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2.1

THE COMPANIES ACT 2006
PUBLIC COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF
TIZIANA LIFE SCIENCES PLC
(Approved by spet;ial resolution on 6 May 2020)

EXCLUSION OF MODEL ARTICLES (AND ANY OTHER PRESCRIBED
REGULATIONS)

No regulations or articles set out in any statute, or in any statutory instrument or other
subordinate legislation made under any statute, concerning companies (including the
regulations in the Companies (Model Articles) Regulations 2008 (S| 2008/3229)) shall
apply as the articles of the Company. The following shall be the articles of association of
the Company.

INTERPRETATION
In these articles, unless the context otherwise requires:
"Act" means Companies Act 2006;

"address" includes any number or address used for the purposes of sending or receiving
documents or information by electronic means;

"Affiliates" means in relation to a person any other person directly or indirectly controlling,
controlled by or under common control with such person, where "control’ means the
possession, directly or indirectly, of the power to direct the management and policies of a
person whether through the ownership of voting securities, contract or otherwise, provided
that Affiliates shall not include any portfolio companies of a person;

"Articles" means these articles of association as altered from time to time and "Article"
shall be construed accordingly;

"Board" means the board of Directors for the time being of the Company or the Directors
present or deemed to be present at a duly convened quorate meeting of the Directors;

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

"class meeting" shall have the meaning given to it in Article 11.1(c);
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"clear days" means in relation to a period of notice means that period excluding the day
when the notice is served or deemed to be served and the day for which it is given or on
which it is to take effect;

"Companies Acts" means the Act, the Companies Act 1985 and, where the context
requires, every other statute from time to time in force concerning companies and affecting
the Company;

"Company" means Tiziana Life Sciences plic;

"Director" means a director for the time beiﬁg of the Company;
"electronic form" has the meaning given to it in section 1168 of the Act;
"electronic means" has the meaning given to it in section 1168 of the Act;
"hard copy form" has the meaning given to it in section 1168 of the Act;

"Listing” means listing of the Company's Ordinary Shares or any depositary share
representing one or more units of the same on a stock exchange or trading platform;

"London Stock Exchange" means London Stock Exchange pic;

"member"” means a member of the Company, or where the context requires, a member of
the Board or of any committee;

"Office" means the registered office from time to time of the Company;

"Operator" means the Operator of a relevant system (as defined in the uncertificated
securities rules) or the transfer agent of the Company (as applicable);’

"Ordinary Shareholders" means the holders of Ordinary Shares from time to time;

"Ordinary Shares" means the ordinary shares of 3p each in the capital of the Company in
issue from time to time and having the rights set out in Article 6;

"paid up" means paid up or credited as paid up;

"participating class" means a class of shares title to which is permitted by the Operator
to be transferred by means of a relevant system;

“Register" means the register of members of the Company to be maintained under the Act
or as the case may be any overseas branch register maintained under Article 107,

"relevant system" means a computer-based system which allows units of securities
without written instruments to be transferred and endorsed pursuant to the uncertificated
securities rules or other applicable regulations;

"Secretary" means the secretary of Company for the time being;
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2.3

24

25

2.6

27

2.8

2.9

"share"” means an Ordinary Share and/or a depositary receipt or depositary share
representing any of the foregoing as the context requires;

"Share Warrant’ means a warrant to bearer issued by the Company in respect of its
shares;

"Seal" means the common seal of the Company or, where the context allows, any official
seal kept by the Company under section 50 of the Act;

"uncertificated securities rules" means any provision of the Companies Acts relating to
the holding, evidencing of title to, or transfer of uncertificated shares and any legislation,
rules or other arrangements made under or by virtue of such provision;

“uncertificated share" means a share of a class which is at the relevant time a
participating class, title to which is recorded on the Register as being held in uncertificated
form and references in these Articles to a share being held in uncertificated form shall be
construed accordingly; and

"Voting Control" means with respect to a share the exclusive power (whether directly or
indirectly) to vote or direct the voting of such share by proxy, voting agreement, or
otherwise.

Headings are used for convenience only and shall not affect the construction or
interpretation of these Articles.

A reference to a "person" includes a corporate and an unincorporated body (whether or
not having separate legal personality).

Words in the singular shall include the plural and vice versa.
A reference to one gender shall include a reference to the other gender.

A reference to a statute or statutory provision is a reference to it as it is in force for the time
being, taking account of any amendment, extension, or re-enactment and includes any
subordinate legislation for the time being in force made under it.

Any words or expressions defined in the Companies Acts in force when these Articles or
any part of these Articles are adopted shall (if not inconsistent with the subject or context
in which they appear) have the same meaning in these Articles or that part, save that the
word "company" shall include any body corporate.

A reference to a document "being signed" or to “signature” includes references to its
being executed under hand or under seal or by any other method and, in the case of a
communication in electronic form, such references are to its being authenticated as
specified by the Companies Acts.

A reference to "writing" or "written" includes references to any method of representing or
reproducing words in a legible and non-transitory form whether sent or supplied in
electronic form or otherwise.
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2.10

2.11

6.1

6.2

6.3

A reference to documents or information "being sent or supplied by or to" a company
(including the Company) shall be construed in accordance with section 1148(3) of the Act.

A reference to a "meeting” shall not be taken as requiring more than one person to be
present if any quorum requirement can be satisfied by one person.

FORM OF RESOLUTION

Subject to the Companies Acts, where anything can be done by passing an ordinary
resolution, this can also be done by passing a special resolution.

LIMITED LIABILITY

The liability of the members of the Company is limited to the amount, if any, unpaid on the
shares in the Company held by them.

CHANGE OF NAME

The Company may change its name by resolution of the Board.
SHAREHOLDER RIGHTS

The Ordinary Shareholders have the following rights:

Dividends

Any dividend declared by the Company shall be paid on the Ordinary Shares.
Return of Capital

In the event of the liquidation, dissolution or winding up of the Company, the assets of the
Company available for distribution to members shall be distributed amongst all holders of
Ordinary Shares, in proportion to the number of Ordinary Shares held irrespective of the
amount paid or credited as paid on any share.

Deemed Liquidation
(a) Any:

(i) consolidation or merger of the Company with or into another entity or
entities (whether or not the Company is the surviving entity) as a result of
which the holders of the Company's outstanding shares possessing the
voting power (under ordinary circumstances) to elect a majority of the
Board immediately prior to such sale or issue cease to own the Company's
outstanding shares possessing the voting power (under ordinary
circumstances) to elect a majority of the Board;
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6.4

8.1

8.2

(ii) sale or transfer by the Company of all or substantially all of its assets
(determined either for the Company alone or together with its subsidiaries
on a consolidated basis); or

(iii) sale, transfer or issuance or series of sales, transfers and/or issues of
shares by the Company or the holders thereof, as a result of which the
holders of the Company's outstanding shares possessing the voting power
(under ordinary circumstances) to elect a majority of the Board immediately
prior to such sale or issue cease to own the Company's outstanding shares
possessing the voting power (under ordinary circumstances) to elect a
majority of the Board,

shall be deemed to be a liquidation, dissolution and winding up of the Company for
purposes of this Article 6 (unless the Board determine otherwise), and the holders of the
Ordinary Shares shall be entitled to receive from the Company the amounts payable with
respect to the Ordinary Shares on a liquidation, dissolution or winding up of the Company
under Article 6.2, above, in cancellation of their Ordinary Shares upon the completion of
any such transaction.

Voting

(a) At a general meeting of the Company and at any separate class meeting of the
holders of Ordinary Shares, shall be entitled to one vote for each Ordinary Share
held.

(b) A holder of Ordinary Shares is entitled to receive notice of any general meeting of
the Company (and notice of any separate class meeting of the holders of Ordinary
Shares) and a copy of every report, accounts, circular or other document sent out
by the Company to members.

POWER TO ATTACH RIGHTS TO SHARES

Subject to the Companies Acts and to any rights attached to existing shares, any share
may be issued with or have attached to it such rights and restrictions as the Company may
by ordinary resolution determine, or if no ordinary resolution has been passed or so far as
the resolution does not make specific provision, as the Board may determine.

ALLOTMENT OF SHARES AND PRE-EMPTION

Subject to the Companies Acts, these Articles and to any relevant authority of the Company
in general meeting required by the Act, the Board may offer, allot (with or without conferring
rights of renunciation), grant options over or otherwise deal with or dispose of shares or
grant rights to subscribe for or convert any security into shares to such persons, at such
times and upon such terms as the Board may decide. No share may be issued at a discount
to the nominal value of such share.

The Board may, at any time after the allotment of any share but before any person has
been entered in the Register, recognise a renunciation by the allottee in favour of some

4148-5435-2676.1



8.3

8.4

8.5

8.6

other person and accord to the allottee of a share a right to effect such renunciation and/or
allow the rights to be represented to be one or more participating securities, in each case
upon the subject to such terms and conditions as the Board may think fit to impose.

Under and in accordance with section 551 of the Act, the Directors shall be generally and
unconditionally authorised to exercise for each prescribed period all the powers of the
Company to allot shares up to an aggregate nominal amount equal to the Section 551
Amount.

Under and within the terms of the said authority or otherwise in accordance with
section 570 of the Act, the Directors shall be empowered during each prescribed period to
allot equity securities (as defined by the Act) wholly for cash:

(@) in connection with a rights issue; and

(b) otherwise than in connection with a rights issue up to an aggregate nominal amount
equal to the Section 561 Amount.

During each prescribed period the Company and its Directors by such authority and power
may make offers or agreements which would or might require equity securities or other
securities to be allotted after the expiry of such period.

For the purposes of this Article 8:

(a) “rights issue” means an offer of equity securities (as defined by the Act) open for
acceptance for a period fixed by the Board to holders of equity securities on the
Register on a fixed record date in proportion to their respective holdings of such
securities or in accordance with the rights attached to them but subject to such
exclusions or other arrangements as the Board may deem necessary or expedient
with regard to treasury shares, fractional entittements or legal or practical problems
under the laws of any territory or under the requirements of any recognised
regulatory body or stock exchange in any territory; ‘

(b) “prescribed period” means any period for which the authority, in the case of
Article 8.3, is conferred or renewed by ordinary or special resolution stating the
Section 551 Amount and in the case of Article 8.4 is conferred or renewed by
special resolution stating the Section 561 Amount;

(c) “Section 551 Amount” means for any prescribed period, the amount stated in the
relevant ordinary or special resolution;

(d) “Section 561 Amount” means for any prescribed period, the amount stated in the
relevant special resolution; and

(e) the nominal amount of any securities shall be taken to be, in the case of rights to
subscribe for or to convert any securities into shares of the Company, the nominal
amount of such shares which may be allotted pursuant to such rights.
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9. REDEEMABLE SHARES

Subject to the Companies Acts and to any rights attaching to existing shares, any share
may be issued which can be redeemed or is liable to be redeemed at the option of the
Company or the holder. The Board may determine the terms, conditions and manner of
redemption of any redeemable shares which are issued. Such terms and conditions shall
apply to the relevant shares as if the same were set out in these Articles.

10. PARI PASSU ISSUES

If new shares are created or issued which rank equally with any other existing shares, or
the Company purchases any of its own shares, the rights of the existing shares will not be
regarded as changed or abrogated uniess the terms of the existing shares expressly say
otherwise.

1. VARIATION OF RIGHTS

11.1  Subject to the Companies Acts, the rights attached to any class of shares can be varied or
abrogated:

(a) in such manner (if any) as may be provided by those rights;

(b) with the consent in writing of the holders of not less than three-quarters in nominal
value of the issued share of that class (excluding any shares of that class held as
treasury shares); or

(c) with the authority of a special resolution passed at a separate meeting of the
holders of the relevant class of shares (such a meeting, a "class meeting").

11.2 The provisions of this Article will apply to any variation or abrogation of rights of shares
forming part of a class. Each part of the class which is being treated differently is treated
as a separate class in applying this Article.

11.3  All the provisions in these Atrticles as to general meetings shall apply, with any necessary
modifications, to every class meeting except that:

(a) the quorum at every such meeting shall not be less than two persons holding or
representing by proxy at least one-third of the nominal amount paid up on the
issued shares of the class) (excluding any shares of that class held as treasury
shares); and

(b) if at any adjourned meeting of such holders such quorum as set out above is not
present, at least one person holding shares of the class who is present in person
or by proxy shall be a quorum.

11.4 The Board may convene a class meeting whenever it thinks fit and whether or not the
business to be transacted involves a variation or abrogation of class rights.

10
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12 RIGHTS DEEMED NOT VARIED

Unless otherwise expressly provided by the rights attached to any class of shares, those
rights shall be deemed not to be varied by the purchase by the Company of any of its own
shares or the holding of such shares as treasury shares.

13. PAYMENT OF COMMISSION

The Company may in connection with the issue of any shares or the sale for cash of
treasury shares exercise all powers of paying commission and brokerage conferred or
permitted by the Companies Acts. Any such commission or brokerage may be satisfied by
the payment of cash or by the allotment of fully or partly paid shares or other securities or
the grant of an option to call for an allotment of shares or any combination of such methods.

14. TRUSTS NOT RECOGNISED

Except as otherwise expressly provided by these Articles, required by law or as ordered
by a court of competent jurisdiction, the Company shall not recognise any person as
holding any share on any trust, and the Company shall not be bound by or required in any
way to recognise (even when having notice of it) any equitable, contingent, future, partial
or other claim to or interest in any share other than an absolute right of the holder of the
whole of the share.

15. UNCERTIFICATED SHARES

15.1  Under and subject to the uncertificated securities rules, the Board may permit title to shares
of any class to be evidenced otherwise than by certificate and title to shares of such a class
to be transferred by means of a relevant system and may make arrangements for a class
of shares (if all shares of that class are in all respects identical) to become a participating
class. Title to shares of a particular class may only be evidenced otherwise than by a
certificate where that class of shares is at the relevant time a participating class. The Board
may also, subject to compliance with the uncertificated securities rules, determine at any
time that title to any class of shares may from a date specified by the Board no longer be
evidenced otherwise than by a certificate or that title to such a class shall cease to be
transferred by means of any particular relevant system.

15.2  In relation to a class of shares which is a participating class and for so long as it remains
a participating class, no provision of these Atrticles shall apply or have effect to the extent
that it is inconsistent in any respect with:

(a) the holding of shares of that class in uncertificated form;
(b) the transfer of title to shares of that class by means of a relevant system; or
(c) any provision of the uncertificated securities rules,

and, without prejudice to the generality of this Article, no provision of these Articles shall
apply or have effect to the extent that it is in any respect inconsistent with the maintenance,

1
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keeping or entering up by the Operator, so long as that is permitted or required by the
uncertificated securities rules, of an Operator register of securities in respect of that class
of shares in uncertificated form.

15.3 Shares of a class which is at the relevant time a participating class may be changed from
uncertificated to certificated form, and from certificated to uncertificated form, in
accordance with and subject as provided in the uncertificated securities rules.

15.4 If, under these Articles or the Companies Acts, the Company is entitled to sell, transfer or
otherwise dispose of, forfeit, re-allot, accept the surrender of or otherwise enforce a lien
over an uncertificated share, then, subject to these Articles and the Companies Acts, such
entitlement shall include the right of the Board to:

(a) require the holder of the uncertificated share by notice in writing to change that
share from uncertificated to certificated form within such period as may be specified
in the notice and keep it as a certificated share for as long as the Board requires;

(b) appoint any person to take such other steps, by instruction given by means of a
relevant system or otherwise, in the name of the holder of such share as may be
required to effect the transfer of such share and such steps shall be as effective as
if they had been taken by the registered holder of that share; and

(©) take such other action that the Board considers appropriate to achieve the sale,
transfer, disposal, forfeiture, re-allotment or surrender of that share or otherwise to
enforce a lien in respect of that share.

15.5 Unless the Board determines otherwise, shares which a member holds in uncertificated
form shall be treated as separate holdings from any shares which that member holds in
certificated form but a class of shares shall not be treated as two classes simply because
some shares of that class are held in certificated form and others in uncertificated form.

15.6 Unless the Board determines otherwise or the uncertificated securities rules require
otherwise, any shares issued or created out of or in respect of any uncertificated shares
shall be uncertificated shares and any shares issued or created out of or in respect of any
certificated shares shall be certificated shares.

15.7 The Company shall be entitled to assume that the entries on any record of securities
maintained by it in accordance with the uncertificated securities rules and regularly
reconciled with the relevant Operator register of securities are a complete and accurate
reproduction of the particulars entered in the Operator register of securities and shall
accordingly not be liable in respect of any act or thing done or omitted to be done by or on
behalf of the Company in reliance on such assumption. Any provision of these Articles
which requires or envisages that action will be taken in reliance on information contained
in the Register shall be construed to permit that action to be taken in reliance on information
contained in any relevant record of securities (as so maintained and reconciled).
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16.

16.1

16.2

16.3

16.4

16.5

17.

171

17.2

17.3

17.4

SHARE CERTIFICATES

Every person (except a person to whom the Company is not by law required to issue a
certificate) whose name is entered in the Register as a holder of any certificated shares
shall be entitled, without charge, to receive within the time limits prescribed by the
Companies Acts (unless the terms of issue prescribe otherwise) one certificate for all of
the shares of that class registered in his name.

The Company shall not be bound to issue more than one certificate in respect of shares
held jointly by two or more persons. Delivery of a certificate to the person first named in
the Register shall be sufficient delivery to all joint holders.

Where a member has transferred part only of the shares comprised in a certificate, he shall
be entitled without charge to a certificate for the balance of such shares to the extent that
the balance is to be held in certificated form. Where a member receives more shares of
any class, he shall be entitled without charge to a certificate for the extra shares of that
class to the extent that the balance is to be held in certificated form.

A share certificate may be issued under Seal (by affixing the Seal to or printing the Seal or
a representation of it on the certificate) or signed by at least two Directors or by at least
one Director and the Secretary. Such certificate shall specify the number and class of the
shares in respect of which it is issued and the amount or respective amounts paid up on it.
The Board may by resolution decide, either generally or in any particular case or cases,
that any signatures on any share certificates need not be autographic but may be applied
to the certificates by some mechanical or other means or may be printed on them or that
the certificates need not be signed by any person.

Every share certificate sent in accordance with these Articles will be sent at the risk of the
member or other person entitled to the certificate. The Company will not be responsible for
any share certificate lost or delayed in the course of delivery.

REPLACEMENT CERTIFICATES

Any two or more certificates representing shares of any one class held by any member
may at his request be cancelled and a single new certificate for such shares issued in lieu
without charge on surrender of the original certificates for cancelliation.

Any certificate representing shares of any one class held by any member may at his
request be cancelled and two or more certificates for such shares may be issued instead.

If a share certificate is defaced, worn out or said to be stolen, lost or destroyed, it may be
replaced on such terms as to evidence and indemnity as the Board may decide and, where
it is defaced or worn out, after delivery of the old certificate to the Company.

The Board may require the payment of any exceptional out-of-pocket expenses of the
Company incurred in connection with the issue of any certificates under this Article. In the
case of shares held jointly by several persons, any such request as is mentioned in this
Article may be made by any one of the joint holders.
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18.

19.

20.

21.

211

LIEN ON SHARES NOT FULLY PAID

The Company shall have a first and paramount lien on every share, not being a fully paid
share, for all amounts payable to the Company (whether presently or not) in respect of that
share. The Company's lien over a share takes priority over any third party's interest in that
share, and extends to any dividend or other money payable by the Company in respect of
that share (and, if the lien is enforced and the share is sold by the Company, the proceeds
of sale of that share). The Board may at any time, either generally or in any particular case,
waive any lien that has arisen or declare any share to be wholly or in part exempt from the
provisions of this Article. ‘

ENFORCEMENT OF LIEN BY SALE

The Company may sell, in such manner as the Board may decide, any share over which
the Company has a lien if a sum in respéct of which the lien exists is presently payable
and is not paid within fourteen (14) clear days after a notice has been served on the holder
of the share or the person who is entitled by transmission to the share, demanding payment
and stating that if the notice is not complied with the share may be sold. For giving effect
to the sale, in the case of a certificated share, the Board may authorise some person to
sign an instrument of transfer of the share sold to, or in accordance with the directions, of
the buyer. In the case of an uncertificated share, the Board may require the Operator to
convert the share into certificated form and after such conversion, authorise any person to
sign the instrument of transfer of the share to effect the sale of the share. The buyer shall
not be bound to see to the application of the purchase money, nor shall his title to the share
be affected by any irregularity or invalidity in the proceedings in reference to the sale.

APPLICATION OF PROCEEDS OF SALE

The net proceeds of any sale of shares subject to any lien, after payment of the costs, shall
be applied:

(a) first, in or towards satisfaction of so much of the amount due to the Company or of
the liability or engagement (as the case may be) as is presently payable or is liable
to be presently fulfilled or discharged; and

(b) second, any residue shall be paid to the person who was entitled to the share at
the time of the sale but only after the certificate for the shares sold has been
surrendered to the company for cancellation, or an indemnity in a form reasonably
satisfactory to the Directors has been given for any lost certificates, and subject to
a like lien for debts or liabilities not presently payable as existed on the share prior
to the sale.

CALLS

Subject to these Articles and the terms on which the shares are allotted, the Board may
from time to time make calls on the members in respect of any monies unpaid on their
shares (whether in respect of nominal value or premium) and not payable on a date fixed
by or in accordance with the terms of issue.
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21.2

213

214

215

22,

23.

24.

25,

26.

Each member shall (subject to the Company serving upon him at least fourteen (14) clear
days' notice specifying when and where payment is to be made and whether or not by
instalments) pay to the Company as required by the notice the amount called on for his
shares.

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

A call may be revoked or postponed, in whole or in part, as the Board may decide.

Liability to pay a call is not extinguished or transferred by transferring the shares in respect
of which the call is required to be paid.

LIABILITY OF JOINT HOLDERS

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

INTEREST ON CALLS

If a call remains unpaid after it has become due and payable, the person from whom it is
due and payable shall pay all expenses that may have been incurred by the Company by
reason of such non-payment together with interest on the amount unpaid from the day it is
due and payable to the time of actual payment at such rate (not exceeding the Bank of
England base rate by more than five percentage points) as the Board may decide. The
Board may waive payment of the interest or the expenses in whole or in part.

SUMS TREATED AS CALLS

An amount payable in respect of a share on allotment or at any fixed date, whether in
respect of nominal value or premium or as an instalment of a call, shall be deemed to be
a call and if it is not paid these Atticles shall apply as if that sum had become due and
payable by virtue of a call.

POWER TO DIFFERENTIATE

On or before the issue of shares, the Board may decide that allottees or holders of shares
can be called on to pay different amounts or that they can be called on at different times.

PAYMENT OF CALLS IN ADVANCE

The Board may, if it thinks fit, receive from any member willing to advance the same, all or
any part of the monies uncalled and unpaid on the shares held by him. Such payment in
advance of calls shall, to the extent of the payment, extinguish the liability on the shares
on which it is made. The Company may pay interest on the money paid in advance, or so
much of it as exceeds the amount for the time being called upon the shares in respect of
which such advance has been made, at such rate as the Board may decide. The Board
may at any time repay the amount so advanced by giving at least three months' notice in
writing to such member of its intention to do so, unless before the expiration of such notice
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27.

28.

29.

30.

31.

32.

32.1

32.2

the amount so advanced shall have been called up on the shares in respect of which it was
advanced.

NOTICE IF CALL OR INSTALMENT NOT PAID

If any member fails to pay the whole of any call (or any instalment of any call) by the date
when payment is due, the Board may at any time give notice in writing to such member (or
to any person entitled to the shares by transmission), requiring payment of the amount
unpaid (and any accrued interest and any expenses incurred by the Company by reason
of such non-payment) by a date not less than fourteen (14) clear days from the date of the
notice. The notice shall name the place where the payment is to be made and state that, if
the notice is not complied with, the shares in respect of which such call was made wil! be
forfeited.

FORFEITURE FOR NON-COMPLIANCE

If the notice referred to in Article 27 is not complied with, any share for which it was given
may be forfeited, by resolution of the Board to that effect, at any time before the payment
required by the notice has been made. Such forfeiture shall include all dividends declared
or other monies payable in respect of the forfeited shares and not paid before the forfeiture.

NOTICE AFTER FORFEITURE

When any share has been forfeited, notice of the forfeiture shall be served on the holder
of the share or the person entitled to such share by transmission (as the case may be)
before forfeiture. An entry of such notice having been given and of the forfeiture and the
date of forfeiture shall immediately be made in the Register in respect of such share.
However, no forfeiture shall be invalidated by any omission to give such notice or to make
such entry in the Register.

FORFEITURE MAY BE ANNULLED

The Board may annul the forfeiture of a share, at any time before any forfeited share has
been cancelled or sold, re-allotted or otherwise disposed of, on the terms that payment
shall be made of all calls and interest due on it and all expenses incurred in respect of the
share and on such further terms (if any) as the Board shall see fit.

SURRENDER

The Board may accept the surrender of any share liable to be forfeited and, in any event,
references in these Articles to forfeiture shall include surrender.

SALE OF FORFEITED SHARES
A forfeited share shail become the property of the Company.

Subject to the Companies Acts, any such share may be sold, re-allotted or otherwise
disposed of, on such terms and in such manner as the Board thinks fit.
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32.3

33.

34.

35.

35.1

The Board may, for the purposes of the disposal, authorise some person to transfer the
share in question and may enter the name of the transferee in respect of the transferred
share in the Register even if no share certificate is lodged and may issue a new certificate
to the transferee. An instrument of transfer executed by that person shall be as effective
as if it had been executed by the holder of, or the person entitled by transmission to, the
share. The Company may receive the consideration (if any) given for the share on its
disposal.

EFFECT OF FORFEITURE

A shareholder whose shares have been forfeited shall cease to be a member in respect of
such forfeited shares and shall surrender the certificate for such shares to the Company
for cancellation. Such shareholder shall remain liable to pay to the Company all sums which
at the date of forfeiture were presently payable by him to the Company in respect of such
shares with interest (not exceeding the Bank of England base rate by 2 percentage points)
from the date of the forfeiture to the date of payment. The Directors may waive payment of
interest wholly or in part and may enforce payment, without any reduction or allowance for
the value of the shares at the time of forfeiture or for any consideration received on their
disposal.

EVIDENCE OF FORFEITURE

A statutory declaration by a Director or the Secretary that a share has been forfeited on a
specified date shall be conclusive evidence of the facts stated in it as against all persons
claiming to be entitled to the share. The declaration shall (subject to the execution of an
instrument of transfer if necessary) constitute a good title to the share. The person to whom
the share is transferred or sold shall not be bound to see to the application of the purchase
money or other consideration (if any), nor shall his title to the share be affected by any act,
omission or irregularity relating to or connected with the proceedings in reference to the
forfeiture or disposal of the share.

FORM OF TRANSFER
Subject to these Articles:

(a) each member may transfer all or any of his shares which are in certificated form by
instrument of transfer in writing in any usual form or in any form approved by the
Board. Such instrument shall be executed by or on behalf of the transferor and (in
the case of a transfer of a share which is not fully paid up) by or on behalf of the
transferee. All instruments of transfer, when registered, may be retained by the
Company; and

(b) each member may transfer all or any of his shares which are in uncertificated form
by means of a relevant system in such manner provided for, and subject as
provided in, the uncertificated securities rules. No provision of these Articles shall
apply in respect of an uncertificated share to the extent that it requires or
contemplates the effecting of a transfer by an instrument in writing or the production
of a certificate for the share to be transferred.
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35.2

36.

36.1

36.2

36.3

36.4

37.

The transferor of a share shall be deemed to remain the holder of the share concerned
until the name of the transferee is entered in the Register in respect of it.

RIGHT TO REFUSE REGISTRATION OF TRANSFER

The Board may, in its absolute discretion, refuse to register any transfer of a share in
certificated form (or renunciation of a renounceable letter of allotment) unless:

(a) it is for a share which is fully paid up;

(b) ~itis for a share upon which the Company has no lien;

() it is only for one class of share;

(d) it is in favour of a single transferee or no more than four joint transferees;

(e) it is duly stamped or is duly certificated or otherwise shown to the satisfaction of

the Board to be exempt from stamp duty (if this is required); and

(f it is delivered for registration to the Office (or such other place as the Board may
determine), accompanied (except in the case of a transfer by a person to whom
the Company is not required by law to issue a certificate and to whom a certificate
has not been issued or in the case of a renunciation) by the certificate for the shares
to which it relates and such other evidence as the Board may reasonably require
to prove the title of the transferor (or person renouncing) and the due execution of
the transfer or renunciation by him or, if the transfer or renunciation is executed by
some other person on his behalf, the authority of that person to do so.

The Board shall not refuse to register any transfer or renunciation of partly paid shares
which are listed on the London Stock Exchange on the grounds that they are partly paid
shares in circumstances where such refusal would prevent dealings in such shares from
taking place on an open and proper basis.

Transfers of shares will not be registered in the circumstances referred to in Article 76.

The Board may refuse to register a transfer of uncertificated shares in any circumstances
that are allowed or required by the uncertificated securities rules and the relevant system.

NOTICE OF REFUSAL TO REGISTER A TRANSFER

If the Board refuses to register a transfer of a share it shall notify the transferee of the
refusal and the reasons for it within two months after the date on which the transfer was
lodged with the Company or the instructions to the relevant system received. Any
instrument of transfer which the Board refuses to register shall be returned to the person
depositing it (except if there is suspected or actual fraud). All instruments of transfer which
are registered may be retained by the Company.
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38.

39.

40.

41.

411

41.2

NO FEES ON REGISTRATION

No fee shall be charged for registration of a transfer or other document or instruction
relating to or affecting the title to any share or for making any other entry in the Register.

OTHER POWERS IN RELATION TO TRANSFERS
Nothing in these Articles shail prevent the Board:

(a) from recognising a renunciation of the allotment of any share by the allottee in
favour of another person; or

(b) (if empowered to do so by these Articles) from authorising any person to execute
an instrument of transfer of a share and from authorising any person to transfer
that share in accordance with any procedures implemented under Article 19.

TRANSMISSION OF SHARES ON DEATH

If a member dies, the survivors or survivor (where he was a joint holder), and his executors
or administrators (where he was a sole or the only survivor of joint holders), shall be the
only persons recognised by the Company as having any title to his shares. Nothing in these
Articles shall release the estate of a deceased member from any liability for any share
which has been solely or jointly held by him.

ELECTION OF PERSON ENTITLED BY TRANSMISSION

Any person becoming entitled to a share because of the death or bankruptcy of a member,
or otherwise by operation of law, may (on such evidence as to his title being produced as
the Board may require) elect either to become registered as a member or to have some
person nominated by him registered as a member. If he elects to become registered
himself, he shall notify the Company to that effect. If he elects to have some other person
registered, he shall execute an instrument of transfer of such share to that person. All the
provisions of these Articles relating to the transfer of shares shall apply to the notice or
instrument of transfer (as the case may be) as if it were an instrument of transfer executed
by the member and his death, bankruptcy or other event had not occurred. Where the
entittement of a person to a share because of the death or bankruptcy of a member or
otherwise by operation of law is proved to the satisfaction of the Board, the Board shall
within thirty (30) days after proof cause the entitlement of that person to be noted in the
Register.

A person entitled by transmission to a share in uncertificated form who elects to have some
other person registered shall either:

@) procure that instructions are given by means of the relevant system to effect
transfer of such uncertificated share to that person; or

(b) change the uncertificated share to certificated form and execute an instrument of
transfer of that certificated share to that person.
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42.

43.

43.1

432

RIGHTS ON TRANSMISSION

Where a person becomes entitled to a share because of the death or bankruptcy of any
member, or otherwise by operation of law, the rights of the holder in relation to such share
shall cease. However, the person so entitled may give a good discharge for any dividends
and other monies payable in respect of it and shall have the same rights to which he would
be entitled if he were the holder of the share, except that he shall not be entitled to receive -
notice of, or to attend or vote at, any meeting of the Company or an separate meeting of
the holders of any class of shares of the Company before he is registered as the holder of
the share. The Board 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
thirty (30) days, the Board may withhold payment of all dividends and the other monies
payable in respect of such share until the requirements of the notice have been complied
with. '

DESTRUCTION OF DOCUMENTS
The Company may destroy any:
() instrument of transfer, after six years from the date on which it is registered,

(b) dividend mandate or any variation or cancellation of a dividend mandate or any
notification of change of name or address, after two years from the date on which
it is recorded;

(c) share certificate, after one year from the date on which it is cancelled,

(d) instrument of proxy which has been used for the purpose of voting at any time after
one year has elapsed from the date of use;

(e) instrument of proxy which has not been used for the purpose of voting at any time
after a period of one month has elapsed from the end of the meeting to which the
instrument of proxy relates,

H Share Warrant (including coupons or tokens detailed from it) which has been
cancelled at any time after seven years from the date on which it was cancelled; or

(9) other document for which any entry in the Register is made, after six years from
the date on which an entry was first made in the Register in respect of it, provided
that the Company may destroy any such type of document at a date earlier than
that authorised by this Article if a copy of such document is made and retained
(whether electronically, by microfilm, by digital imaging or by other similar means)
until the expiration of the period applicable to the destruction of the original of such
document.

It shall be conclusively presumed in favour of the Company that every:
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43.3

434

44,

45.

451

(a) entry in the Register purporting to have been made on the basis of a document so
destroyed was duly and properly made;

(b) instrument of transfer so destroyed was duly registered;
(c) share certificate so destroyed was duly cancelled; and

(d) other document so destroyed had been properly dealt with under its terms and was
valid and effective according to the particulars in the records of the Company.

This Article shall only apply to the destruction of a document in good faith and without
notice of any claim (regardless of the parties to it) to which the document might be relevant.
Nothing in this Article shall be construed as imposing any liability on the Company in
respect of the destruction of any such document other than as provided for in this Article
which would not attach to the Company in the absence of this Article. References in this
Article to the destruction of any document include references to the disposal of it in any
manner.

References in this Article to instruments of transfer shall include, in relation to uncertificated
shares, instructions and/or notifications made in accordance with the relevant system
relating to the transfer of such shares.

SUB-DIVISION

Any resolution authorising the Company to sub-divide its shares or any of them may
determine that, as between the shares resulting from the sub-division, any of them may
have any preference or advantage or be subject to any restriction as compared with the
others.

FRACTIONS

Where any difficulty arises in regard to any consolidation or division, the Board may settle
such difficulty as they see fit. In particular, without limitation, the Directors may sell to any
person (including the Company) the shares representing the fractions for the best once
reasonably obtainable and distribute the net proceeds of sale in due proportion among
those members or retain such net proceeds for the benefit of the Company and:

(a) in the case of shares in certificated form, the Board may authorise any person to
execute an instrument of transfer of the shares to the purchaser or a person
nominated by the purchaser and take such other steps (including the giving of
directions to or on behalf of the holder, who shall be bound by them) as they think
fit to effect such transfer; and

(b) in the case of shares in uncertificated form, the Board may:

(i) to enable the Company to deal with the share in accordance with the
provisions of this Article, require or procure any relevant person or the
Operator (as applicable) to convert the share into certificated form; and
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