.




"CREST”

"CRESTco"

“*CREST Regulations”

"Directors"
"Dividend"

"Electronic Record"

“ERISA"

"Euroclear’

“Extraordinary General
Meeting’

IIFSAH

"FSA Handbook"

“General Meeting”

‘Investment Manager”
"Member"
"Memorandum"”

"Net Asset Value"

“Net Asset Value per Share’

"Ordinary Resolution"

“‘Record Date”

the United Kingdom paperless share setilement system and
system for the holding of shares in uncertificated form in
respect of which CRESTco is the operator (as defined in the
CREST Regulations).

Euroclear UK & Ireland Limited.

the Uncertificated Securities Regulations 2001 (SI
2001/3755).

means the directors for the time being of the Company.
includes an interim dividend.

has the same meaning as in the Electronic Transactions
Law (2003 Revision).

means the U.8. Employee Retirement Income Security Act
of 1974, and any rules and regulations promulgated
thereunder.

the system of paperless settlement of trades and the holding
of shares without share cerlificates administered by
Euroclear Bank SA/NV.

means a meeting of the Members other than an Annual
General Meeting.

the United Kingdom Financial Services Authority.

the FSA Handbook of Rules and Guidance (as amended
from time to time).

means an Annual General Meeting or an Extraordinary
General Meeting.

Laxey Partners Lid.
has the same meaning as in the Statute,
means the memorandum cf association of the Company.

means the value of the Company's assets less its liabilities
calculated in accordance with the Company's valuation
policy as determined by the Board from time to time.

means the Net Asset Value divided by the number of Shares
in issue from time to time.

means a resolulion passed by a simple majority of the
Members as, being entitled to do so, vote in person or,
where proxies are allowed, by proxy at a general meeting,
and includes a unanimous written resolution. In computing
the majority when a poll is demanded regard shall be had to
the number of votes to which each Member is entitled by the
Articles.

as defined in Article 5 (Closing Register of Members or fixing
Record Date)
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"Register of Members"

"Registered Office”

"Relevant System"

"Seal"

"Share" and "Shares"
“Shares-in-Trust’
"Special Resolution"
"Statute"”

"Trust’

“Trustee”

"United Kingdom"

"United States Person"

means the register maintained in accordance with the
Statute and includes (except where otherwise stated) any
duplicate Register of Members.

means the registered office for the time being of the
Company.

means any computer-based system and procedures
permitted by the AIM rules of the London Stock Exchange
ple, which enables title to units of a security to be evidenced
and transferred without a written instrument and which
facilitate supplementary and incidental matters.

means the common seal of the Company and includes every
duplicate seal.

means a share or shares in the Company (and shall include
(where relevant} an interest in a share represented by a
depositary interest).

has the meaning given in Articfe 8.

has the same meaning as in the Statute, and includes a
unanimous written resolution.

means the Companies Law (2007 Revision) of the Cayman
Islands.

means any frust provided for in Article 8.

means the person unaffiiated with the Company that is
appointed by the Directors to serve as trustee of a Trust,

the United Kingdom of Great Britain and Northern Ireland.
means:
{#)  any natural person resident in the United States;

{b) any partnership or corporation organized or
incorporated under the laws of the United States;

(c) any estate of which any executor or administrator is a
United States Person;

(d) any trust of which any trustee is a United States
Person;

(8) any agency or branch of a foreign entity located in the
United States;

() any non-discretionary account or similar account
(other than an estate or trust) held by a dealer or other
fiduciary for the benefit or account of a United States
Person;

(g) any discretionary account or similar account (other
than an estate or trust) held by a dealer or other
fiduciary organized, incorporated, or (if an individual)
resident in the United States; and

(h)  any partnership or corporation if:
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(i)  organized or incorporated under the laws of any
foreign jurisdiction; and

(il formed by a United States Person principally for
the purpose of investing in securities not
registered under the United States Securities
Act of 1933, as amended, unless it is organized
or incorporated, and owned, by accredited
investors (as defined in § 230.501(a) of
Regulation D under such Act} who are not
natural persons, estates or trusts.

However, a United States Perscn does not include:

(a) any discretionary account or similar account (other
than an estate or trust) held for the benefit or account
of a non-United States Person by a dealer or other
professional fiduciary organized, incorporated, or (if
an individual} resident in the United States;

(b} any estate of which any professional fiduciary acting
as executor or administrator is a United States Person
if:

(i)  an executor or administrator of the estate who is
not a United States Person has sole or shared
investment discretion with respect to the assets
of the estate; and

(i) the estate is governed by non-United States law,;

() any frust of which any professional fiduciary acting as
trustee is a United States Person, if a trustee who is
not a United States Person has sole or shared
investment discretion with respect to the trust assets,
and no beneficiary of the trust (and no settlor if the
trust is revocable) is a United States Person;

(d) an employee benefit plan established and
administered in accordance with the law of a country
other than the United States and customary practices
and documentation of such country;

(e) any agency or branch of a United States Person
located outside the United States if:

(i the agency or branch operates for valid business
reasons; and

(i)  the agency or branch is engaged in the business
of insurance or banking and is subject to
substantive insurance or banking regulation,
respectively, in the jurisdiction where located,
and

4] the International Monetary Fund, the International
Bank for Reconstruction and Development, the Inter-
American Development Bank, the Asian Development
Bank, the African Development Bank, the United
Nations, and their agencies, affiliates and pension
plans, and any other similar international
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1.2

2.1

22

341

32

organizations, their agencies, affiliates and pension

plans.
In the Articles:
1.21 words importing the singular number include the plural number and vice-versa;
122 words importing the masculine gender include the feminine gender;
1.2.3 words importing persons include corporations and unincorporated bodies of
persons;
1.2.4 "written" and "in writing" include all modes of representing or reproducing words

in visible form, including in the form of an Electronic Record;

1.2.5 references to provisions of any law or regulation shall include any orders,
regulation or other subordinate legislation made under it and shall be construed
as references to those provisions as amended, modified, re-enacted or replaced
from time to time;

126 any phrase introduced by the terms "including”, "include", "in particular” or any
similar expression shall be construed as illustrative and shall not limit the sense
of the words preceding those terms; and

1.2.7 headings are inserted for reference only and shall be ignored in construing
these Articles.

COMMENCEMENT OF BUSINESS

The business of the Company may be commenced as scon after incorporation as the
Directors shall see fit.

The Directors may pay, out of the capital or any other monies of the Company, all expenses
incurred in or about the formation and establishment of the Company, including the
expenses of registration.

ISSUE OF SHARES

Subject to Arficle 3.2 and 3.5 the other provisions of the Memorandum and these Articles,
the unissued shares of the Company (whether forming part of the original or any increased
authorised shares) shall be at the disposal of the Directors who may offer, allot, grant options
over or otherwise dispose of them to such persons at such times and for such consideration,
being not less than the par value of the Shares being disposed of, and upon such terms and
conditions as the Directors may determine.

Subject as indicated in Article 3.3 and 3.4, and unless the Members shall by Ordinary
Resolution otherwise direct, authorised but unissued Shares of the Company shall only be
allotted for cash in accordance with the provisions of this Article:

3.21 all Shares to be allotted (the “offer shares”) shall first be offered to the
Members of the Company (whose names are entered in the Register of
Members on the chosen Record Date) in proportion that is as nearly as
practicable equal to their existing holdings of Shares (the “initial offer”);

322 the initial offer shall be made by written notice (the “offer notice”) from the
Directors specifying the number and price of the offer shares and shall invite
each Member to apply in writing within a period, not being less than 21 days, for
any such offer shares and, if so, the maximum number of offer shares they are
willing to take;

3.2.3 at the expiration of the time specified for acceptance of the initial offer the
Directors shall allocate the offer shares to or amongst the Members who shall
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3.3

3.4

3.5

3.6

37

3.8

3.9

310

3.1

have validly applied for any of the offer shares but so that no Member shall be
obliged to take more than the maximum number of Shares notified by him under
sub-Article 3.2.2; and

324 if any offer shares remain unallocated after the initial offer, the Directors shall be
entitled to allot, grant options over or otherwise dispose of those Shares to such
persons on such terms and in such manner as they think fit save that those
Shares shall not be disposed of on terms which are more favourable to their
subscribers than the terms on which they were offered to the Members pursuant
to the initial offer.

The provisions of Article 3.2 shall not apply with respect to any Shares allotted and issued to
the Investment Manager in part payment of performance fees. In addition, for the avoidance
of doubt, the provisions of Article 3.2 shall not apply to the allotment of any Shares for a
consideration other than cash, and, accordingly, the Directors may allot or otherwise dispose
of any authorised but unissued Shares of the Company for a consideration other than cash
to such persons at such times and generally on such terms as they may think fit.

The terms and scope of the initial offer (as such term is defined Articie 3.2.1) shall be subject
to such exclusions or other arrangements as the Directors may deem necessary or
expedient in relation to fractional entitlements or any legal or practical problems under the
laws of any territory, or the requirements of any regulatory body or stock exchange.

Unless the Members shall by Ordinary Resclution otherwise direct, authorised but unissued
Shares in the Company shall only be allotted at a subscription price which is not less than
the last announced Net Asset Value per Share on the date such subscription price is
determined.

Without prejudice to any special righis previously conferred on the holders of any existing
Shares or class of shares, any Share in the Company may be issued with such preferred,
deferred or other special rights or such restrictions, whether in regard to dividend,
distribution, voting or otherwise as the Directors may from time to time determine.

Subject to the provisions of the Statute in this regard, shares may be issued on the terms
that they are redeemable, or at the option of the Company be liable to be redeemed on such
terms and in such manner as the Directors before or at the time of the issue of such shares
may determine.

The Directors may redeem any share of any class issued by the Company at a premium.

If at any time the Company is authorised to issue shares of more than one class the rights
attached to any class (unless otherwise provided by the terms of issue of the shares of that
class) may, whether or not the Company is being wound up, be varied with the consent in
writing of the holders of not less than three-fourths of the issued shares of that class and the
holders of not less than three-fourths of the issued shares of any other class of shares which
may be affected by such variation.

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

Except as required by the Statute, no person shall be recognised by the Company as holding
any Share upon any trust, and the Company shall not be bound by or be compelled in any
way to recognise (even when having notice thereof} any equitable, contingent, future or
partial interest in any Share or any intergst in any fractional part of a Share or (except as
provided by these Articles or by the Statute) any other rights in respect of any Share except
any absolute right to the entirety thereof by the registered holder.
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4.1

5.1

52

53

6.1

6.2

6.3

6.4

6.5

REGISTER OF MEMBERS

The Company shall maintain or cause to be maintained the Register of Members in
accordance with the Statute.

CLOSING REGISTER OF MEMBERS OR FIXING RECORD DATE

For the purpose of determining Members entitled to notice of, or to vote at any meeting of
Members or any adjournment thereof, or Members enfitled to receive payment of any
Dividend, or in order to make a determination of Members for any other proper purpose, the
Directors may provide that the Register of Members shall be closed for transfers for a stated
period which shall not in any case exceed forty days. If the Register of Members shall be
closed for the purpose of determining Members entitled to notice of, or to vote at, a meeting
of Members the Register of Members shall be closed for at feast ten days immediately
preceding the meeting.

In fieu of, or apart from, closing the Register of Members, the Directors may fix in advance or
arrears a date as the Record Date for any such determination of Members entitled to notice
of or to vote at a meeting of the Members, and for the purpose of determining the Members
entitled to receive payment of any Dividend.

if the Register of Members is not so closed and no Record Date is fixed for the determination
of Members entitled to notice of, or to vote at, a meeting of Members or Members entitled to
receive payment of a Dividend, the date on which notice of the meeting is sent or the date on
which the resolution of the Directors declaring such Dividend is adopted, as the case may
be, shall be the Record Date for such determination of Members. When a determination of
Members enfitled to vote at any meeting of Members has been made as provided in this
Article, such determination shall apply to any adjournment thereof,

CERTIFICATES FOR SHARES

A Member shall only be entitled to a share certificate if the Directors resolve that share
certificates shall he issued. Share certificates representing Shares, if any, shall be in such
form as the Directors may determine. Share cerlificates shall be signed by one or more
Directors or other person authorised by the Directors. The Directors may authorise
certificates to be issued with the authorised signature(s) affixed by mechanical process. All
certificates for Shares shall be consecutively numbered or otherwise identified and shall
specify the Shares to which they relate. The Share certificates may contain such legends or
endorsements as the Company may in its discretion determine are necessary or appropriate
to be included (either generally or in relation to any group or class of Members). All
certificates surrenderad to the Company for transfer shall be cancelled and subject to these
Articles no new certificate shall be issued until the former ceriificate representing a like
number of relevant Shares shall have been surrendered and cancelled.

The Company shall not be bound to issue more than one certificate for Shares held jointly by
more than one person and delivery of a certificate to one joint holder shall be a sufficient
delivery to all of them.

If a share certificate is defaced, worn out, lost or destroved, it may be renewed on such
terms (if any) as to evidence and indemnity and on the payment of such expenses
reasonably incurred by the Company in investigating evidence, as the Directors may
prescribe, and (in the case of defacement or wearing out) upon delivery of the old certificate.

The Directors shall permit Shares to be held in uncertificated form and shall have power to
implement such arrangements as they may, in their absolute discretion, think fit in order for
any class of Shares io be transferred by means of a Relevant System of holding and
transferring Shares and to be a participating security (subject always to any applicable law
and the requirements of the Relevant System concerned).

Where the arrangements described in Article 6.4 are implemented, no provision of these
Articles shall apply or have effect to the extent that it is in any respect inconsistent with:
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6.6

6.7

7.1

7.1.1

6.5.1 the holding of Shares of that class in uncertificated form;
6.52 the transfer of title to such Shares of that class by means of a Relevant System;
6.5.3 the requirements of the Relevant System.

Notwithstanding anything contained in these Articles (but subject always to any applicable
law and regulations and the facilities and requirements of any Relevant System):

6.6.1 uniess the Directors otherwise determine, Shares held by the same holder or
joint holder in certificated form and uncertificated form shall be treated as
separate holdings;

6.6.2 conversion of Shares held in cerificated form into Shares held in unceriificated
form, and vice versa, may be made in such a manner as the Directors may in
their absolute discretion think fit;

6.6.3 Article 7.3 shall not apply in respect of Shares recorded on the register as being
held in uncertificated form to the extent that Article 7.3 requires or contemplates
the effecting of a transfer by an instrument in writing and the production of a
certificate for the share to be fransferred;

6.6.4 a class of share shall not be treated as two classes by virtue only of that class
comprising both certificated and uncertificated Shares or as a result of any
provision of these Articles or any other applicable law or regulation which
applies only in respect of certificated or uncertificated Shares,;

66.5 the Directors shall, subject to applicable laws and regulations, be entitled to
require the conversion of any uncertificated share into certificated form; and

6.6.6 Articles 6.1 and 6.2 shall not apply so as to require the Company to issue a
certificate to any person holding Shares in uncertificated form.

The Directors have the power to implement andfor approve any arrangements they may, in
their absolute discretion, think fit in relation to the evidencing of title and transfer of interesis
in Shares in the form of depositary interests or similar interests or securities and, to the
extent that such arrangements are so implemented, no provision of these Articles shall apply
or have effect to the extent that it is in any respect inconsistent with the holding or transfer
thereof or the Shares in the capital of the Company represented thereby. The Directors may
from time to time take such actions and such things as they may, in their absolute discretion,
think fit to the operation of any such arrangements.

TRANSFER OF SHARES
Shares are freely transferable subject as hereinafter provided.

The Directors may, in their absolute discretion, decline to register any fransfer of a Share
(not being a fully-paid Share), provided that such discretion may not be exercised in such a
way as to prevent dealings in the Shares from taking place on an open and proper basis and
subject fo the AIM Rules for Companies. The Directors may also decline to register the
transfer of any Shares in respect of which the Company has a lien. Shares are not
transferable to natural persons under the age of 18. If the Directors refuse to register a
transfer they shall nofify the fransferee within two months of such refusal. The Directors shall
not exercise such discretion if to do so would cause a contravention of any applicable
Euroclear or CREST rule or regulation.

In relation to a certificated transfer of Shares by a United States Person (a "Certificated US
Share"} the Directors may make such transfers subject to such purchaser certification
requirements as the Directors in their absolute discretion deem appropriate or necessary to
ensure compliance by the Company with any United States acts and regulations as may be
applicable to the Company or its Members from time to time. Where the purchaser of a
Certificated US Share is unable, or fails to, comply with any such purchaser certification
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7.2

7.3

8.1

811

requirements the Directors may, in their absolute discretion, decline to register the transfer of
such Certificated US Share.

if at any time the holding or beneficial ownership of any Shares in the Company by any
person {(whether on its own or taken with other shares), in the opinion of the Directors (i)
would cause the assets of the Company to be treated as "plan assets" of any Benefit Plan
Investor under Section 3(42) of ERISA,; (ii) may give rise to a breach of any applicable law or
requirement in any jurisdiction; (iii} would or might result in the Company and/or its Shares
being required to register or qualify under the United States Investment Company Act 1940
and/or the United States Securities Act 1933 and/or the United States Securities Exchange
Act 1934 and/or the local "Blue Sky Laws" of any State of the United States; or (iv)
contravene the criteria for eligibility for investing in the Company determined by the Directors
from time to time, then any Shares which the Directors decide are Shares which are s0 held
or beneficially owned ("Prohibited Shares") must be dealt with in accordance with Article
7.1.4 below. The Directors may at any time give notice in writing to the holder of a Share
requiring him to make a declaration as to whether or not the Share is a Prohibited Share.

The Directors shall give written notice to the holder of any Share which appears to them to
be a Prohibited Shares requiring him within 21 days (or such extended time as the Directors
consider reasonable) to transfer (andfor procure the disposal of interests in) such Share to
another person so that it will cease to be a Prohibited Share. From the date of such notice
until registration for such a transfer or a transfer arranged by the Directors as referred to
below, the Share will not confer any right on the holder to receive notice of or to attend and
vote at a general meeting of the Company and of any class of shareholders) and those rights
will vest in the Chairman of any such meeting, who may exercise or refrain from exercising
them entirely at his discretion}. If the notice is not complied with within 21 days to the
satisfaction of the Directors, the Directors shall arrange for the Company to sell the Share at
the best price reasonably obtainable to any other person so that the Share will cease to be a
Prohibited Share. The net proceeds of sale (after payment of the Company's costs of sale
and together with interest at such rate as the Directors consider appropriate) shall be paid
over by the Company to the former holder upon surrender by him of the relevant share
certificate (if applicable).

Upon transfer of a Share held in uncertificated form the transferee of such Share shall be
deemed to have represented and warranted to the Company that such transferee is not a
Benefit Plan Investor and no portion of the assets used by such transferee fo acguire or hold
an interest in such Share constitutes or will be treated as "plan assets” of any Benefit Plan
Investor under Section 3{42) of ERISA.

The instrument of transfer of any Share shall be in any usual or common form for use in the
Cayman Islands or in any other form approved by the Directers and shall be executed by or
on behalf of the transferor (and, in the case of a transfer of any Share that is nil-paid or
partly-paid, signed by the transferee). The transferor shall be deemed to remain the holder of
a Share until the name of the transferee is entered in the Register of Members.

ERISA OWNERSHIP LIMITATIONS
Generally

At no fime shall 25 per cent. or more of the value of any class of the Shares be held by
Benefit Plan Investors (the "ERISA Ownership Limitation").

if as a result of any acquisition of Shares by any Benefit Plan Investors the ERISA
Ownership Limitation would be breached, (i) the Shares acquired by such Benefit Plan
Investors which would cause the ERISA Ownership Limitation to be breached shall be
deemed to be "Shares-in-Trust” to prevent the assets of the Company from being treated as
"plan assets" of a Benefit Plan Investor under Section 3(42) of ERISA; (ii) such Shares shall
be transferred automatically to a Trust (as described below); and (iiiy the Benefit Plan
Investors purportedly owning such Shares-in-Trust shall submit such Shares for registration
in the name of the Trust. Such transfer to a Trust and the designation of Shares as Shares-
in-Trust shall be effective as of the time of purported registration of the transfer that would
otherwise have caused the assets of the Company to be treated as "plan assets" of a Benefit
Plan Investor under Section 3(42) of ERISA.
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8.2

8.3

8.31

8.3.2

8.3.3

834

Transfers to Persons that are not Benefit Plan Investors

During the period prior to the discovery of the existence of the Trust, any transfer of Shares
by a Benefit Plan Investor to a person that is not a Benefit Plan Investor shall reduce the
number of Shares-in-Trust on a one-for-cne basis, and to that extent such Shares shall
cease to be designated as Shares-in-Trust. After the discovery of the existence of the Trust,
but prior to the transfer of all discovered Shares-in-Trust and/or the submission of all
discovered Shares-in-Trust for registration in the name of the Trust, any transfer of Shares
by a Benefit Plan Investor to a person that is not a Benefit Plan Investor shall reduce the
number of Shares-in-Trust on a one-for-one basis, and to that extent such Shares shall
cease to be designated as Shares-in-Trust.

Transfer of Shares-in-Trust.
Ownership in Trust

Upon any purported transfer or other event that would result in a fransfer of Shares to a
Trust, such Shares shall be deemed to have been transferred (for a liguidated outstanding
consideration (the "Liquidated Consideration” defined and calculated in accordance with
Article 8.3.2 below)) to a Trustee as trustee of such Trust for the exclusive benefit of one or
more Charitable Beneficiaries. Such transfer to the Trustee shall be deemed to be effective
as of the time of purported registration of the transfer or other event that results in the
transfer to the Trust. The Trustee shall be appointed by the Directors and shall be a person
unaffiliated with the Company. Each Charitable Beneficiary shall be designated by the
Company as provided below.

Status of Shares held by the Trustee

Shares held by the Trustee shall be issued and outstanding Shares of the Company, The
prohibited owner shall have no rights in the Shares held by the Trustee but shall be entitled
to receive from the Trustee payment of the Liquidated Consideration. The prohibited owner
shall not benefit economically from ownership of any Shares held in trust by the Trustee,
shall have no rights to any distributions and shall not possess any rights to vote or other
rights attributable to the Shares held in the Trust.

Distributions and Voting Rights

The Trustee shall have all voting rights and rights to distributions with respect to Shares held
in the Trust, which rights shall be exercised for the exclusive benefit of the Charitable
Beneficiary. Any distribution paid prior to the discovery by the Directors that the Shares have
been transferred to the Trustee shall be paid by the recipient of such distribution fo the
Trustee upon demand and any distribution autherised but unpaid shall be paid when due to
the Trustee. Any distribution s¢ paid to the Trustee shall be held in trust for the Charitable
Beneficiary. The prohibited owner shall have no consent rights with respect to Shares held in
the Trust and, effective as of the date that the Shares have been transferred to the Trustee,
the Trustee shall have the authority (at the Trustee's sole discretion) (i) to rescind as void
any vote cast by a prohibited owner prior to the discovery by the Directors that the Shares
have been transferred to the Trustee and (ii) to recast such vote in accordance with the
desires of the Trustee acting for the benefit of the Charitable Beneficlary, provided that if
the Company has already taken irreversible action, then the Trustee shall not have the
authority to rescind and recast such vote. Notwithstanding the foregoing, until the Directors
have received notification that Shares have been fransferred into a Trust, the Directors shall
be entitied to rely on its Register of Members and other Company records for purposes of
preparing lists of Members entitled to vote at General Meetings and determining the validity
and authority of proxies.

Sale of Shares by Trustee

Within 20 days of receiving notice from the Directors that Shares have been fransferred to
the Trust, the Trustee of the Trust shall sell the Shares held in the Trust to a person,
designated by the Trustee, whose ownership of the Shares will not violate the ownership
limitations set forth herein. In the event that the Trustee cannot, for whatsoever reason, sell
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8.3.5

8.3.6

9.1

9.2

9.3

10.

10.1

the Shares within such time period the Trustee shall use reasonable endeavours to sell such
Shares as soon as reascnably practicable. Upon such sale, the interest of the Charitable
Beneficiary in the Shares sold shall terminate and the Trustee shall distribute the net
proceeds of the sale to the prohibited owner and to the Charitable Beneficiary as provided
herein. The prohibited owner shall receive the lesser of (1) the price paid by the prohibited
owner for the Shares or, if the prohibited owner did not give value for the Shares in
connection with the event causing the Shares to be held in the Trust (e.g., in the case of a
gift, devise or other such fransaction), the closing mid-market price of the Shares as quoted
in the AIM appendix to the Daily Official List of the London Stock Exchange on the day of the
event causing the Shares to be held in the Trust and (2) the price per Share received by the
Trustee from the sale or other disposition of the Shares held in the Trust (the "Liguidated
Consideration"). Any net sales proceeds in excess of the Liquidated Consideration shall be
immediately paid to the Charitable Beneficiary. If, prior fo the discovery by the Directors that
Shares have been transferred to the Trustee, such Shares are sold by a prohibited owner,
then (i) such Shares shall be deemed to have been soid on behalf of the Trust and (i) to the
extent that the prohibited owner received an amount for such Shares that exceeds the
Liquidated Consideration, such excess shall be paid to the Trustee upon demand.

Designation of Charitable Beneficiaries

By written notice to the Trustee, the Directors shall designate one or more non-profit
organisations to be the Charitable Beneficiary of the interest in the Trust such that (1) the
Shares held in the Trust would not viclate the restrictions set forth herein in the hands of
such Charitable Beneficiary and (2) each such organisation must be described in Section
501(c){3) of the Code and confributions o each such organisation must be eligible for
deduction under each of Sections 170(b)(1)}(A), 2055 and 2522 of the Code.

Termination

The provision of Article 8 shail cease to apply and all Shares-in-Trust shall cease to be
designated as Shares-in-Trust and shall be returned, automatically, to their purported
owners, all of which shall occur at such time as those Shares qualify as a class of "publicly-
offered securities” within the meaning of ERISA.

REDEMPTION AND REPURCHASE OF SHARES

Subject to the provisions of the Statute the Company may issue Shares that are to be
redeemed or are liable to be redeemed at the option of the Member or the Company.

For so long as the Company has any of its Shares admitted to trading on AIM and subject to
the provisions of the Statute, the Company may purchase its own Shares (including any
redeemable Shares) provided that;

9.2.1 purchases are made for cash at prices below the last announced Net Asset
Value per Share;

822 the price to be paid per Share is not more than the higher of (i} five per cent.
above the volume weighted average price of the Shares for the five business
days hefore the purchase is made; or (ii) the higher of the price of the fast
independent trade and the highest current independent bid at the time of
purchase.

The Company may make a payment in respect of the redemption or purchase of its own
Shares in any manner permitted by the Statute, including cut of capital.

VARIATION OF RIGHTS OF SHARES

If at any time the share capital of the Company is divided into different classes of Shares, the
rights attached to any class (unless otherwise provided by the terms of issue of the Shares
of that class) may, whether or not the Company is being wound-up, be varied with the
cansent in writing of the holders of at least three-quarters in par value of the issued Shares
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of that class, or with the sanction of a Special Resolution passed at a general meeting of the
holders of the Shares of that class.

10.2 The provisions of these Articles relating fo General Meetings shall apply to every class
meeting of the holders of one class of Shares except that the necessary quorum shall be one
person holding or representing by proxy at least one-third in par value of the issued Shares
of the class and that any holder of Shares of the class.

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

11. UNTRACED MEMBERS

11.1 The Company shall be entitled to sell (in such manner and for such price as the Directors
think fit) the Shares of a Member or the Shares to which a person is entitled by virtue of
transmission on death or bankruptcy if and provided that the following conditions are
satisfied

11.4.1 for a period of twelve years, being a period during which at least three dividends
in respect of the Shares in question have become payable, no cheque or
warrant sent by the Company through the post in a pre-paid letter addressed to
the Member or fo the person entitied by transmission to the Share, at his
address on the Register of Members or the last known address given by the
Member or the person entitled by transmission to which cheques and warrants
are to be sent has been cashed and no communication has been received by
the Company from the Member or the person entitled by transmission;

11.1.2 the Company has at the expiration of the said period of twelve years given
notice by advertisement in both a United Kingdom national newspaper and in a
newspaper circulating in the area in which the address referred to in Article
11.1.1 is located of its intention to sell such Share;

11.1.3 the said advertisements, if not published on the same day, shall have been
published within 30 days of each other;

11.1.4 the Company has not during the further period of three months following the
publication of the said adverisements or following the later publication if the two
advertisements are published on different dates and prior to the exercise of the
power of sale received any communication from the Member or person entitled
by transmission; and

11.1.5 if so required by the rules of the London Stock Exchange, the Company has
given notice in writing to the London Stock Exchange of its intention to sell such
Share.

11.2 To give effect to any such sale the Company may appoint any person to execute as
transferor an instrument of transfer of such Shares or any of them and such instrument of
transfer shall be as effective as if it had been executed by the registered holder of or person
entitted by transmission to such Shares and the title of the transferee shall not be affected by
any irregularity or invalidity in the proceedings relating thereto, The Company shall be
obliged to account to the former Member or other person previously entitled for the net
proceeds of sale by carrying such proceeds to a separate account which shall be a
permanent debt of the Company and the Company shall be deemed to be a debtor for such
amount and not a trustee in respect of the debt for such former Member or person and shall
enter the name of such former Member or other person in the books of the Company as a
creditor for such amount. No trust shall be created in respect of the debt, no interest shall be
payable in respect of the same and the Company shall not be required to account for any
money earned on the net proceeds, which may be employed in the business of the Company
or invested in such investments (other than Shares of the Company or its holding company if
any) as the Directors may from time to time think fit.
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12,

12.1

13.

13.1

13.2

13.3

13.4

13.5

COMMISSION ON SALE OF SHARES

The Company may, in so far as the Statute permits, pay a commission to any person in
consideration of his subscribing or agreeing to subscribe whether absolutely or conditionally
for any Shares of the Company. Such commissions may be satisfied by the payment of cash
and/or the issue of fully or partly paid-up Shares. The Company may also on any issue of
Shares pay stch brokerage as may be lawful.

NOTIFICATION OF INTEREST IN SHARES

From the date of Admission and for so long as the Company has any of its Shares admitted
fo trading on AIM, or any successor market or any other market operated by London Stock
Exchange plc, every Member shall comply with the notification and disclosure requirements
set out in Chapter 5 of the Disclosure and Transparency Rules Sourcebook (as amended
and varied from time to time)} of the FSA Handbook as if the Company were classified as an
"issuer' whose "Home State" is the "United Kingdom" (as such terms are defined in the
FSA Handbook).

If it shall come to the attention of the Directors that any Member has not, within the requisite
period made or, as the case may be, procured the making of any nofification required by this
Article, the Company may (in the absolute discretion of the Directors) at any fime thereafter
by notice (a "Restriction Notice") to such Member direct that, in respect of the Shares in
refation to which the default has occurred (the "Default Shares" which expression shall
include any further Shares which are issued in respect of any Default Shares), the Member
shall not be entitled to be present or to vote on any question (either in person or in proxy}, at
any General Meeting or separate general meeting of the holders of any class of Shares of
the Company, or to be recognised in a quorum or to sign a written resolution.

Where the Default Shares represent at least 0.25 per cent. in nominal value of the issued
Shares of their class, then the Restriction Notice may additionally direct that in respect of the
Default Shares:

13.3.1 any distribution or any part of a distribution or other amounts payable in respect
of the Default Shares be withheld by the Company, which has no obligation to
pay interest on the same, and shall be payable (when the restriction notice
ceases to have effect) to the person who would but for the Restriction Notice
have been entitled to them; and/or

13.3.2 where an offer of the right to elect to receive Shares of the Company instead of
cash in respect of any dividend or part thereof is or has been made by the
Company any election made thereunder by such Member in respect of such
Default Shares shall not be effective; and/or

13.3.3 no transfer of any of the Shares held by any such Member shall be recognised
or registered by the Directors unless: (1) the transfer is an "excepted transfer”
{as such term is defined in Article 14.1.6 below); or (2) the Member is not
himself in default as regards supplying the reguisite information required under
this Article and, when presented for registration the transfer is accompanied by
a certificate by the Member in a form satisfactory to the Directors to the effect
that after due and careful enquiry the Member is satisfied that none of the
Shares, the subject of the fransfer are Default Shares.

The Company shall send a copy of the Restriction Notice fo each other person appearing to
ke interested in the Shares the subject of such notice, but the failure or omission by the
Company to do so shall not invalidate the notice.

Any Restriction Notice shall have effect in accordance with its terms from the date it is given
until not more than seven days after the Directors are satisfied that the default in respect of
which the Restriction Notice was issued no longer continues but shall cease to have effect in
relation fo any Shares which are transferred by such Member. The Company may (at the
absolute discretion of the Directors) at any time give notice to the Member cancelling or
suspending for a stated period the operation of a Restriction Notice in whele or part.
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13.6

14.

14.1

14.1.1

14.1.2

14.1.3

A person, other than the Member holding a Share, shall be treated as appearing to be
interested in that Share if the Member has informed the Company that the person is, or may
be interested, or the Company after taking account of information obtained from a Member
knows or has reasonable cause to believe that the person is, or maybe, so interested.

REQUEST FOR INFORMATION
For the purposes of this Article 14;

"Connected": a person ("A") shall be freated as being connected with ancther person ("B"} if
Alis:

14.1.1.1 a spouse, civil partner, child {under the age of eighteen} or stepchild (under the
age of eighteen) of B; or

14.1.1.2 an associated body corporate which is a company in which B alone, or with
Connected persons, is directly or indirectly beneficially interested in 20 per cent.
or more of the nominal value of the equity share capital or is entitled (alone or
with connected persons) to exercise or control the exercise of more than 20 per
cent. of the voting power at general meetings; or

14.1.1.3 a trustee {acting in that capacity) of any trust, the beneficiaries of which include
B or persons falling within paragraphs 14.1.1.1 or 14.1.1.2 above excluding
trustees of an employees' share scheme or pension scheme; or

14.1.1.4 a partner (acting in that capacity) of B or persons in categories 14.1.1.1 to
14.1.1.3 above.

"Relevant Share Capital' means the Company's issued shares of any class carrying rights
to vote in all circumstances at general meetings of the Company; and for the aveidance of
doubt (i) where the Company's issued shares are divided into different classes of shares,
references to Relevant Share Capital are to the issued shares of each such class taken
separately and (i) the temporary suspension of voting rights in respect of Shares comprised
in issued Shares of the Company of any such class does not affect the application of this
Article in relation to interests in those or any other shares comprised in that class;

"interest' means, in relation to the Relevant Share Capital, any interest of any kind
whatsoever in any Shares comprised therein (disregarding any restraints or restrictions to
which the exercise of any right attached to the interest in the Share is, or may be, subject to)
and without limiting the meaning of "interest" a person shall be taken to have an interest in a
Share if;

14.1.3.1 he enters into a contract for its purchase by him (whether for cash or other
consideration); or

14.1.3.2 not being the registered holder, he is entitled to exercise any right conferred by
the holding of the Share or is entifled to control the exercise or non-exercise of
any such right; or

14.1.3.3 he is a beneficiary of a trust where the property held on trust includes an
interest in the Share; or

14.1.3.4 otherwise than by virlue of having an interest under a trust, he has a right to call
for delivery of the share to himself or to his order; or

14.1.3.5 otherwise than by virtue of having an interest under a trust, he has a right to
acquire an interest in the Share or is under an obligation fo take an inferest in
the Share; or

14.1.3.6 he has the right to subscribe for the Share;

JA1BV16892\001\Documents\Articles of Association (Amended} 080122 - FINAL.doc




14.1.4

14.1.5

14.1.6

14.2

14.3

144

14.5

whether in any case the contract, right or obligation is absolute or conditional, legally
enforceable or otherwise and evidenced in writing or not. [t shall be immaterial that a Share
in which a person has an interest is unidentifiable.

a person is taken to be interested in any Shares in which his spouse or civil partner or any
infant child or stepchild of his is interested and in this context, "infant" means a person
under the age of 18 years;

a person is taken to be interested in Shares if a company is interested in them and:

14.1.5.1 that body or its Directors are accustomed to act in accordance with his
directions or instructions; or

14.1.5.2 he is entitled to exercise or control the exercise of one third or more of the
voting power at general meetings of that company,

PROVIDED THAT (1) where a person is entitled to exercise or control the exercise of one
third or more of the voting power at general meetings of a company and that company is
entitled to exercise or control the exercise of any of the voting power at general meetings of
another company (the "effective voting power") then, for the purposes of Article 14.1.5.2
above, the effective voting power is taken as exercisable by that perscn; and (2) for the
purpases of this Article a person is entitled to exercise or control the exercise of voting power
if he has a right (whether subject to conditions or not) the exercise of which would make him
so entitted or he is under an obligation (whether or not so subject) the fulfilment of which
would make him so entitled; and

a transfer of Shares is an "excepted transfer" if, but only if:

14.1.8.1 it is a transfer by way of, or in pursuance of, acceptance of a takeover offer for
the Company meaning an offer to acquire all the Shares, or all the shares of
any class or classes, in the Company (other than Shares which at the date of
the offer are already held by the offeror), being an offer on terms which are the
same in relation to all the Shares to which the offer relates or, where those
shares include shares of different classes, in relation to all the shares of each
class; or

14.1.6.2 a transfer which is shown to the satisfaction of the board of Directors to be
made in consequence of a sale of the whole of the beneficial interest in the
Shares to a person that is not Connected with a Member and with any other
person appearing with or to be interested in the Shares; or

14.1.6.3 a transfer in conseguence of a sale made through the London Stock Exchange
or any stock exchange outside the United Kingdom on which the Company's
shares of the same class as the Default Shares (as such ferm is defined in
Article 14.6.1.1 below)are normally traded.

The Directors shall have power by notice in writing to require any Member to disclose to the
Company the identity of any person other than the Member (an "Interested Party"} who has
any interest in the Relevant Share Capital held by the Member and the nature of such
interest.

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

The Company shall, in addition to maintaining the Register of Members, maintain a register
of interested parties as if the register of interested parties was the Register of Members and
whenever in pursuance of a requirement imposed on a Member as aforesaid the Company is
informed of an Interested Party the identity of the Interested Party and the nature of the
inferest shall be promptly inscribed therein together with the date of the request.

The Directors may be required fo exercise their powers under Article 14.2 on the requisition
of Members of the Company holding at the date of the deposit of the requisition not less than
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one tenth of such of the paid-up Shares in the Company as carries at that date the right of
voting at General Meetings.

The requisition must:-

(i state that the requisitionists are requiring the Company to exercise its powers
under this Article;

(i specify the manner in which they require those powers to be exercised; and

(i} give reasonable grounds for requiring the Company to exercise those powers in

the manner specified,

and must be signed by the requisitionists and deposited at the registered office of the
Company.

The requisition may consist of several documents in like form each signed by one or more
requisitionists.

On the deposit of a requisition complying with this section it is the Directors’ duty to exercise
their powers under Article 14.2 in the manner specified in the requisition.

14.6 If any Member has been duly served with a notice given by the Directors in accordance with
Article 14.2 and is in defauit for the prescribed period in supplying to the Company the
information thereby required, then the Directors may in their absolute discretion at any time
thereafter serve a notice (a "Direction Notice") upon such Member as follows:-

14.6.1 a Direction Notice may direct that, in respect of:-

14.6.1.1 the Shares comprising the Member account in the register of
Members which comprises or includes the Shares in relation to
which the default occurred (all or the relevant number as
appropriate of such Shares being the "Default Shares”); and

146.1.2 any other Shares held by the Member;

the Member shall have no right to vote at a General Meeting or meeting of the holders of any
class of Shares of the Company either personally or by proxy or to exercise any other right
conferred by Membership in relation to meetings of the Company or of the holders of any
class of Shares of the Company; and

14.6.2 where the Default Shares represent at least 0.25 per cent. of the class of shares
concerned, then the direction notice may additionally direct that:-

14.6.2.1 in respect of the Default Shares, any distribution or part thereof
which would otherwise be payable on such Shares shall be
refained by the Company without any liability to pay interest
thereon when such meoney is finally paid to the Member;

14.6.2.2 no fransfer other than an excepted transfer (as set out in Article
14.1.6) of any of the Shares held by such Member shall be
registered unless:-

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

(2 the transfer is of part only of the Member's holding and
when presented for registration is accompanied by a
certificate by the Member in a form satisfactory to the
Directors to the effect that after due and careful enquiry the
Member is satisfied that no person in defaulf as regards
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14.7

14.8

14.9

14.10

15.

15.1

16.

16.1

supplying such information has an interest in any of the
Shares the subject of the transfer.

The Company shall send to each other person appearing to have an Interest in
the Shares the subject of any Direction Notice a copy of the notice, but failure or
omission by the Company to do so shall not invalidate such notice.

If Shares are issued to a Member as a result of that Member holding other Shares in the
Company and if the Shares in respect of which the new Shares are issued are Default
Shares in respect of which the Member is for the time being subject to particular restrictions,
the new Shares shall on issue become subject to the same resfrictions whilst held by that
Member as such Default Shares. For this purpose, Shares which the Company procures to
be offered to Members pro rata (or pro rata ignoring fractional entittements and Shares not
offered to certain Members by reason of legal or practical problems associated with offering
Shares outside the United Kingdom) shall he treated as Shares issued as a result of a
Member holding other Shares in the Company.

Any Direction Notice shall have effect in accordance with its terms for as long as the default,
in respect of which the Direction Notice was issued, continues but shall cease to have effect
in relation to any Shares which are transferred by such Member by means of an excepted
transfer as set out in Article 14.1.6. As soon as practical after the Direction Nofice has
ceased o have effect (and in any event within seven days thereafter) the Directors shall
procure that the restrictions imposed by Articles 14.6 and 14.7 above shall be removed and
that distributions and other monies withheld pursuant fo Article 14.6.2.1 above are paid to
the relevant Member.

For the purpose of this Article:-

14.9.1 a person shall be treated as appearing to be interested in any Shares if the
Member holding such Shares has given to the Company a notification which
either (a) names such person as having an Interest in Relevant Share Capital or
(b) fails to establish the identities of those having an [nterest in Relevant Share
Capital in the Shares and (after taking into account the said notification and any
other relevant notification) the Company knows or has reasonable cause fo
believe that the person in question is or may have an Interest in the Relevant
Share Capital; and

14.9.2 the prescribed period in respect of any particular Member is 28 days from the
date of service of the said notice in accordance with Arficle 14.2 except where
the Default Shares represent af least 0.25 per cent. of the class of shares
concerned in which case such period shall be fourieen days.

Any Member who has given notice of an interested party in accordance with this Article who
subsequently ceases to have any party interested in his Shares or has any other person
interested in his Shares shall nctify the Company in writing of the cessation or change in
such Interest and the Directors shall promptly amend the register of interested parties
accordingly.

NON-RECOGNITION OF TRUSTS

The Company shall not be bound by or compelled to recognise in any way (even when
notified) any equitable, contingent, future or partial interest in any Share, or (except only as
is otherwise provided by these Articles or the Statute) any other rights in respect of any
Share other than an absolute right to the entirety thereof in the registered holder.

LIEN ON SHARES

The Company shall have a first and paramount lien on all Shares (whether fully paid-up or
not) registered in the name of a Member (whether solely or jointly with others) for all debts,
liabilities or engagements to or with the Company (whether presently payable or not) by such
Member or his estate, either alone or jointly with any other person, whether a Member or not,
but the Directors may at any time declare any Share to be wholly or in part exempt from the
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16.2

16.3

16.4

17.

171

17.2

17.3

17.4

17.5

17.6

17.7

17.8

provisions of this Aricle. The registration of a transfer of any such Share shall operate as 2
waiver of the Company's lien thereon, The Company's lien on a Share shall also extend to
any ameunt payable in respect of that Share,

The Company may sell, in such manner as the Directors think fit, any Shares on which the
Company has a lien, if a sum in respect of which the lien exists is presently payable, and is
not paid within fourteen clear days after notice has been given to the holder of the Shares, or
to the person entitled to it in consequence of the death or bankruptcy of the holder,
demanding payment and stating that if the notice is not complied with the Shares may be
sold.

To give effect to any such sale the Directors may authorise any person to execute an
instrument of transfer of the Shares sold to, or in accordance with the directions of, the
purchaser. The purchaser or his nominge shall be registered as the holder of the Shares
comprised in any such transfer, and he shall not be bound to see to the application of the
purchase money, ner shall his title to the Shares be affected by any irregularity or invalidity in
the sale or the exercise of the Company's power of sale under these Articles.

The net proceeds of such sale after payment of costs, shall be applied in payment of such
part of the amount in respect of which the lien exists as is presently payable and any residue
shall (subject to a like lien for sums not presently payable as existed upon the Shares hefore
the sale) be paid to the person entitled to the Shares at the date of the sale.

CALL ON SHARES

Subject to the terms of the allotment the Directors may from time to time make calls upon the
Members in respect of any monies unpaid on their Shares (whether in respect of par value or
premium), and each Member shall (subject to receiving at least fourteen days notice
specifying the time or times of payment) pay to the Company at the time or times sc
specified the amount called on the Shares. A call may be revoked or postponed as the
Directors may determine. A call may be required to be paid by instalments. A person upon
whom a call is made shall remain liable for calls made upon him notwithstanding the
subsequent fransfer of the Shares in respect of which the call was made.

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

The joint holders of a Share shall be jointly and severally liable to pay all calls in respect
thereof.

If a call remains unpaid after it has become due and payable, the person from whom it is due
shall pay interest on the amount unpaid from the day it became due and payable until it is
paid at such rate as the Directors may determine, but the Directors may waive payment of
the inferest wholly or in part.

An amount payable in respect of a Share on allotment or at any fixed date, whether on
account of the par value of the Share or premium or otherwise, shall be deemed to be a call
and if it is not paid all the provisions of these Articles shall apply as if that amount had
become due and payable by virtue of a call.

The Directors may issue Shares with different terms as to the amount and times of payment
of calls, or the interest to be paid.

The Directors may, if they think fif, receive an amount from any Member willing to advance
all or any part of the monies uncalled and unpaid upon any Shares held by him, and may
{until the amount would otherwise become payable) pay interest at such rate as may be
agreed upon between the Directors and the Member paying such amount in advance.

No such amount paid in advance of calls shall entitle the Member paying such amount to any
portion of a Dividend declared in respect of any period prior to the date upon which such
amount would, but for such payment, become payable.
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18.

18.1

18.2

18.3

18.4

18.8

18.6

19.

19.1

19.2

18.3

19.4

FORFEITURE OF SHARES

If a call remains unpaid after it has become due and payable the Directors may give o the
perscn from whom it is due not less than fourteen clear days notice requiring payment of the
amount unpaid together with any interest, which may have accrued. The notice shall specify
where payment is to be made and shall state that if the notice is not complied with the
Shares in respect of which the call was made will be liable to be forfeited.

If the notice is not complied with any Share in respect of which it was given may, before the
payment required by the notice has been made, be forfeited by a resolution of the Directors.
Such forfeiture shall include all Dividends or other monies declared payable in respect of the
forfeited Share and not paid before the forfeiture.

A forfeited Share may be sold, re-allotted or otherwise disposed of on such terms and in
such manner as the Directors think fit and at any time before a sale, re-allotment or
disposition the forfeiture may be cancelled on such terms as the Directors think fit. Where
for the purposes of its disposal a forfeited Share is to be transferred to any person the
Directors may authorise some person to execute an instrument of transfer of the Share in
favour of that person.

A person any of whose Shares have been forfeited shall cease to be a Member in respect of
them and shall surrender to the Company for cancellation the certificate for the Shares
forfeited and shall remain liable to pay to the Company all monies which at the date of
forfeiture were payable by him to the Company in respect of those Shares together with
interest, but his liability shall cease if and when the Company shall have received payment in
full of all monies due and payable by him in respect of those Shares,

A certificate in writing under the hand of one Director or officer of the Company that a Share
has been forfeited on a specified date shall be conclusive evidence of the fact as against all
persons claiming to he entitled to the Share. The certificate shall {(subject to the execution of
an instrument of transfer) constitute a2 good title to the Share and the person to whom the
Share is disposed of shall not be bound to see to the application of the purchase money, if
any, nor shall his title to the Share be affected by any irregularity or invalidity in the
proceedings in reference to the forfeiture, sale or disposal of the Share.

The provisions of these Articles as to forfeiture shall apply in the case of non-payment of any
sum which, by the terms of issue of a Share, becomes payable at a fixed time, whether on
account of the par value of the Share or by way of premium as if it had been payable by
virtue of a call duly made and notified.

TRANSMISSION OF SHARES

If a Member dies the survivor or survivors where he was a joint holder, and his legal perscnal
represenfatives where he was a sole holder, shall be the only persons recognised by the
Company as having any fitle to his interest. The estate of a deceased Member is not
thereby released from any liability in respect of any Share, which had been jointly held by
him.

Any person becoming entitled to a Share in consequence of the death or bankruptcy or
liquidation or dissolution of a Member (or in any other way than by transfer) may, upon such
evidence being produced as may from time to time be required by the Directors, elect either
to become the holder of the Share or to have some person nominated by him as the
transferee. If he elects to become the holder he shall give notice to the Company to that
effect, but the Directors shall, in either case, have the same right fo decline or suspend
registration as they would have had in the case of a transfer of the Share by that Member
before his death or bankruptcy, as the case may be.

If the person so becoming entitled shall elect to be registered himself as holder he shall
deliver or send to the Company a notice in writing signed by him stating that he so elects.

A person becoming entitled to a Share by reason of the death or bankruptcy or liquidation or
dissolution of the holder (or in any other case than by transfer) shall be entitled to the same
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Dividends and other advantages to which he would be entitled if he were the registered
holder of the Share. However, he shall not, before being registered as a Member in respect
of the Share, be entitled in respect of it to exercise any right conferred by membership in
relation to meetings of the Company and the Directors may at any time give notice requiring
any such person to elect either to be registered himself or to transfer the Share. If the notice
is not complied with within ninety days the Directors may thereafter withhold payment of all
Dividends, bonuses or other monies payable in respect of the Share until the requirements of
the notice have been complied with.

AMENDMENTS OF MEMORANDUM AND ARTICLES OF ASSOCIATION AND
ALTERATION OF CAPITAL

The Company may by Ordinary Resolution:

20.1.1 increase the share capital by such sum as the resolution shall prescribe and
with such rights, pricrities and privileges annexed thereto, as the Company in
general meeting may determine;

20.1.2 consolidate and divide all or any of its share capital into Shares of larger
amount than its existing Shares;

20.1.3 by subdivision of its existing Shares or any of them divide the whole or any part
of its share capital into Shares of smaller amount than is fixed by the
Memorandum or into Shares without par value; and

2014 cancel any Shares that at the daie of the passing of the resolution have not
been taken or agreed to be taken by any person,

All new Shares created in accordance with the provisions of the preceding Arlicle shalfl be
subject to the same provisions of the Aricles with reference to the payment of calls, liens,
transfer, transmission, forfeiture and otherwise as the Shares in the original share capital.

Subject to the provisions of the Statute and the provisions of these Articles as regards the
matters to be dealt with by Ordinary Resolution, the Company may by Special Resolution:

20.3.1 change its name;
20.3.2 alter or add to these Articles;
20.3.3 alter or add to the Memorandum with respect to any objects, powers or other

matters specified therein; and
20.3.4 reduce its share capital and any capital redemption reserve fund.
REGISTERED OFFICE

Subject to the provisions of the Statute, the Company may by resolution of the Directors
change the location of its Registered Office.

GENERAL MEETINGS

The Company shall in each year hold an Annual General Meeting within six months
beginning with the day following its accounting reference date, and shall specify the meeting
as such in the notices calling it.

The Directors shall, at the fith Annual General Meeting and at every fifth Annual General
Meeting thereafter, put a resolution to the Members (as an Ordinary Resolution) that the
Company continue as presently constituted. If any such reseclution is not passed, the
Directors will be required to formulate proposals to be put to Sharehclders to reorganise,
unitise or reconstruct the Company or for the Company to be wound up.
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The Directors may cail Extraordinary General Meetings, and they shall on a Members
requisition forthwith proceed to convene an Extraordinary General Meeting of the Company.

A Members requisition is a requisition of Members of the Company holding at the date of
deposit of the requisition not less than ten per cent. in par value of the capital of the
Company which as at that date carries the right of voting at General Meetings.

The requisition must state the objects of the meeting and must be signed by the
requisitionists and deposited at the Registered Office, and may consist of several documents
in like form each signed by one or more requisitionists.

If the Directors do not within twenty-one days from the date of the deposit of the requisition
duly proceed to convene an Extraordinary General Meeting fo be held within a further
twenty-one days, the requisitionists, or any of them representing more than one-half of the
total voting rights of all of them, may themselves convene an Extraordinary General Meeting,
but any meeting so convened shall not be held after the expiration of three months after the
expiration of the said twenty-one days.

An Extraordinary General Meeting convened as aforesaid by requisitionists shall be
convened in the same manner as nearly as possible as that in which an Extraordinary
General Meetings are to be convened by Directors.

The Directors may whenever they think fit, and shall, on requisition in accordance with the
Statute, proceed to convene an Exiraordinary General Meeting. VWhenever the Directors
convene an Extracrdinary General Meeting on the requisition of Members, they shall
convene such meeting for a date not more than 28 days after the date of the notice
convening the General Mesting. If at any time there are not sufficient Directors capable of
acting to form a quorum, any Director or any two Members may convene an Extraordinary
General Meeting in the same manner as nearly as possible as that in which meetings may
be convened by the Directors,

NOTICE OF GENERAL MEETINGS

At least fourteen days' notice shall be given of any Extraordinary General Meeting and at
least twenty Business Days notice shall be given of any Annual General Meeting. Every
notice shall be exclusive of the day on which it is given or deemed fo be given and of the day
for which it is given and shall specify the place, the day and the hour of the meeting and the
general nature of the business and shall be given in manner hereinafter mentioned or in
such other manner if any as may be prescribed by the Company, provided that a General
Meeting of the Company shall, whether or not the notice specified in this Article has been
given and whether or not the provisions of the Articles regarding General Meetings have
been complied with, be deemed to have been duly convened if it is so agreed:

23.11 in the case of an Annual General Meeting, by all the Members (or their proxies)
entitled to attend and vote thereat; and

2312 in the case of an Extraordinary General Meeting, by a majority in number of the
Members {or their proxies) having a right to attend and vote at the meeting,
being a majority together holding not less than ninety-five per cent. in par value
of the Shares giving that right.

The accidental omissicn to give notice of a General Meeting to, or the non-receipt of notice
of a meeting by, any person entitled to receive notice shall not invalidate the proceedings of
that meeting.

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any General Meeting unless a quorum is present. Two
Members being individuals present in person or by proxy or if a corporation or other non-
natural person by its duly autherised representative shall be a quorum unless the Company
has only one Member entitled to vote at such General Meeting in which case the quorum
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shall be that one Member present in person or by proxy or (in the case of a corporation or
other non-natural person) by a duly authorised representative.

A person may participate at a General Meeting by conference telephone or other
communications equipment by means of which all the persons participating in the meeting
can communicate with each other. Participation by a person in a General Meeting in this
manner is treated as presence in person at that meeting.

A resolution (including a Special Resolution) in writing (in one or more counterparts) signed
by all Members for the time being entitied to receive notice of and to attend and vote at
General Meetings (or, being corporations, signed by their duly authorised representatives)
shall be as valid and effective as if the resolution had been passed at a General Meeting of
the Company duly convened and held.

If a quorum is not present within half an hour from the time appointed for the meeting or if
during such a meeting a quorum ceases to be present, the meeting, if convened upon the
reguisition of Members, shall be dissclved and in any other case it shall stand adjourned to
the same day in the next week at the same time and place or to such other day, time or such
other place as the Directors may determine, and if at the adjourned meeting a quorum is not
present within haif an hour from the time appointed for the meeting the Members present
shall be a quorum.

The Chairman, if any, of the Board shall preside as Chairman at every General Meeting of
the Company, or if there is no such Chairman, or if he shall not he present within fifteen
minutes after the time appointed for the holding of the meeting, or is unwilling to act, the
Directors present shall elect one of their number to be chairman of the meeting.

If no Director is willing to act as chairman or if no Director is present within fiteen minutes
after the time appointed for holding the meeting, the Members present shalf choose one of
their number to be chairman of the meeting.

The chairman may, with the consent of a meeting at which a quorum is present, (and shail if
so directed by the meeting), adjourn the meeting from fime o time and from place to place,
but no business shall be transacted at any adjourned meeting other than the business left
unfinished at the meeting from which the adjournment tock place. When a General Meeting
is adjourned for thirty days or more, notice of the adjourned meeting shall be given as in the
case of an original meeting. Otherwise it shall not be necessary to give any such notice.

All resolutions put to the vote of the meeting shall be decided on a poll.
VOTES OF MEMBERS

Subject to any rights or restrictions attached to any Shares, on a polt every Member who
{being an individual) is present in person or by proxy or, if a corporation or other non-natural
person is present by its duly authorised representative, shall have one vote for every Share
of which he is the holder.

In the case of an equality of votes the chairman of the meeting at which the vote takes place
shall be entitled fo a casting vote.

In the case of joint holders of record the vote of the senior holder who tenders a vote,
whether in person or by proxy, shall be accepted to the exclusion of the votes of the other
joint holders, and seniority shall be determined by the order in which the names of the
holders stand in the Register of Members.

A Member of unsound mind, or in respect of whom an order has been made by any court,
having jurisdiction in lunacy, may vote, on a poll, by his committee, receiver, curator bonis, or
other person on such Member's behalf appeinted by that court, and any such commitiee,
receiver, curator bonis or other person may vote by proxy.

No person shall be entitled to vote at any General Meeting or at any separate meeting of the
holders of a class of Shares unfess he is registered as a Member on the Record Date for
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such meeting nor unless all calls or other manies then payable by him in respect of Shares
have been paid.

No objection shall be raised to the qualification of any voter except at the General Meeting or
adjourned General Meeting at which the vote objected to is given or tendered and every vote
not disallowed at the meeting shall be valid. Any objection made in due time shall he
referred to the chairman whose decision shall be final and conclusive.

On a poll votes may be cast either personally or by proxy. A Member may appoint more than
one proxy or the same proxy under one or more instruments to attend and vote at a meeting.
Where a Member appoints more than one proxy the instrument of proxy shall state which
proxy is entitled to vote on a poll.

A Member holding more than one Share need not cast the votes in respect of his Shares in
the same way on any resolution and therefore may vote a Share or some or all such Shares
either for or against a resolution and/or abstain from voting a Share or some or all of the
Shares and, subject to the terms of the instrument appointing him, a proxy appointed under
one or more instruments may vote a Share or some or all of the Shares in respect of which
he is appointed either for or against a resolution and/or abstain from voting.

PROXIES

The instrument appointing a proxy shall be in writing, be executed under the hand of the
appointor or of his attorney duly authorised in writing, or, if the appointor is a corporation
under the hand of an officer or attorney duly authorised for that purpose. A proxy need not
be a Member of the Company.

The instrument appeinting a proxy shall be deposited at the Registered Office or at such
other place as is specified for that purpose in the notice convening the meeting, or in any
instrument of proxy sent out by the Company not less than 48 hours before the time for
holding the meeting or adjourned meeting at which the person named in the instrument
proposes to vote provided that the Directors may in the notice convening the meeting, or in
an instrument of proxy sent out by the Company, direct that the instrument appointing a
proxy may be deposited (no later than the time for holding the meeting or adjourned meeting)
at the Registered Office or at such other place as is specified for that purpose in the notice
convening the meeting, or in any instrument of proxy sent out by the Company. The
chairman may in any event at his discretion direct that an instrument of proxy shall be deemed
to have been duly deposited. An instrument of proxy that is not deposited in the manner
permitted shall be invalid.

The instrument appointing a proxy may be in any usual or common form and may be
expressed to be for a particular meeting or any adjournment thereof or generally until
revoked.

Votes given in accordance with the terms of an instrument of proxy shall be valid
notwithstanding the previous death or insanity of the principal or revocation of the proxy or of
the authority under which the proxy was executed, or the transfer of the Share in respect of
which the proxy is given unless notice in writing of such death, insanity, revocation or
transfer was received by the Company af the Registered Office before the commencement
of the General Meeting, or adjourned General Meeting at which it is sought to use the proxy.

CORPORATE MEMBERS

Any corporation or other non-natural person which is 2 Member may in accordance with its
constitutional documents, or in the absence of such provision by resolution of its directors or
other governing body, authorise such person as it thinks fit to act as its representative at any
meeting of the Company or of any class of Members, and the person so authorised shall be
entitled to exercise the same powers on behalf of the corporation which he represents as the
corporation could exercise if it were an individuat Member.
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SHARES THAT MAY NOT BE VOTED

Shares in the Company that are beneficially owned by the Company shall not be voted,
directly or indirectly, at any General Meeting and shall not be counted in determining the total
number of cutstanding Shares at any given time.

DIRECTORS

There shall be a board of Directors consisting of not less than one person {(exclusive of
alternate Directors) provided however that the Company may from time to time by Ordinary
Resolution increase or reduce the limits in the number of Directors. The first Directors of the
Company shall be determined in writing by, or appeointed by a resolution of, the subscribers.

POWERS OF DIRECTORS

Subject to the provisions of the Statute, the Memorandum and the Articles and to any
directions given by Special Resolution, the business of the Company shall be managed by
the Directors who may exercise all the powers of the Company. No alteration of the
Memorandum or Articles and no such direction shall invalidate any prior act of the Directors
which would have been valid if that alteration had not been made or that direction had not
been given. A duly convened meeting of Directors at which a quorum is present may
exercise all powers exercisable by the Directors.

All cheques, promissery notes, drafts, bills of exchange and other negctiable instruments
and all receipts for monies paid to the Company shall be signed, drawn, accepted, endorsed
or otherwise executed as the case may be in such manner as the Directors shall determine
by resolution.

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

The Directors may exercise all the powers of the Company to borrow money and o
mortgage or charge its undertaking, property and uncalled capital or any part thereof and to
issue debentures, debenture stock, morigages, bonds and other such securities whether
outright or as security for any debt, liability or obligation of the Company or of any third party.

APPOINTMENT AND RETIREMENT OF DIRECTORS

The Company may by Ordinary Resolution appoint any persen to be a Director or may by
Ordinary Resolution remove any Director provided that the appointment does not cause the
number of Directors to exceed any number fixed by or in accordance with the Articles as the
maximum number of Directors.

At the first Annual General Meeting all the Directors shalt retire from office and at the Annual
General Meeting in every subsequent year, subject to Article 31.3, one-third of the Directors
for the time being (or, if their number is not a multiple of three, the number nearest to but not
greater than one-third) shall retire from office by rotation.

Any Director who has been in office for a period of nine years or more shall he subject o
annual re-election at every Annual General Meeting.

The Directors to retire by rotation shall include (so far as necessary to obtain the number
required) any Director who wishes to retire and not to offer himself for re-election. Any
further Directors so to retire shall be those of the other Directors subject to retirement by
rotation who have been longest in office since their last re-election or appeintment and so
that as between persons who become or were last re-elected Directors on the same day
those to retire shall (unless they otherwise agree among themselves) be determined by lot.
A retiring Director shali be eligible for re-election. The Directors to retire on each occasion
(both as to number and identity) shall be determined by the composition of the Board at the
date of the Notice convening the Annual General Meeting, and no Director shail be required
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to retire or be relieved from retiring by reason of any change in the number or identity of the
Directors after the date of such Notice but before the close of the Annual General Meeting.

The Company at the Annual General Meeting at which a Director retires under any provision
of these Articles may by Ordinary Resolution fill up the office being vacated by electing
thereto the retiring Director or some other person eligible for appointment. In default the
retiring Pirector shall be deemed to have been re-elected except in any of the following
cases!

3151 where at such Annual General Meeting it is expressly resolved not to fill such
office or the resolution for the re-election of such Director is put to the Annual
General Meeting and lost;

3152 where such Director has given notice in writing to the Company that he is
unwilling to be re-elected; or

3153 where the default is due to the moving of a resolution in contravention of Article
31.8.

The retirement shall not have effect until the conclusion of the Annual General Meeting
except where a resolution is passed to elect another person in the place of the retiring
Director or a resolution for his re-election is put te the Annual General Meeting and lost and
accordingly a retiring Director who is re-elected or deemed to have been re-elected will
continue in office without break.

A resolution for the appointment of two or more persons as Directors by a single resolution
shall not be moved at any General Meeting unless a resolution that it shall be so moved has
first been agreed to by an Annual General Meeting without any vote being given against it,
and any resolution moved in contravention of this provision shall be void.

No person other than a Director retiring at the Annual General Meeting shall, unless
recommended by the Directors for election, be eligible for appointment as a Director at any
General Meeting unless not less than seven nor more than 42 days (inclusive of the date on
which the notice is given) before the date appointed for the Annual General Meeting there
shall have been lodged at the Registered Office notice in writing, signed by a Member (other
than the person to be proposed) duly qualified to attend and vote at the Annual General
Meeting for which such notice is given, of his intention to propose such person for election
and also notice in writing signed by the person to be proposed of his willingness to be
elected.

Any person appointed as a Director by the Directors shall hold office unfil the next Annual
General Meeting and shall then be eligible for election, but shall not be taken inte account in
determining the number of Directors who are to retire by rotation at such meeting.
VACATICN OF OFFiCE OF DIRECTOR

The office of a Director shall be vacated if:

32.1.1 he gives notice in writing to the Company that he resigns the office of Director;
or
32.1.2 if he absents himself {(without being represented by proxy or an alternate

Director appointed by him) from three consecutive meetings of the board of
Directors without special leave of absence from the Directors, and they pass a
resolution that he has by reason of such absence vacated office; or

32.1.3 if he dies, becomes bankrupt or makes any arrangement or composition with his
creditors generally; or

3214 if he is found to be or becomes of unsound mind; or
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3215 if all the other Directors of the Company (being not less than two in number)
resolve that he should be removed as a Director

A Director shall not be required fo retire as a Director of the Company on account of his age.
PRQCEEDINGS OF DIRECTORS

The gquorum for the transaction of the business of the Directors may be fixed by the
Directors, and unless so fixed shall be two if there are two or more Directors, and shall be
one if there is only one Director. A person who holds office only as an alternate Director
shall, if his appaintor is not present, be counted in the quorum.

Subject to the provisions of the Articles, the Directors may regulate their proceedings as they
think fit. Questions arising at any meeting shall be decided by a majority of votes. In the
case of an equality of votes, the Chairman shall have a second or casting vote. A Director
who is also an alternate Director shall be entitted in the absence of his appointor fo a
separate vote on behalf of his appointor in addition to his own vote.

A person may participate in a meeting of the Directors or committee of Directors by
conference telephone or cther communications eaquipment by means of which all the
persons participating in the meeting can communicate with each other at the same time.
Participation by a person in a meeting in this manner is treated as presence in person at that
meeting. Unless otherwise determined by the Directors the meeting shall be deemed to be
held at the place where the Chairman is at the start of the meeting.

A resolution in writing (in one or more counterparts} signed by all the Directors or all the
members of a committee of Directors (an alternate Director being entitled to sign such a
resolution on behalf of his appointor) shall be as valid and effectual as if it had been passed
at 2 meeting of the Directors, or committee of Directors as the case may be, duly convened
and held.

A Director or alternate Director may, or other officer of the Company on the requisition of a
Director or alternate Director shall, call a meeting of the Directors by at least two days' notice
in writing to every Director and alternate Director which notice shall set forth the general
nature of the business to be considered unless notice is waived by all the Directors (or their
alternates) either at, before or after the meeting is held.

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

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

All acts done by any meeting of the Directors or of a committee of Directors (including any
person acting as an alternate Director) shall, notwithstanding that it be afterwards discovered
that there was some defect in the appointment of any Director or alternate Director, or that
they or any of them were disqualified, be as valid as if every such person had been duly
appointed and qualified to be a Director or alternate Director as the case may be.

A Director but not an alternate Director may be represented at any meetings of the Board by
a proxy appointed in writing by him. The proxy shall count towards the quorum and the vote
of the proxy shall for all purposes be deemed fo be that of the appointing Director.
PRESUMPTION OF ASSENT

A Director of the Company who is present at a meeting of the Board at which action on any
Company matter is taken shall be presumed to have assented to the action taken unless his
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dissent shall be entered in the minutes of the meeting or unless he shall file his written
dissent from such action with the person acting as the chairman or secretary of the meeting
before the adjournment thereof or shall forward such dissent by registered post to such
person immediately after the adjournment of the meeting. Such right to dissent shall not
apply to a Director who voted in favour of such action.

DIRECTORS' INTERESTS

A Director may hold any other office or place of profit under the Company (other than the
office of Auditor) in conjunction with his office of Director for such period and on such terms
as to remuneration and otherwise as the Directors may determine.

A Director may act by himself or his firm in a professional capacity for the Company and he
or his firm shall be entitled to remuneration for professional services as if he were not a
Director or alternate Director.

A Director or alternate Director of the Company may be or become a director or other officer
of or otherwise interested in any company promoted by the Company or in which the
Company may be interested as sharehclder or otherwise, and no such Director or alternate
Director shall be accountable to the Company for any remuneration or other benefits
received by him as a director or officer of, or from his interest in, such other company.

No person shall be disqualified from the office of Director or alternate Director or prevented
by such office from contracting with the Company, either as vendor, purchaser or otherwise,
nor shall any such contract or any contract or transaction entered into by or on behalf of the
Company in which any Director or alternate Director shall be in any way interested be or be
liable to be avoided, nor shall any Director or alternate Director so contracting or being so
interested be liable to account te the Company for any profit realised by any such contract or
transaction by reason of such Director holding office or of the fiduciary relation thereby
established. A Director (or his alternate Director in his absence) shall be at liberty to vote in
respect of any contract or transaction in which he is interested provided that the nature of the
interest of any Director or altemate Director in any such contract or transaction shall be
disclosed by him at or prior to its consideration and any vote thereon.

A general notice that a Director or alternate Director is a shareholder, director, officer or
employee of any specified firm or company and is to be regarded as interested in any
transaction with such firm or company shall be sufficient disclosure for the purposes of voting
on a resolution in respect of a contract or transaction in which he has an interest, and after
such general notice it shall not be necessary to give special notice relating to any particular
transaction.

MINUTES

The Directors shall cause minutes to be made in books kept for the purpose of all
appointments of officers made by the Directors, all proceedings at meetings of the Company
or the holders of any class of Shares and of the Direciors, and of committees of Directors
including the names of the Directors or alternate Directors present at each meeting.

DEL EGATION OF DIRECTORS' POWERS

The Directors may delegate any of their powers to any committee consisting of one or more
Directors. They may also delegate to any managing director or any Director holding any
other executive office such of their powers as they consider desirable to be exercised by him
provided that an alternate Director may not act as managing director and the appointment of
a managing director shall be revoked forthwith if he ceases to be a Director. Any such
delegation may be made subject to any conditions the Directors may impose, and either
collaterailly with or to the exclusion of their own powers and may be revoked or altered.
Subject to any such conditions, the proceedings of a committee of Directors shall be
governed by the Articles regulating the proceedings of Directors, so far as they are capable

of applying.
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The Directors may establish any committees, local beards or agencies or appoint any person
to be a manager or agent for managing the affairs of the Company and may appoint any
person to be a member of such committees or local boards. Any such appointment may be
made subject to any conditions the Directors may impose, and either collaterally with or to
the exclusion of their own powers and may be revoked or altered. Subject to any such
conditions, the proceedings of a committee of Directors shall be governed by the Articles
regulating the proceedings of Directors, so far as they are capable of applying.

The Directors may by power of attorney or otherwise appoint any person to be the agent of
the Company on such conditions as the Directors may determine, provided that the
delegation is not te the exclusion of their own powers and may be revoked by the Directors
at any time.

The Directors may by power of attorney or otherwise appoint any company, firm, person or
body of persons, whether nominated directly or indirectly by the Directors, to be the attorney
or authorised signatory of the Company for such purpose and with such powers, authorities
and discretions (not exceeding those vested in or exercisable by the Directors under these
Articles) and for such period and subject to such conditions as they may think fit, and any
such powers of attorney or other appointment may contain such provisions for the protection
and convenience of persons dealing with any such attorneys or authorised signatories as the
Directors may think fit and may also authorise any such attorney or authorised signatory to
delegate all or any of the powers, authorities and discretions vested in him.

The Directors may appoint such officers as they consider necessary on such terms, at such
remuneration and to perform such duties, and subject to such provisions as to
disqualification and removal as the Directors may think fit. Unless otherwise specified in the
terms of his appointment an officer may be removed by resolution of the Directors or
Members,

ALTERNATE DIRECTORS

Any Director (cther than an alternate Director) may by writing appoint any other Director, or
any other person willing to act, fo be an alternate Director and by writing may remove from
office an alternate Director so appointed by him.

An alternate Director shall be entitled to receive notice of all meetings of Directors and of all
meetings of committees of Directors of which his appointor is a member, to attend and vote
at every such meeting at which the Director appointing him is not personally present, and
generally to perform all the functions of his appeintor as a Director in his absence.

An alternate Director shall cease to be an alternate Director if his appointor ceases to be a
Director.

Any appointment or removal of an alternate Director shall be by notice to the Company
signed by the Director making or revoking the appointment or in any other manner approved
by the Directors.

An alternate Director shall be deemed for all purposes to be a Director and shall alone be
responsible for his own acts and defaults and shall not be deemed to be the agent of the
Director appointing him.

NO MINIMUM SHAREHOLDING
A Director is not required to hotd Shares.
REMUNERATION OF DIRECTORS

The remuneration to be paid to the Directors, if any, shall be such remuneration as the
Directors shall determine provided that the aggregate remuneration paid to all Directors shall
not exceed £400,000 (or such higher amount as may be approved by the Company in
General Meeting) in respect of any 12-month period. The Directors shall also be entitled to
be paid all travelling, hotel and other expenses properly incurred by them in connection with
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their attendance at meetings of Directors or committees of Birectors, or General Meetings of
the Company, or separate meetings of the holders of any class of Shares or debentures of
the Company, or otherwise in connection with the business of the Company, cr to receive a
fixed allowance in respect thereof as may be determined by the Directors, or a combination
partly of one such method and partly the other.

The Directors may by resoluticn approve additional remuneration to any Director for any
services other than his ordinary routine work as a Director. Any fees paid to a Director who
is also counsel or solicitor to the Company, or otherwise serves it in a professional capacity
shall be in addition to his remuneration as a Director.

SEAL

The Company may, if the Directors so determine, have a Seal. The Seal shall only be used
by the authority of the Directors or of a committee of the Directors authorised by the
Directors. Every instrument to which the Seal has been affixed shall be signed by at least
one person who shall be either a Director or some officer or cther person appointed by the
Directors for the purpose.

The Company may have for use in any place or places outside the Cayman Islands a
duplicate Seal or Seals each of which shall be a facsimile of the common Seal of the
Company and, if the Directors so determine, with the addition on its face of the name of
every place where it is to be used.

A Director or officer, representative or attorney of the Company may without further authority
of the Directors affix the Seal over his signature alone to any document of the Company
required to be authenticated by him under seal or {o be filed with the Registrar of Companies
in the Cayman Islands or elsewhere wheresoever.

DIVIDENDS, DISTRIBEUTIONS AND RESERVE

Subject to the Statute and this Article, the Directors may declare Dividends and distributions
on Shares in issue and autherise payment of the Dividends or distributions out of the funds
of the Company lawfully available therefor. No Dividend or distribution shall be paid except
out of the realised or unrealised profits of the Company, or out of the share premium account
or as otherwise permitted by the Statute.

Except as otherwise provided by the rights attached to Shares, all Dividends shall be
declared and paid according to the par value of the Shares that a Member holds. If any
Share is issued on terms providing that it shall rank for Dividend as from a particular date,
that Share shall rank for Dividend accordingly.

The Directors may deduct from any Dividend or distribution payable to any Member all sums
of money (if any) then payable by him {o the Company on account of calls or otherwise.

The Directors may dectare that any Dividend or distribution be paid wholly or partly by the
distribution of specific assets and in particular of shares, debentures, or securifies of any
other company or in any one or more of such ways and where any difficulty arises in regard
to such distribution, the Directors may settle the same as they think expedient and may
determine that cash payments shall be made to any Members upon the basis of the value so
fixed in order to adjust the rights of all Members and may vest any such specific assets in
frustees as may seem expedient to the Directors.

Any Dividend, distribution, interest or other monies payable in cash in respect of Shares may
be paid by wire transfer to the holder or by cheque or warrant sent through the post directed
to the registered address of the holder or, in the case of joint holders, to the registered
address of the holder who is first named on the Register of Members or to such person and
to such address as such holder or joint holders may in writing direct. Every such cheque or
warrant shall be made payable to the order of the person to whom it is sent. Any one of two
or more joint holders may give effectual receipts for any Dividends, bonuses, or other monies
payable in respect of the Share held by them as joint holders.
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No Dividend or distribution shall bear interest against the Company.

Any Dividend which cannot be paid to a Member and/or which remains unclaimed after six
months from the date of declaration of such Dividend may, in the discretion of the Directors,
be paid into a separate account in the Company's name, provided that the Company shall
not be constituted as a trustee in respect of that account and the Dividend shall remain as a
debt due to the Member. Any Dividend which remains unclaimed after a period of six years
from the date of declaration of such Dividend shall be forfeited and shall revert fo the
Company.

SCRIP DIVIDENDS

The Directors may, at their discretion and in respect of any dividend declared or proposed to
be declared (and provided that an adequate number of unissued Shares are available for the
purpose), determine and announce, prior to or contemporaneously with their announcement
of the dividend in question and any related information as to the Company's profits for such
financial period or part thereof, that Members will, receive in lieu of such dividend {(or part
thereof) an allotment of additional Shares credited as fully paid. In any such case the
following provisions shali apply:

The basis of allotment shall be determined by the Directors so that, as nearly as may be
considered convenient, the value (calculated by reference to the average quotation) of the
additional Shares (including any fractional entittement) to be allotted in lieu of any amount of
dividend shall equal such amount. For such purpose the "average quotation” of an Share
shall be the average of the middle market quotations on the London Stock Exchange as
shown in the AIM appendix to the Daily Official List, on each of the first five business days on
which the Shares are quoted ex the relevant dividend.

The Directors shall give notice in writing or by way of electronic communication to the
Members of the right of election accorded to them and shall send with or following such
notice forms of election and specify the procedure to be followed and the place at which and
the latest date and time by which duly compieted forms of election must be lodged in order to
be effective.

The dividend (or that part of the dividend in respect of which a right of election has been
accorded) shall not be payable on Shares in respect whereof the share election has been
duly exercised ("the Elected Shares"), and in lieu thereof additional Shares shall be allotted
to the holders of the Elected Shares on the basis of allotment determined as aforesaid and
for such purpose the Directors shall capitalise, out of such of the sums standing to the credit
of reserves {including any share premium account or capital redemption reserve fund} or
profit and loss account of the Company as the Directors may determine a sum equal to the
aggregate nominal amount of additional Shares to be allotted on such basis and apply the
same in paying up in full the appropriate number of unissued Shares for allotment and
distribution to and amongst the halders of the Elected Shares on such basis.

The additional Shares so allotted shall rank pari passu in all respects with the fully paid
Shares then in issue save only as regards participation in the relevant dividend {(or share
election in lieu}.

The Directors may do all acts and things considered necessary or expedient to give effect to
any such capitalisation, with full power to the Directors to make such provisions as they think
fit in the case of Shares becoming distributable in fractions (including provisions whereby, in
whole or in part, fractional entiltements are disregarded or rounded up or the benefit of
fractional entitements accrues to the Company rather than to the Members concerned). The
Directors may authorise any person to enter on behalf of all the Members interested into an
agreement with the Company providing for such capitalisation and matters incidental thereto
and any agreement made under such authority shall be effective and binding on all
concerned.

The Directors may on any occasion determine that rights of election shall not be made
available to any Members with registered addresses in any territory where in the absence of
a registration statement or other special formalities the circulation of an offer of rights of
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election would or might be unlawful, and in such event the provisions aforesaid shall be read
and construed subject to such determination.

For the purposes of this Article, holdings of certificated Shares and of uncertificated Shares
shall be {reated as different holdings.

CAPITALISATION

The Directors may capitalise any sum standing to the credit of any of the Company's reserve
accounts (including share premium account and capital redemption reserve fund} or any sum
standing to the credit of profit and loss account or otherwise available for distribution and to
appropriate such sum to Members in the proportions in which such sum would have been
divisible amongst them had the same been a distribution of profits by way of Dividend and to
apply such sum on their behalf in paying up in full unissued Shares for allotment and
distribution credited as fully paid-up to and amongst them in the proportion aforesaid. In
such event the Directors shall do all acts and things required to give effect to such
capitalisation, with full power to the Directors to make such provisions as they think fit for the
case of Shares becoming distributable in fractions (including provisions whereby the benefit
of fractional entitlements accrue to the Company rather than to the Members concerned).
The Directors may authorise any person to enter on behalf of all of the Members interested
into an agreement with the Company providing for such capitalisation and matters incidental
thereto and any agreement made under such authorify shall be effective and binding on all
concerned,

RESTRICTIONS ON BORROWING

Unless the Members shall by Ordinary Resolution otherwise direct, the Company's
borrowings shall be restricted from time to time to an amount equal to 200 per cent. of the
Net Asset Value (calculated at the time of drawdown based on the last published Net Asset
Value).

BOOKS OF ACCOUNT

The Directors shall cause proper books of account to be kept with respect to all sums of
money received and expended by the Company and the matters in respect of which the
receipt or expenditure takes place, all sales and purchases of goods by the Company and
the assets and liabilities of the Company. Proper books shall not be deemed to be kept if
there are not kept such books of account as are necessary to give a true and fair view of the
state of the Company's affairs and to expiain its fransactions.

The Directors shall from time to fime determine whether and to what extent and at what
times and places and under what conditions or regulations the accounts and books of the
Company or any of them shall be open fo the inspection of Members not being Directors and
no Member (not being a Director) shall have any right of inspecting any account or book or
document of the Company except as conferred by Statute or authorised by the Directors or
by the Company in General Meeting.

The Directors may from time to time cause to be prepared and to be laid before the
Company in a General Meeting profit and loss accounts, balance sheets, group accounts (if
any) and such other reports and accounts as may be required by law.

AUDIT

The Directors may appoint an Auditor of the Company who shall hold office until removed
from office by a resolution of the Directors, and may fix his or their remuneration.

Every Auditor of the Company shall have a right of access at all times to the books and
accounts and vouchers of the Company and shall be entitled to require from the Directors
and officers of the Company such information and explanation as may be necessary for the
performance of the duties of the Auditor.
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Auditors shall, if so required by the Directors, make a report on the accounts of the Company
during their tenure of office at the next Annual General Meeting following their appointment
in the case of a company which is registered with the Registrar of Companies as an ordinary
company, and at the next General Meeting following their appointment in the case of a
company which is registered with the Registrar of Companies as an exempted company, and
at any other time during their term of office, upon request of the Directors or any General
Meeting of the Members.

NOTICES

Notices shall be in writing and may be given by the Company to any Member either
personally or by sending it by post, cable, telex, fax or e-mail to him or to his address as
shown in the Register of Members (or where the notice is given by e-mail by sending it to the
e-mail address provided by such Member). Any notice, if posted from one country to
another, is to be sent airmail.

Where a notice is sent by post, service of the notice shall be deemed to be effected by
properly addressing, pre-paying and posting a letter containing the notice, and shall be
deemed to have been received on the fifth day (not including Saturdays or Sundays or public
holidays) following the day on which the notice was posted. Where a nofice is sent by cable,
telex or fax, service of the notice shall be deemed to be effected by properly addressing and
sending such notice and shall be deemed to have been received on the same day that it was
transmitted. Where a notice is given by e-mail service shall be deemed to be effected by
transmitting the e-mail to the e-mail address provided by the intended recipient and shall be
deemed to have been received on the same day that it was sent, and it shall not be
necessary for the receipt of the e-mail to be acknowledged by the recipient.

A notice may be given by the Company to the person or persons which the Company has
been advised are entitled to a Share or Shares in consequence of the death or bankruptey of
a Member in the same manner as other notices which are required to be given under these
Artictes and shall be addressed to them by name, or by the title of representatives of the
deceased, or frustee of the bankrupt, or by any like description at the address supplied for
that purpose by the persons claiming to be so entitled, or at the option of the Company by
giving the notice in any manner in which the same might have been given if the death or
bankruptcy had not occurred.

Notice of every General Meeting shall be given in any manner hereinbefore authorised to
every person shown as a Member in the Register of Members on the Record Date for such
meeting except that in the case of joint holders the notice shall be sufficient if given to the
joint holder first named in the Register of Members and every person upon whom the
ownership of a Share devolves by reason of his being a legal personal representative or a
trustee in bankruptcy of a Member of record where the Member of record but for his death or
bankruptcy would be entitled to receive notice of the meeting, and no other person shall be
entitled to receive notices of General Meetings.

WINDING UP

If the Company shall be wound up, and the assets available for distribution amongst the
Members shall be insufficient to repay the whole of the share capital, such assets shall be
distributed so that, as nearly as may be, the losses shall be borne by the Members in
proportion to the par value of the Shares held by them. If in a winding up the assets
available for distribution amongst the Members shall be more than sufficient to repay the
whole of the share capital at the commencement of the winding up, the surplus shall be
distributed amongst the Members in proportion to the par value of the Shares held by them
at the commencement of the winding up subject to a deduction from those Shares in respect
of which there are monies due, of all monies payable to the Company for unpaid calls or
otherwise. This Article is without prejudice to the rights of the holders of Shares issued upon
special terms and conditions.

If the Company shall be wound up the liguidator may, with the sanction of a Special
Resolution of the Company and any other sanction required by the Statute, divide amongst
the Members in kind the whole or any part of the assets of the Company (whether they shall
consist of property of the same kind or not) and may for that purpose value any assets and
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determine how the division shall be carried out as between the Members or different classes
of Members. The liquidator may, with the like sanction, vest the whole or any part of such
assets in trustees upon such trusts for the benefit of the Members as the liquidator, with the
like sanction, shall think fit, but so that no Member shall be compelled to accept any asset
upon which there is a liability.

DIRECTORS' INSURANCE

Without prejudice to the provisions of Aricle 51.1, the Directors shall have power to
purchase and maintain insurance for or for the benefit of any persons who are or were at any
time Directors, officers (not being an auditor) or employees of the Company, or of any other
company in which the Company or any of the predecessors of the Company has any interest
whether direct or indirect or which is in any way allied to or associated with the Company,
including (without prejudice to the generality of the foregoing) insurance against any liability
incurred by such persons in respect of any act or omission in the actual or purported
execution and/or discharge of their duties and/or in the exercise or purported exercise of
their powers and/or otherwise in relation to their duties, powers or offices in relation to the
Company or any such other company, subsidiary undertaking or pension fund.

INDEMNITY

Every Director, agent or officer of the Company shall be indemnified out of the assets of the
Company against any liability incurred by him as a result of any act or failure to act in
carrying out his functions other than such liability (if any) that he may incur by his own wilful
neglect or default. No such Director, agent or officer shall be liable to the Company for any
loss or damage in carrying out his functions unless that liability arises through the wilful
neglect or default of such Director, agent or officer.

FINANCIAL YEAR

Unless the Directors otherwise prescribe, the financial year of the Company shall end on 31
March in each year and, following the vear of incorporation, shall begin on 1 April in each
year, The first financial year of the Company shall run from the date of incorporation to 31
March 2009.

TRANSFER BY WAY OF CONTINUATION

If the Company is exempted as defined in the Statute, it shall, subject to the provisions of the
Statute and with the approval of a Special Resolution, have the power to register by way of
continuation as a body corporate under the laws of any jurisdiction outside the Cayman
Islands and to bhe deregistered in the Cayman Islands.

CERTIFIED TO
SIG.

Assistant Registrar
Date. oo




