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U.S Securities and Exchange Commission

Office of International Corporation Finance

Division of Corporation Finance

100 Street N.E

Washington D.C 20549

USA

The Paragon Group of Companies PLC

St Catherines Court Herbert Road

Sotihult West Midlands B91 3QE

let 011 7122323 FaxOl2l 711 1330

http//www.paragon.group.co.uk

SUPPL
01 March2010

Dear Ladies and Gentlemen

11ffIIIIIQij
10015348

RE Paragon Group of Companies PLC SEC FileNo 82-34991 Rule 12g3-2b Submission

This letter supplements our prior correspondence with respect to The Paragon Group of

Companies PLC public limited company incorporated under the laws of England and

Wales the Company

Pursuant to Rule 12g3-2b the Rule promulgated under the Securities Exchange Act of

1934 as amended the Act enclosed please find one copy of each of the documents listed

on the enclosed covering schedules These cover the relevant documents produced during the

period 1st 28th February 2010

The Company is providing the enclosed inforniation and documents in reliance upon

paragraph b4 of the Rule to the effect that such inlonnation and documents are not

dóemed filed with the Commission or otherwise subject to the liabilities under Section 18

of the Act and ii paragraph b5 of the Rule to the effect that the furnishing of such

information and documents shall not constitute an admission for any purpose that the

Company is subject to the Act

Yours faithfully

John Gemmell

Group Company Secretary

Enc

INVESTOR IN PEOPLE

finance for people

Registered In England no 2336032

Registered Office St Catherines Court Herbert Road

Sotihull West Midlands B91 3QE

Paragon Group is an appointedrepresentative of

Mortgage Trust Services PLC which is asthorised and

regulated by the Financial Services Authority



SEC FileNo 82-34991

THE PARAGON GROUP OF COMPANIES PLC

Key

CAmeans the Companies Act 1985 of Great Britain

N/i
CA 2006 means the Companies Act 2006 of Great Britain

c.

VR means the disclosure rules made by the FSA as competent authority under Part of the FSMA

LW means the listing rules made by the FSA as competent authority under Part of the FSMA on the

implementation of the EU Prospectus Directive in the UK on July 2005 these listing rules were significantly

amended

N/A means that the stated information was reported for general disclosure purposes and not for any specific FSA or Companies
Act requirement

PR means the prospectus rules made by the FSA as competent authority under Part of the FSMk

DTR means the Disclosure and Transparency Rules made by the FSA as competent authority under Part of the FSMA.

CCTM means the City Code on Takeovers and Mergers issued by The Panel on Takeovers and Mergers the designated

supervisory authority pursuant to the Directive on Takeover Bids 2004/25/EC

Document Date Required Source of

Distributed Distribution Requirement

Date

Regulatory Announcement 02 February 02 February PR5.2

Annual Information Update 2010 2010

Regulatory Announcement 09 February 10 February DTR5.8.12

Holdings in Company 2010 2010

Regulatory Announcement AGM 11 February 11 February LR9.6.2

Statement 2010 2010

Regulatory Announcement 19 February 19 February DTR5.8.12

Holdings in Company 2010 2010

Regulatory Announcement 19 February 19 February DTRS.8.12

Holdings in Company 2010 2010

Regulatory Announcement 23 February 23 February DTR5.8.12

Holdings in Company 2010 2010

Regulatory Announcement 25 February 25 February DR3 .1.2

DirectorfPDMR Shareholding 2010 2010



SEC File No 82-34991

Documents Filed wfth Companies House Date Required Source of

Submitted Filing Date Requirement

Form ARO1 Annual Return 03 February 16 February CA 2006.S854

2010 2010

Resolutions of The Paragon Group 11 February 25 February CA 2006 S30l
of CompaniesPLC passed on 11 2010 2010

February 2010

10 New Articles of Association 11 February 25 February CA2006.S261
2010 2010

11 Annual Report Accounts 2009 15 February 31 March 2010 CA 2006 S441

2010

Copyof Annual Report Accounts 2009 submitted with January filing

-i



Annua1 Information Update London Stock Exchange Page lof

ReguLatory Story

Go to market news section

Paragon Group Of Companies PLC

PAG

Annual Information Update

1032 02-Feb-2010

5261G10

RNS Number 52610

Paragon Group Of CompaniesPLC
02 February 2010

THE PARAGON GROUP OF COMPANIES PLC

ANNUAL INFORMATION UPDATE

Pursuant to the requirements of Prospectus Rule 5.2 the

following summarises by title the information that has been

published or made available to the public by the Company

throughout the twelve months ended February 2010

The Company uses the London Stock Exchange RNS service to

make announcements to the market and these can be found on

www.londonstockexcbange.com Copies of documents filed at

Companies House can be obtained from Companies House or

through Companies House Direct at

www.direct.companieshouse.gov.uk Copies of documents

sent directly to shareholders can be obtained from The

Company Secretary The Paragon Group of Companies PLC St

Catherines Court Herbert Road Solihull West Midlands B91

3QE

Some of the information referred to below was provided at

specific date and may now be out of date

Information published on RNS

Date of Publication Regulatory Headline

26 January 2009

26 January 2009

29 January 2009

29 January 2009

February 2009

February 2009

10 February 2009

Purchase of Shares by Employee Trust

Annual Information Update

Interim Management Statement

Purchase of Shares by Employee Trust

AGM Statement

Holdings in Company

Holdings in Company

Company

11DM

Headline

Released

Number

2OU MAR

http//www.londonstockexchange.com/exchange/prices-and-news/news/market-news/.. 02/02/2010
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10 February 2009 Holdings in Company
16 February 2009 Director/PDMR Shareholding

25 February 2009 Directorate Change
26 February 2009 Director Declaration

March 2009 Holdings in Company

March 2009 Director/PDMR Shareholding

March 2009 Holdings in Company

10 March 2009 Holdings in Company
12 March 2009 Blocklisting Interim Review

16 March 2009 Holdings in Company
16 March 2009 Holdings in Company
16 March 2009 Purchase of Shares by Employee Trust

23 March 2009 Purchase of Shares by Employee Trust

April 2009 Holdings in Company
16 April 2009 Holdings in Company
17 April 2009 Blocklisting Interim Review

17 April 2009 Holdings in Company

May 2009 Holdings in Company

May 2009 Holdings in Company
19 May 2009 Half Yearly Report

21 May 2009 Director/PDMR Shareholding

26 May 2009 Blocklisting Interim Review

19 June 2009 Holdings in Company
28 July 2009 Interim Management Statement

28 July 2009 Holdings in Company

August 2009 Holdings in Company
11 August 2009 Holdings in Company
11 August 2009 Holdings in Company
27 August 2009 Holdings in Company

September 2009 Holdings in Company

September 2009 Holdings in Company
14 September 2009 Blocklisting Interim Review

21 September 2009 Holdings in Company
October 2009 Holdings in Company

13 October 2009 Holdings in Company
14 October 2009 Holdings in Company
16 October 2009 Holdings in Company

19 October 2009 Blocklisting Interim Review

20 October 2009 Holdings in Company
22 October 2009 Holdings in Company
27 October 2009 Holdings in Company
27 October 2009 Holdings in Company

November 2009 Holdings in Company
24 November 2009 Final Results

25 November 2009 Blocklisting Interim Review

December 2009 Director/PDMR Shareholding

December 2009 Holdings in Company
10 December 2009 Holdings in Company
10 December 2009 Holdings in Company
10 December 2009 Holdings in Company

23 December 2009 Holdings in Company

January 2010 Director/PDMR Shareholding

January 2010 Additional Listing

11 January 2010 Annual Financial Report

11 January 2010 Director/PDMR Shareholding Replacement

http//www.londonstockexchange.com/exchange/prices-and-news/news/market-news/.. 02/02/2010
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25 January 2010 Holdings in Company
28 January 2010 Interim Management Statement

28 January 2010 Holdings in Company

Documents filed at the Companies Registry

Date of Filing Document Brief Description

Type

February 363a Annual Return

2009

February 288b Resignation of director

2009 David Beever

10 February Resolutions Resolutions passed at

2009 Annual General Meeting

10 February Accounts Group Accounts 2008

2009

10 March 2009 288a Appointment of director

Alan Fletcher

October ADO2 Notification of single

2009 alternative inspection

location SAIL
October ADO3 Change of location of the

2009 Register of Members to

the SAIL address

12 October CHO1 Change of directors

2009 details Nigel Terrington

12 October CHO1 Change of directors

2009 details Edward Tilly

12 October CHO1 Change of directors

2009 details John Heron

12 October CHO1 Change of directors

2009 details Christopher

Newell

12 October CHO1 Change of directors

2009 details Terrence Eccles

12 October CHO1 Change of directors

2009 details Robert Dench

12 October CHO1 Change of directors

2009 details Nicholas Keen

12 October CHO Change of directors

2009 details Alan Fletcher

12 October CHO3 Change of secretarys

2009 details John Gemmell

28 October ADO2 Notification of change to

2009 the single alternative

inspection location

28 October ADO3 Change of location of the

2009 Register of Interests in

shares disclosed to

public company moved to

the SAIL address

Documents published and sent to shareholders

http//www.londonstockexchange.comlexchange/prices-and-news/news/market-news/.. 02/02/2010
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Date of Publication Document

25 June 2009 Interim Report 2009

11 January 2010 Annual Report and Accounts 2009

11 January 2010 Notice of Annual General Meeting

11 January 2010 Form of Proxy Annual General

Meeting

Enquiries

John Gemmell Company Secretary

0121 712 2075

This information is provided by RNS
The company news service from the London Stock Exchange

END

AIULLFVIFLIFIII

London Stock Exchange plc is not responsible for and does not check content on this Website Website users

are responsible for checking content Any news item including any prospectus which is addressed solely to

the persons and countries specified therein should not be relied upon other than by such persons andlor

outside the specified countries Terms and conditions including restrictions on use and distribution apply

2009 London Stock Exchange plc All nghts reserved

Regulatory

http//www.londonstockexchange.com/exchange/prices-and-news/news/market-news/.. 02/02/2010
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ReguLatory Story

RNSNumber9101G

Paragon Group Of CompaniesPLC

09 February 2010

TR-1 NOTIFICATION OF MAJOR INTEREST IN SHARES

Identity of the issuer or the underlying issuer

of existing shares to which voting rights are The Paragon Group of Companies PLC

attached

Reason for the notification please tick the appropriate box or boxes

An acquisition or disposal of voting rights Yes

An acquisition or disposat of qualifying financial instruments which may result in the

acquisition of shares already issued to which voting rights are attached

An acquisition or disposal of instruments with similar economic effect to qualifying

Go to market news section

Company

11DM

Headline

Released

Number

Paragon Group Of Companies PLC

PAG

Holdings in Company

1634 09-Feb-2010

9101 GI

fflef/C\DOCUME-1\LaEmma\LOCALS-1\Temp\VH6429RB.htm 09/02/2010
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financial instruments

An event changing the breakdown of voting rights

Other please

specify

Full name of persons subject to the

notification obligation
BlackRock Inc

Full name of shareholders
if different from

N/A

Date of the transaction and date on
which the threshold is crossed or

reached
8th February 2010

Date on which issuer notified 9th February 2010

Thresh9lds that is/are crossed or

reached VI VII

Holding has gone above 11%

Yes

file//C\DOCUME-4 \LaEmma\LOCALS \Temp\VH6429RB.htm 09/02/2010
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Notified details

Voting rights attached to shares viii ix

Classltype of

shares

if possible using

the ISIN CODE

Situation previous

to the triggering

transaction

Resulting situation after the triggering transaction

Number
of

Shares

Number
of

Voting

Rights

Number
of

shares

Number of voting

rights

of voting rights

Direct
Direct

Indirect
Xli Direct Indirect

GBOOB2NGPM57 28523921 28523921 N/A N/A 31678207 N/A 10.61%

Qualifying Financial Instruments

Resulting situation after the triggering transaction

Type of financial

instrument

Expiration

date xiii

Exercise

Conversion Period

xiv

Number of voting

rights that may be

acquired if the

instrument is

exercised converted

of voting

rights

Financial Instruments with similareconomic effect to Qualifying Financial Instruments

Xv xvi

Resulting situation after the triggering transaction

Type of financial

instrument

Exercise

price

Expiration

date
XVl

Exercise

Conversion

period

Number of voting

rights instrument

refers to

of voting rights
XX

xx

file//C \DOCUME-4 \LaEmma\LOCALSi \Temp\ VH6429RB .htm 09/02/2010
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Nominal Delta

CFD 1418960
0.48% 0.48%

Total ABC
Number of voting rights Percentage of voting rights

33097167 11.09%

file/IC \DOCUME- \LaEmma\LOCALS- 1\Temp\ VH6429RB .htm 09/02/2010
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14 Contact name
John Gemmell

Group Company Secretary

15 Contact telephone number 0121 712 2075

Chain of controlled undertakings through which the voting rights and/or the

financial instruments are effectively held if applicable

BlackRock Investment Management UK Limited -33097167 11.09%

Proxy Voting

10 Name of the proxy holder

11 Number of voting rights proxy holder will cease

to hold

12 Date on which proxy holder will cease to hold

voting rights

13 Additional information

file//C\DOCUME-l \LaEmma\LOCALS-4 \Temp\ VH6429RB .htm 09/02/2010
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This information is provided by RNS
The company news service from the London Stock Exchange

END

HOLTLMFTMBJMBTM

London Stock Exchange plc is not responsible for and does not check content on this Website Website users are responsible for checking content Any news item

including any prospectus which is addressed solely to the persons and countries specified therein should not be relied upon other than by such persons and/or outside

the specified countries Terms and conditions including restrictions on use and distribution apply

2009 London Stock Exchange plc All rights reserved

ReguLatory

file//C\DOCUM-1 \LaEmma\LOCALS \Temp\ VH6429RB .htm 09/02/2010
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ReguLatory Story

Go to market news section

Company Paragon Group Of Companies PLC

11DM PAG

Headline AGM Statement rttR ii

Released 1119 11-Feb-2010

Number 0159H11 ..

RNS Number 0159H

Paragon Group OfCompanies PLC
11 February 2010

AGM STATEMENT

The Paragon Group of Companies PLC announces that at the

Annual General Meeting held today all the resolutions which

were put to the meeting were passed unanimously on show of

hands without amendment

In accordance with paragraph 9.6.2 of the Listing Rules two

copies of the resolutions passed at the meeting concerning

special business together with the amended Articles of

Association have been submitted to the UKLA They will

shortly be available for inspection at the UKLAs Document

Viewing Facility which is situated at

The Financial Services Authority

25 The North Colonnade

Canary Wharf

London

E145HS

Tel 020 7066 1000

For the results of the 2010 AGM together with details of the

resolutions passed please visit our website at

www.paragon-group.co.uk

Enquiries

John Gemmell Company Secretary

http//www.londonstockexcbange.com/exchange/prices-and-news/news/market-news/.. 11/02/2010



AGM Statement London Stock Exchange Page of

0121 712 2075

This information is provided by RNS
The company news service from the London Stock Exchange

END

AGMKKDDDDBKDCBD

London Stock Exchange plc is not responsible for and does not check content on this Website Website users
are responsible for checking content Any news item including any prospectus which is addressed solely to

the persons and countries specified therein should not be relied upon other than by such persons and/or

outside the specified countries Terms and conditions including restrictions on use and distribution apply

2009 London Stock Exchange plc All rights reserved

Regulatory

http //www.londonstockexchange.comlexchange/prices-and-news/news/market-news/.. 11/02/2010
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ReguLatory Story

RNS Number 3999H

Paragon Group Of Companies PLC

l9February2OlO

-J

TR-1 NOTIFICATION OF MAJOR INTEREST IN SHARES

Identity of the issuer or the underlying issuer

of existing shares to which voting rights are The Paragon Group of Companies PLC

attached

Reason for the notification please tick the appropriate box or boxes

An acquisition or disposal of voting rights Yes

An acquisition or disposal of quaiifying financial instruments which may result in the

acquisition of shares already issued to which voting rights are attached

An acquisition or disposal of instruments with similar economic effect to qualifying

Go to market news section

Company

11DM

Headline

Released

Number

Paragon Group Of Companies PLC

PAG

Holdings in Company

1031 19-Feb-2010

3999H1

0382357 19/02/2010
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financial instruments

An event changing the breakdown of voting rights

Other please

specify

Full name of persons subject to the

notification obligation
BlackRock Inc

Full name of shareholders
if different from

N/A

Date of the transaction and date on
which the threshold is crossed or

reached

l7th February 2010

Date on which issuer notified lath February 2010

Thresholds that is/are crossed or

reached VI VII

Holding has gone above 12%

Yes

10382357 19/02/2010
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Holdings in Company London Stock Exchange Page of

Notified details

Voting rights attached to shares viii ix

Class/type of

shares

if possible using

the ISIN CODE

Situation previous

to the triggering

transaction

Resulting situation after the triggering transaction

Number

of

Shares

Number
of

Voting

Rights

Number
of

shares

Number of voting

rights

of voting rights

Direct
Direct

xi
Indirect

Xli Direct Indirect

GBOOB2NGPM57 31678207 31678207 N/A N/A 35204490 N/A 11.79%

Qualifying Financial Instruments

Resulting situation after the triggering transaction

Type of financial

instrument

Expiration

date

Exercise

Conversion Period

xiv

Number of voting

rights that may be

acquired if the

instrument is

exercised converted

of voting

rights

Financial Instruments with similareconomic effect to Qualifying Financial Instruments

xv xvi

Resulting situation after the triggering transaction

Type of financial

instrument

Exercise

price

Expiration

date

Exercise

Conversion

period

Number of voting

rights instrument

refers to

of voting rights
XIX

xx

10382357 19/02/2010
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Nominal Delta

CFD 1569844
0.53% 0.53%

Total ABC
Number of voting rights Percentage of voting rights

36774334 12.32%

10382357 19/02/2010
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Chain of controlled undertakings through which the voting rights and/or the

financial instruments are effectively held if applicable

BlackRock Investment Management UK Limted 36774334 2.32%

Proxy Voting

10 Name of the proxy holder

11 Number of voting rights proxy holder will cease

to hold

12 Date on which proxy holder will cease to hold

voting rights

13 Additional information

14 Contact name
John Gemmell

Group Company Secretary

15 Contact telephone number 0121 712 2075

http//www.londonstockexchange.com/exchange/prices-and-news/news/market-news/market-news-detail .htmlannouncementld 10382357 19/02/2010
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This information is provided by RNS
The company news service from the London Stock Exchange

END

HOLTLMMTMBJBBMM

London Stock Exchange plc is not responsible for and does not check content on this Website Website users are responsible for checking content Any news item

including any prospectus which is addressed solely to the persons and countries specified therein should not be relied upon other than by such persons and/or outside

the specified countries Terms and conditions including restrictions on use and distribution apply

2009 London Stock Exchange plc All rights reserved

Regulatory

10382357 19/02/2010
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TR-1 NOTIFICATION OF MAJOR INTEREST IN SHARES

IdentIty of the Issuer or the underlying issuer

of existing shares to which voting rights are The Paragon Group of Companies PLC

attached

Reason for the notification please tick the appropriate box or boxes

An acquisition or disposal of voting rights Yes

An acquisition or disposal of qualifying financial instruments which may result in the

acquisition of shares already issued to which voting rights are attached

An acquisition or disposal of instruments with similar economic effect to qualifying

ReguLatory Story

Go to market news section

Company

11DM

Headline

Released

Number

Paragon Group Of Companies PLC

PAG

Holdings in Company

1709 19-Feb-20

4392H17

RNS Number 4392H

Paragon Group Of Companies PLC

19 February 2010

___ 0383084 22/02/2010
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financial instruments

An event changing the breakdown of voting rights

Other please

specify

Yes

Full name of persons subject to the

notification obligation
BlackRock Inc

Full name of shareholders
if different from

N/A

Date of the transaction and date on
which the threshold is crossed or

reached
18th February 2010

Date on which issuer notified 19th February 2010

Thresholds that is/are crossed or

reached VI VII

Holding has gone below 12%

10383084 22/02/2010
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Notified details

Voting rights attached to shares ix

Class/type of

shares

if possible using

the ISIN CODE

Situation previous

to the triggering

transaction

Resulting situation after the triggering transaction

Number
of

Shares

Number
of

Voting

Rights

Number
of

shares

Number of voting

rights

of voting rights

Direct
Direct

xi
Indirect

XII Direct Indirect

GBOOB2NGPM57 35204490 35204490 N/A N/A 33907852 N/A 11.36%

Qualifying Financial Instruments

Resulting situation after the triggering transaction

Type of financial

instrument

Expiration

date xiii

Exercise/

Conversion Period

Xiv

Number of voting

rights that may be

acquired if the

instrument is

exercised/ converted

of voting

rights

Financial Instruments with similareconomic effect to Qualifying Financial Instruments

xv xvi

Resulting situation after the triggering transaction

Type of financial

instrument

Exercise

price

Expiration

date xvii

Exercise/

Conversion

period
xviii

Number of voting

rights instrument

refers to

of voting rights
XiX

xx

10383084 22/02/2010
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Nominal Delta

CFD 1569844
0.53% 0.53%

Total ABC
Number of voting rights Percentage of voting rights

35477696 11.89%

10383084 22/02/2010
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Chain of controlled undertakings through which the voting rights and/or the

financial instruments are effectively held if applicable

BlackRock Investment Management UK Limited 35477696 11.89%

Proxy Voting

10 Name of the proxy holder

11 Number of voting rights proxy holder will cease

to hold

12 Date on which proxy holder will cease to hold

voting rights

13 Additional information

14 Contact name
John Gemmell

Group Company Secretary

15 Contact telephone number 0121 712 2075

10383084 22/02/2010
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This information is provided by RNS
The company news service from the London Stock Exchange

END
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London Stock Exchange plc is not responsible for and does not check content on this Website Website users are responsible for checking content Any news item

including any prospectus which is addressed solely to the persons and countries specified therein should not be relied upon other than by such persons and/or outside

the specified countries Terms and conditions including restrictions on use and distribution apply

2009 London Stock Exchange plc All rights reserved

Regulatory

10383084 22/02/2010
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ReguLatory Story

Go to market news section

PAG

Holdings in Company

1007 23-Feb-2010

5354H10

RNS Number 5354H

Paragon Group Of Companies PLC
23 February 2010

TR-1 NOTIFICATION OF MAJOR INTEREST IN SHARES

IdentIty of the Issuer or the underlying Issuer

Of eXIsting shares tO WhiCh Voting rlghta are The Paragon Group of Companies PLC

attached

RŁeSofl for the notification please tick the appropriate box or boxes

An acquisition or disposal of voting rights Yes

An acquisition or disposal of qualifying financial instruments which may result in the

acquisition of shares already issued to which voting rights are attached

An acquisition or disposal of instruments with similar economic effect to qualifying

news/maiet-news-dctail.htmlannouncementId1 0385353 23/02/2010

company

11DM

Headline

Released

Number

Paragon Group Of Companies PLC
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financial instruments Yes

An event changing the breakdown of voting rights

Other please

specify

Full name of persons subject to the

notification obligation
BlackRock Inc

Full name of shareholders
if different from

N/A

Date of the transaction and date on
which the threshold is crossed or

reached

19th February 2010

Date on which issuer notified 22 February 2010

Thresh9lds that is/are crossed or

reached VI VII

Holding has gone above 12%

10385353 23/02/2010
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Notified details

Voting rights attached to shares vu ix

Class/type of

shares

if possible using

the ISIN CODE

Situation previous

to the triggering

transaction

Resulting situation after the triggering transaction

Number

of

Shares

Number
of

Voting

Rights

Number
of

shares

Number of voting

rights

of voting rights

Direct
Direct

Indirect
Xl Direct Indirect

GBOOB2NGPM57 33907852 33907852 N/A N/A 34497305 N/A 11.56%

Qualifying Financial Instruments

Resulting situation after the triggering transaction

Type of financial

instrument

Expiration

date

Exercise

Conversion Period

xiv

Number of voting

rights that may be

acquired if the

instrument is

exercised converted

of voting

rights

Financial Instruments with similareconomic effect to Qualifying Financial Instruments
XV Xvi

Resulting situation after the triggering transaction

Type of financial

instrument

Exercise

price

Expiration

date
XV

Exercise

Conversion

period

Number of voting

rights instrument

refers to

of voting rights
XX

xx

10385353 23/02/2010
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Nominal Delta

CFD 1606210
0.54% 0.54%

Total ABC
Number of voting rights Percentage of voting rights

36103515 12.10%

10385353 23/02/2010
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Chain of controlled undertakings through which the voting rights and/or the

financial instruments are effectively held if applicable

BlackRock Investment Management UK Limited 36103515 12.10%

Proxy Voting

10 Name of the proxy holder

11 Number of voting rights proxy holder will cease

to hold

12 Date on which proxy holder will cease to hold

voting rights

13 Additional information

14 Contact name
John Gemmell

Group Company Secretary

15 Contact telephone number 0121 712 2075

10385353 23/02/2010
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This information is provided by RNS
The company news service from the London Stock Exchange

END
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London Stock Exchange plc is not responsible for and does not check content on this Website Website users are responsible for checking content Any news item

including any prospectus which is addressed solely to the persons and countries specified therein should not be relied upon other than by such persons and/or outside

the specified countries Terms and conditions including restrictions on use and distribution apply

2009 London Stock Exchange plc All rights reserved

ReguLatory

10385353 23/02/2010
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Regulatory Story

Go to market news section

Company Paragon Group Of Companies PLC

11DM PAG

Headline Director/PDMR Shareholding

Released 1503 25-Feb-2010

Number 6983H15

RNS Number 6983H

Paragon Group OfCompanies PLC
25 February 2010

Annex DTR3

Notification of Transactions of Directors/Persons Discharging Managerial Responsibility and Connected

Persons

All relevant boxes should be completed in block capital letters

Name of the issuer State whether the notification relates to

transaction notified in accordance with DTR
3.l.2R

ii disclosure made in accordance

LR 9.8.6R1 or

lii disclosure made in accordance with

section 793 of the Companies Act 2006

___ 112 25/02/2010
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THE PARAGON GROUP OF
COMPANIES PLC

NOTIFICATION IN ACCORDANCE
WITH DIR 3.1.2

Name of
person discharging managerial

responsibilities/director

State whether notification relates to person

connected with
person discharging

managerial responsibilities/director named

in and identify the connected person

MR EDWARD TILLY N/A

Indicate whether the notification is in

respect of holding of the
person

referred to

in or above or in respect of

nonbeneficial

interest

Description of shares including class

debentures or derivatives or fmancial

instruments relating to shares

IN RESPECT OF DIRECTOR NAMED IN

ABOVE
ORD1NARY SHARES OF 1.00 EACH

Name of registered shareholderss and if

more than one the number of shares held by

each of them

State the nature of the transaction

BROWN SHIPLEY NOMINEES PURCHASE OF SHARES

Number of shares debentures or fmancial

instruments relating to shares acquired

10 Percentage of issued class acquired treasury

shares of that class should not be taken into

account when calculating percentage

30000 0.0101%

11 Number of shares debentures or fmancial

instruments relating to shares disposed

12 Percentage of issued class disposed treasury

shares of that class should not be taken into

account when calculating percentage

13 Price per share or value of transaction 14 Date and place of transaction

10389112 25/02/2010



DirectorlPDMR Shareholding London Stock Exchange Page of4

138.4799P PER SHARE 24 FEBRUARY 2010 LONDON

15 Total holding following notification and

total percentage holding following

notification any treasury shares should not

be taken into account when calculating

percentage

16 Date issuer informed of transaction

300000.0101% 24FEBRUARY2O1O

If person discharging managerial responsibifities has been granted options by the issuer

complete the following boxes

17 Date of grant 18 Period during which or date on which

exercisable

19

21

23

Total amount paid if any for grant of the

option

Exercise price if fixed at time of grant or

indication that price is to be fixed at the

time of exercise

Any additional information

20

22

24

Description of shares or debentures involved

class and number

Total number of shares or debentures over

which options held following notification

Name of contact and telephone number for

queries

JOHN G.GEMMELL
GROUP COMPANY SECRETARY
0121 712 2075

Name of authorised official of issuer responsible for making notification

10389112 25/02/2010
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JOIN GEMMELL
GROUP COMPANY SECRETARY

Date of notification 25 FEBRUARY 2010

Notes This form is intended for use by an issuer to make RIS notification required by DR 3.3

An issuer making notification in respect of transaction relating to the shares or debentures of

the issuer should complete boxes to 16 23 and 24

An issuer making notification in respect of derivative relating the shares of the issuer should

complete boxes ito 13 14 16 23 and 24

An issuer making notification in respect of options granted to director/person discharging

managerial responsibilities should complete boxes to and 17 to 24

An issuer making notification in respect of financial instrument relating to the shares of the

issuer other than debenture should complete boxes ito ii 13 14 16 23 and 24

This information is provided by RNS
The company news service from the London Stock Exchange

END

RDSEELFLBLFBBBL

London Stock Exchange plc is not responsible for and does not check content on this Website Website users are responsible for checking content Any news item

including any prospectus which is addressed solely to the persons and countries specified therein should not be relied upon other than by such persons and/or outside

the specified countries Terms and conditions including restrictions on use and distribution apply

2009 London Stock Exchange plc All rights reserved

Regutatory

10389112 25/02/2010



Jcti eIotk

In accordance with

Section 854 of the

Companies Act 2006

Prinapal activrty

description

Principal business activity

You must provide trade

classification code SIC code or

description
of your companys main

business in this section

full list of the trade clamilication

codes are available on our website

www.companieshouse.gocuk

ARO1
Annual Return

You can use the WebFiling service to file this form onhne

Please go to www.companieshousegov.uk

fee is payabk with this form

Please see How to pay on the

last
page

What this form is for What this form is NOT for for further information please

You may use this form to confirm You cannot use this form to give refer to our guIdance at

that the company information is notice of changes to the company
correct as at the date of this return officers registered office address

You must file an Annual Return at company type or information

relating to the
company recordsleast once every year

www.companieshouse.gov uk

Part Company details

The section must be completed by aH companies FW9 in this form

Please complete in typescript or in

bold black
capitals

All fields are mandatory unless

specified or indicated by

Company details

Company number
12 Ocompany name ange

._.. It yourcompany has recently

Company name in full The Paragon Group of Companies PLC changed its name please provide

thecompanynameasatthedateof

this return

date

Please give the annual return made up date This must not be future date 0tEi of this return

The annual return must be delivered within 28 days of the date of this return
Your company return date

is usually the anniversary of

Date of this return Ii 11 fr incorpoation or the
anniversary

Companies House You may choose

an earlier return date but
it must not

be later date

Classification code

ClassIfication code

Classification code

Classification code

Principal business activity

Please show the trade classification code numbers for the principal

actwity or activities

PP
rmrrrr ___

If you cannot determine code please give brief description of your

business
activity

below

Deportmot for

Eflrproe RegOorory iioforo

CHFPO29

t0109 VersionlO



ARO
Annual Return

Company type

Please confirm your company type by ticking the appropriate box below only Company type

one box must be ticked
If you are unsure of your company

type please check your latest

Public limited company
certificate of incorporation or our

Private company limited by shares website

Private company limited by guarantee
www.companieshouse.govuk

Private company limited by shares exempt under section 60

fl Private company limited by guarantee exempt under section 60

Private unlimited
company with share capital

Private unlimited company without share capital

Registered office address

Building name/number Change of registered office

This must agree with the address

Street St Catherines court that is held on the Companies House

record at the date of this return

Herbert Road
If the registered office address has

Post town Solihull changed you should complete form

ADO1 and submit it together with

County/Region West Midlands this annual return

Postcode

Single alternative inspection location SAIL of the

company records if applicable0

Building name/number SAIL address

This must agree with the address

Street Computershare Investor Services PLC that is held on the Companies House

record at the date of this return

P0 Box 82 The Pavilions

If the address has changed you

Post town Bridgwater Road should complete form ADOZ and

submit it together with this annual

County/Region BRISTOL return

Postcode

Location of company records

Please tick the appropriate box to indicate which records are kept at the SAIL
Location of company records

address in Section A6 If the company records are held at

the registered office address do not

Register of members
tick any of the boxes in this section

Register of directors

Certain records must be kept by
Directors service contracts

every company while other records

fl Directors indemnities are only kept by certain company

Register of secretaries types where appropriate

III Records of resolutions etc If the records are not kept at the

Contracts relating to purchase of own shares
SAIL address they must be available

LI Documents relating to redemption or purchase of own share out of

at the registered
office

capital by private company If any of the company records have

Register of debenture holders moved from the
registered office

to the address in Section A6 since
LI

Report to members of outcome of investigation by public company into the last annual return you must

interests in its shares
complete form ADO3 and submit it

Register of interests in shares disclosed to public company together with this annual return

Instruments creating charges and register of charges England and Wales

or Northem Ireland

LI Instruments creating charges and register of charges Scotland

CHFPO29

10/09- Version 1.0



ARO
Annual Return

Part Officers of the company
This section should include details of the

company at the date to which this
Continuation pages

annual return is made up
Please use continuation page

ii you need to enter more officer

For secretary who is an individual go to Section Bi details

For corporate secretary go to Section Cl

For director who is an individual go to Section Dl

For corporate director go to Section El

Secretary

Secretarys details

Please use this section to list all the secretaries of the
company Secretary appointments

For corporate secretary complete Section C1-C4 You may not use this form to

appoint secretary
To do this

Title Mr please complete form APO3 and

submit it together with this annual

Full forenames John Grigor
return

Surname Corporate details

Please use Section Cl -C4 to enter

Former names corporate secretary details

Secretary details

All details must agree with those

previously
notified to Companies

House If you have made changes

since the last annual return and

have not notified us please

complete form CHO3

Former names
Please provide any previous names

whkh have been used for business

purposes during the period of

this return Married women do

not need to give former names

unless previously used for business

purposes

Secretarys service address

Building name/number Service address

If you have previously notified

Street st Catherines Court Companies House that the service

address is at The Companys

Herbert Road Registered Office please state The

Companys Registered Office in the

Post town
Solihull address

County/Region Jwest Midlands This information will appear on the

Postcode

public record

Country England

CHFPO29

10/09 Versionl.O



Director

Business occupation

if any

ARO1

Annual Return

Directors service address

Building name/number Service address

If you have previously nofied

Street St Catherines Court Companies House that the service

address is at The Companys
Herbert Road

Registered Office please state The

Companys Registered Office in the

Post town
ISolihull address

County/Region Iwest Midlands This information will aear on the

Postcode
public record

Country England

ci Directors details0

Please use this section to list all the directors of the company
For corporate director complete Section E1-E4

Title Mr

Full forenames Robert Graham

Surname Dench

Former names0

Country/State of England
residence

Nationality British

Date of birth

Director appointments

You cannot use this form to

appoint directoc To do this please

complete form APO1 and submit it

together with this annual return

Corporate details

Please use Section E1-E4 to enter

corporate director details

Director details

All details must agree with those

previously notified to Companies

House If you have made changes

since the last annual return and

have not notified us please

complete form CHOI

Former names

Please provide any previous names

which have been used for business

purposes during the period of

this return Married women do

not need to give
former names

unless previously used for business

purposes

Company Director

CHFPO29

10/09 Versionl0



Inaccorciancewitli

ARO1 continuation pageSection 854 of the

CompaniesAct2006 Annual Return

Director

Directors

rpiease use this section to list all the directors of the company Director appointments

You cannot use this form toFor corporate director complete Section El -E4
appoint director To do this please

Title Mr complete form APO1 and submit it

together with this annual return

Full forenames Terence Charles
Corporate details

Please use Section El -E4 to enter
Surname Eccies

corporate director details

Former namesO Director details

All details must agree with those

previously notified to Companies

House If you have made changes
Country/State of England

since the last annual return and
residence

have not notified us please

Nationality iish complete form CHO1

Former namesDate of birth
Ei

Please provide any previous names

which have been used for business
Business occupation Company Director

purposes during the period of
if any

this return Married women do

not need to
give

former names

unless previously used for business

purposes

Directors service address

Building name/number OService address

If you have previously notified

Street
jst Catherines Court Companies House that the service

address is at The Companys
Herbert Road

Registered Office please state The

Companys Registered Office in the

Post town Solihull
address

County/Region Iwest Midlands This information will appear on the

public record

Postcode

Country England

CHFPO29

10/09 Versionl.0



lnaccordancewitli

ARO1 continuation pageSection 854 of the

Companies Act 2006 Annual Return

Director

Directors

Please use this section to list all the directors of the company
Director appointments

For corporate director complete Section E1-E4
You cannot use this form to

appoint director To do this please

Title Mr complete form APO1 and submit it

together with this annual return

Full forenames Alan Keith
Corporate details

Please use Section E1-E4 to enter
Surname Fletcher

corporate director details

Former names0 Director details

All details must agree with those

previously notified to Companies

House If you have made changes
Country/State of England since the last annual return and

residence
have not notified us please

Nationality British complete form CHO1

Former names
Date of birth

Please provide any previous names

which have been used for business
Business occupation Company Director

purposes during the period of

if any
this rem Married women do

not need to give former names

unless
previously

used for business

purposes

Directors service address

Building name/number Service address

If you have
previously

notified

Street St Catherines Court Companies House that the service

address is at The Companys
Herbert Road

Registered Office please state The

Companys Registered Office in the

Post town
Isouhuuiu address

County/Region West Midlands This information will appear on the

public record

Postcode

Country England

C1FP029

10/09 Version 1.0



naccordancewith

ARO1 continuation pageSection 854 of the

CompaniesAct 2006 Annual Return

Director

Directors

Please use this section to list all the directors of the company
Director appointments

For corporate director complete Section E1-E4 You cannot use this form to

appoint director To do this please

Title complete form APO1 and submit it

together with this annual return

Full forenames Andrew
Corporate details

Please use Section E1-E4 to enter
Surname

corporate
director details

Former names0 Director details

All details must agree with those

previously
notified to Companies

House If you have made changes

Country/State of England
since the last annual return and

residence
have not notified us please

Nationality British complete form CHO1

Former names
Date of birth

Please
provide any previous names

which have been used for business
Business occupation Director of Mortgages

purposes during the period of

if any
this return Married women do

not need to give former names

unless
previously

used for business

purposes

Directors service address

Building name/number Service address

If you have previously notified

Street Catherines Court Companies House that the service

address is at The Companys
Herbert Road

Registered Office please state The

Companys Registered Office in the

Post town Solihull address

County/Region Iwest Midlands This information will appear on the

public record

Postcode

Country England

CHFPO29

10/09 VersionLO



Inaccorciancewith

ARO1 continuation pageSection 854 of the

CompaniesAct 2006 Annual Return

Director

Directors

Please use this section to list all the directors of the company Director appointments

For corporate director complete Section E1-E4
You cannot use this form to

appoint director To do this please

Title Mr complete form APO1 and submit it

together with this annual return

Full forenames
Corporate details

Please use Section E1-E4 to enter

Surname
corporate

director details

Former namesO Director details

All details must agree with those

previously
notified to Companies

House If you have made changes

CountrylState of England
since the last annual return and

residence have not notified us please

Nationality British complete form CHO1

Former names
Date of birth ft

Please
provide any previous names

which have been used for business
Business occupation Finance Director

purposes during the period of

if any
this return Married women do

not need to give
former names

unless
previously

used for business

purposes

Directors service address

Building name/number Service address

If you have previously
notified

Street St Catherines Court Companies House that the service

address is at The Companys

Herbert Road
Registered Office please state The

Companys Registered
Office in the

Post town
JSolihull address

County/Region JWest Midlands This information will appear on the

public
record

Postcode

Country England

CHFPO29

10/09 Versionl.0



Inaccordancewith

ARO1 continuation pageSection 854 of the

Companies Act 2006 Annual Return

Director

Directors

Please use this section to list all the directors of the company Director appointments

For corporate director complete Section El -E4 You cannot use this form to

appoint director To do this please

Title Mr complete form APO1 and submit it

together with this annual return

Full forenames Christopher David
corporate details

Please use Section E1-E4 to enter
Surname Newell

corporate
director details

Former namesO Director details

All details must agree with those

previously
notified to Companies

House If you have made changes
Country/State of England

since the last annual return and

residence
have not notified us please

Nationality British complete form CHOI

Former names
Date of birth ft

Please provide any previous names

which have been used for business
Business occupation Managing Director

purposes during the period of

if any
this return Married women do

not need to
give

former names

unless previously used for business

purposes

Directors service address

Building name/number Service address

If you have previously notified

Street
tSt Catherines Court Companies House that the service

address is at The Companys
Herbert Road

Registered Office please state The

Companys Registered Office in the
Post town Solihull

address

County/Region West Midlands This information will appear on the

public record

Postcode

Country England

CHFPO29

10/09 Versionl.0



lnaccordancewith

ARO1 continuation pageSection 854 of the

CompaniesActzOOfl Annual Return

Director

Directors

Please use this section to list all the directors of the company Director appointments

For corporate director complete Section E1-E4
You cannot use this form to

appoint director To do this please

Title Mr complete form APO1 and submit it

together with this annual return

Full forenames Nigel Stewart
Corporate details

Please use Section El -E4 to enter

Surname Ternngton
corporate

director details

Former namesO Director details

All details must agree with those

previously notified to Companies

House If you have made changes

Country/State of England since the last annual return and

residence have not notified us please

Nationality IBnitish
complete form CHO1

Former names
Date of birth if 111- Please provide any previous names

Business occupation Chief Executive
which have been used for business

purposes during the period of

if any
this return Married women do

not need to give former names

unless
previously

used for business

purposes

Directors service address

Building name/number Service address

If you have
previously

notified

Street St Catherines Court Companies House that theservke

address is at The Companys
Herbert Road

Registered Office please state The

Companys Registered Office in the

Post town Solihull address

County/Region West Midlands This information will appear on the

public record

Postcode

Country England

CIIFPO29

10/09 Versionl.0



Inaccordancewith

ARO1 continuation pageSection 854 of the

CompaniesAct2006 Annual Return

Director

Directors

Please use this section to list all the directors of the company
ODirector appointments

For corporate director complete Section E1-E4
You cannot use this form to

appoint director To do this please

ritle complete form APO1 and submit it

together with this annual return

Full forenames Arthur
Corporate details

Please use Section El -E4 to enter

Surname
corporate director details

Former names0 Director details

All details must agree with those

previously notified to Companies

House If you have made changes

Country/State of England since the last annual return and

residence have not notified us please

Nationality British complete form CHOI

Former names
Date of birth ft ft Please provide any previous names

which have been used for business

Business occupation Company Director
purposes during the period of

if any
this return Married women do

not need to give
former names

unless previously used for business

purposes

Directors service address

Building name/number Service address

If you have
previously

notified

Street
1St Catherines Court Companies House that the service

address is at The Companys
Herbert Road

Registered Office please state The

Companys Registered Office in the

Post town Solihull address

County/Region West Midlands This information will appear on the

public
record

Postcode

Country England

CHFPO29

10/09 Versionl.0



ARO
Annual Return

Part Statement of

Does your company have share capital OThis should reflect the conipanys

Yes Complete the sections below and the following Part capital status at the made up date of

this annual returnNo Go to Part Signature

Share capital in pound sterling

Please complete the table below to show each class of shares held in pound sterling

If all your issued capital is in sterling only complete Section Fl and then go to Section F4

Class of shares Amount paid up on Amount if any unpaid Number of shares Aggregate nominal value

E.g Ordinary/Preference etc each share on each share

Ordinary 1.21433119321 0.00 299159605.00 299159605.00

I__________________________________________________

T0ta1s1299159605.OO 299159605.00

Share capital in other currencies

Please complete the table below to show
any class of shares held in other currencies

Please complete separate table for each currency

Currency

Class of shares Amount paid up on Amount if any unpaid Number of shares Aggregate nominal value

E.g Ordinary/Preference etc each share on each share

Totals

Currency

Totalsj

Totals

Please give the total number of shares and total aggregate nominal value of
OTotal aggregate nominal value

issued share capital Please list total aggregate values in

different currencies separately For

Total number of shares 299159605.00
example 100 100 $10 etc

Total aggregate k299159605.00

nominal value

Jo Including both the nominal value and any Number of shares issued
multiplied by Continuation Pages

share premium
nominal value of each share Please use Statement of

Capital
continuation

page if necessary
Total number of issued shares in this class

Class of shares

E.g Ordinary/Preference etc

Amount paid up on

each share

Amount if any unpaid

on each share

Number of shares Aggregate nominal value

CHFPO29

10/09 Version 1.0



ARO
Annual Return

Statement of capital Voting rights

Please give the prescribed particulars of rights attached to shares for each class

of share shown in the statement of capital share tables in Sections Fl and

Class of share Ordinary

Voting rights Full voting rights as set out in the Articles of Association

Class of share

Voting rights

Class of share

Voting rights

Class of share

Voting rights

CHFPO29

10/09 Versionl.0



Part Shareholders

Does your company have share capital OThis should reflect the shareholder

Yes Complete the sections below details at the made up date of this

annual returnNo Go to Part Signature

Traded public

Please tick the box if

your company was traded public company at any
Traded company definition

time during the period of this return
traded company means company

any of whose shares are admitted to

trading on regulated market

List of past and present shareholders

Private and non-traded public companies are required to provide full list if

one was not included with either of the last two returns

Traded public companies are required to provide list of shareholders who held

at least 5% of the issued shares of any share class if list was not provided with

either of the last two returns

Please tick the appropriate box below

full list of shareholders for private or non-traded public company is

enclosed Please complete Section G3 or

list of shareholders holding at least 5% of the issued shares of any
share class for traded public company is enclosed Please complete
Section G4

LIJ list of shareholder changes is enclosed

For private or non-traded public companies please complete Section G3
For traded public companies please complete Section G4

There were no shareholder changes in this period

Go to Part Signature

Please tick the appropriate box below to indicate the format of your

shareholder details

The list of shareholders is enclosed on paper

The list of shareholders is enclosed in another format

CHFPO29

10/09 Version 1.0



ARO
Annual Return

Presenter information

You do not have to give any contact information but if

you do it will help Companies House if there is

query

on the form The contact information
you give will be

visible to searchers of the public record

Contact name

Miss Emma Lapthorne

Company name
The Paragon Group of Companies PLC

Address

St Catherines Court

Herbert Road

Post town
Solihull

CnontyIReon
West Midlands

Country

England

DX

1eIhone

Checklist

rWe may return forms completed incorrectly or

with information missing

Please make sure you have remembered the

following

El The company name and number match the

information held on the public Register

You have completed your principal business activity

You have not used this form to make changes to the

registered office address

You have not used this form to make changes to

secretary and director details

El You have fully completed the Statement of capital

if applicable

You have signed the form

You have enclosed the correct fee

Important information

Please note that all information on this form will

appear on the public record

Howto pay

fee of LXX is payable to Companies House in

respect of an Annual Return

Make cheques or postal orders payable to Conpanies

House

Where to send

You may return this form to any Companies House

address however for expediency we advise you to

return it to the appropriate address below

For companies registered in England and Wales

The Registrar of Companies Companies House

Crown Way Cardiff Wales CF1 3UZ

DX 33050 Cardiff

For companies registered in Scotland

The Registrar of Companies Companies House

Fourth floor Edinburgh Quay

139 Fountainbridge Edinburgh Scotland EH3 9FF

DX ED235 Edinburgh

or LP Edinburgh Legal Post

For companies registered in Northern Ireland

The Registrar of Companies Companies House

First Floor Waterfront Plaza Laganbank Road

Belfast Northern Ireland BT1 385

DX 481 N.R Belfast

Further information

For further information please see the guidance notes

on the website at www.companieshouse.gov.uk

or email enquiries@companieshouse.gov.uk

This form is available in an

alternative format Please visit the

forms page on the website at

www.compan ieshouse gov uk

CHFPO29

10/09 Version 1.0
This form has been provided free of charge by Companies House



Company No 2336032

THE COMPANIES ACTS 1985 AND 2006

Public Company Limited by Shares

_______________________________________________________________________________ Tj

RESOLUTIONS

of

THE PARAGON GROUP OF COMPANIES PLC

Passed on 11 February 2010

AT AN ANNUAL GENERAL MEETING of the above named Company duly convened and held

at the offices of RBS Hoare Govett at 250 Bishopsgate London EC2M 4AA on 11 February

2010 at 10.OOam the following resolutions were passed

Ordinary Resolution

THAT the Board be and it is hereby generally and unconditionally authorised in
substitution for all subsisting authorities to the extent unused to exercise all powers

of the Company to allot shares in the Company and to grant rights to subscribe for

or convert any security into shares in the Company up to an aggregate nominal

amount of 99400000 PROVIDED THAT this authority shall expire at the earlier of

the conclusion of the next Annual General Meeting of the Company after the passing

of this resolution and the close of business on 10 May 2011 unless previously

revoked or varied by the Company in general meeting save that the Company may
before such expiry make an offer or agreement which would or might require shares

to be allotted after such expiry and the Board may allot shares or grant rights to

subscribe for or convert securities into shares in pursuance of such an offer or

agreement as if the authority conferred hereby had not expired

Special Resolutions

THAT subject to the passing of resolution the Board be and it is hereby

empowered pursuant to Section 571 of the Companies Act 2006 to allot equity

securities within the meaning of Section 560 of the said Act for cash pursuant to

the authority conferred by resolution and/or where allotment is treated as an

allotment of equity securities under section 5603 as if sub-section of Section

561 of the said Act did not apply to any such allotment PROVIDED THAT this power
shall be limited to

the allotment of equity securities in connection with rights Issue open
offer or any other pre-emptive offer In favour of ordinary shareholders and

in favour of all holders of any other class of equity security In accordance

with the rights attached to such class where the equity securities

respectively attributable to the Interests of all such persons on fixed

record date are proportionate as nearly as may be to the respective

numbers of equity securities held by them or are otherwise allotted in

accordance with the rights attaching to such equity securities subject In

either case to such exclusions or other arrangements as the Board may
deem necessary or expedient to deal with treasury shares fractional

entitlements record dates or legal or practical problems arising in any

overseas territory the requirements of any regulatory body or any stock

exchange in any territory or any other matter whatsoever and

the allotment otherwise than pursuant to sub-paragraph above of

equity securities up to an aggregate nominal value of 14900000



and shall expire upon the renewal of this power or if earlier at the conclusion of

the next Annual General Meeting of the Company after the passing of this

resolution or if earlier the close of business on 10 May 2011 save that the

Company may before such expiry make an offer or agreement which would or

might require equity securities to be allotted after such expiry and the Board may
allot equity securities in pursuance of such an offer or agreement as if the power
conferred hereby had not expired

10 THAT the Company be and is hereby generally and unconditionally authorised for

the purposes of Section 701 of the Companies Act 2006 the Act to make one or

more market purchases within the meaning of Section 6934 of the Act on the

London Stock Exchange PLC of ordinary shares of each in the share capital of

the Company Ordinary Shares provided that

the maximum aggregate number of Ordinary Shares hereby authorised to

be purchased is 29900000 representing approximately 10 per cent of

the Companys issued ordinary share capital excluding treasury shares

the minimum price which may be paid for an Ordinary Share is lOp

the maximum price which may be paid for an Ordinary Share is an amount

equal to 105 per cent of the average of the middle market price shown in

the quotations for an Ordinary Share as derived from the London Stock

Exchange Daily Official List for the five business days immediately

preceding the day on which the Ordinary Share is contracted to be

purchased

unless previously renewed varied or revoked the authority hereby

conferred shall expire on the earlier of the conclusion of the next Annual

General Meeting of the Company and the close of business on 10 August

2011 and

the Company may make contract or contracts to purchase Ordinary

Shares under the authority hereby conferred prior to the expiry of such

authority which will or may be executed wholly or partly after the expiry of

such authority and may make purchase of Ordinary Shares in pursuance
of any such contract or contracts

11 THAT general meeting other than an annual general meeting may be called on

not less than 14 clear days notice

12 THAT the Articles of Association of the Company shall be amended with effect

from the conclusion of the Meeting by making the alterations marked on the print

of the Articles of Association of the Company produced to the Meeting and initialled

by the Chairman for the purposes of identification

Company Secretary
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THE COMPANIES ACT 1985

PUBLIC COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION

of

THE PARAGON GROUP OF COMPANIES PLC

pursuant to Special Resolution

of the Company passed on 20th March 1989 and amended pursuant

to two Special Resolutions of the Company passed on

13th February 1995 Special Resolution of the Company passed on

28th January 1999 Special Resolution of the Company

passed on 9th February 2006 Special Resolution of the Company

passed on 27th February2008 Special Resolution of the Company

passed on 27th February 2008 Special Resolution

of the Company passed on February 2009 and Special Resolution

of the Company passed on 11 February 2010

PRELIMINARY

The articles prescribed in or pursuant to the legislation do not

apply as the articles of the Company but the following shall be the

articles of association of the Company

In these Articles unless the context otherwise requires

Articles means these articles of association as altered from

time to time by special resolution

the auditors means the auditors for the time being of the

Company

the Bank of England base rate means the base lending rate

most recently set by the Monetary Policy Committee of the Bank

of England in connection with its responsibilities under Part

of the Bank of England Act 1998



the board means the directors or any of them acting as the

board of directors of the Company

director means director of the Company

the Companies Acts means every statute inculding any orders

regulations or other subordinate legislation made under it from

time to time in force concerning companies in so far as it

applies to the Company

dividend means dividend or bonus

the holder in relation to any shares means the member whose

name is entered in the register as the holder of such shares

legislation means every statute and any orders regulations

or other subordinate legislation made under it applying to the

Company

the office means the registered office of the Company

paid means paid or credited as paid

the register means the register of members of the Company

recognised clearing house means body declared by an order of

the Secretary of State for Trade and Industry for the time being

in force to be recognised clearing house for the purposes of

the Financial Services Act 1986

recognised investment exchange means body declared by an

order of the Secretary of State for Trade and Industry for the

time being in force to be recognised investment exchange for

the purposes of the Financial Services Act 1986

the seal means the common seal of the Company and includes any

official seal kept by the Company by virtue of sections 49 and

50 of the Companies Act 2006

the secretary means the secretary of the Company and includes

joint assistant deputy or temporary secretary and any other

person appointed to perform the duties of the secretary

The Stock Exchange means the London Stock Exchange Limited

the United Kingdom means Great Britain and Northern Ireland



references in these Articles to document being signed or to

signature include references to its being executed under hand

or under seal or by any other method and in the case of

communication in electronic form such references are to its

being authenticated as specified by the legislation

references in these Articles to writing and to any form of

written communication include references to any method of

representing or reproducing words in legible and non-transitory

form whether sent or supplied in electronic form or otherwise

words denoting the singular number only include the plural

number also and vice versa words denoting one gender only

include the other genders and words denoting persons only

include firms and corporations and vice versa

save where otherwise defined in these Articles or where the

context otherwise requires words or expressions contained in

these Articles bear the same meaning as in the legislation but

excluding any statutory modification thereof not in force at the

date of adoption of the Articles

references to any provision of any enactment or of any

subordinate legislation as defined by section 211 of the

Interpretation Act 1978 include any modification or re
enactment of that provision for the time being in force and

references to amounts paid or credited as paid on shares in the

Company shall unless the context otherwise requires include

amounts paid or credited as paid by way of nominal value or of

premium

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

NAME

The Company may change its name by resolution of the board

SHARE CAPITAL

Subject to the provisions of the legislation and without

prejudice to any rights previously conferred on the holders of any

existing shares or class of shares any share may be issued with such

preferred deferred or other special rights or such restrictions as

the Company may by ordinary resolution determine or subject to and in

default of such determination as the board shall determine Such



rights and restrictions shall apply to the relevant shares as if the

same were set out in these Articles

Subject to the provisions of the legislation or the Articles
and of any resolution of the Company in general meeting passed

pursuant thereto and without prejudice to any rights attached to

existing shares the board may allot with or without conferring

right of renunciation issue grant options over or otherwise

dispose of shares in the Company to such persons on such terms and

conditions and at such times as it thinks fit This power shall not

apply to redeemable shares which shall be governed by the provisions

of Article

Subject to the provisions of the legislation and to any rights

attached to existing shares the Company may create and issue shares

which are to be redeemed or are to be liable to be redeemed at the

option of the Company or the holder The board may determine the

terms conditions and maimer of redemption of any redeemable shares so

issued Such terms and conditions shall apply to the relevant shares

as if the same were set out in these articles

The Company may exercise all powers of paying commissions or

brokerage conferred or permitted by the legislation Subject to the

provisions of the legislation any such commission or brokerage may be

satisfied by the payment of cash or by the allotment of fully or

partly paid shares or partly in one way and partly in the other

Except as required by law 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 any interest in

any share or any interest in any fractional part of share or

except only as by these Articles or by law otherwise provided any

other right in respect of any share except an absolute right to the

entirety thereof in the registered holder

VARIATION OF RIGHTS

10 Subject to the provisions of the legislation if at any time the

capital of the Company is divided into different classes of shares

the rights attached to any class may unless otherwise provided by the

terms of issue of the shares of that class be varied or abrogated
whether or not the Company is being wound up either with the consent

in writing of the holders of threequarters in nominal value of the

issued shares of the class or with the sanction of special

resolution passed at separate general meeting of such holders but
not otherwise All the provisions of these Articles relating to

general meetings of the Company shall mutatis mutandis apply to

every such separate meeting except that



the necessary quorum shall be two persons holding or

representing by proxy at least one-third in nominal value

of the issued shares of the class excluding any shares of

that class held as treasury shares or at any adjourned

meeting of such holders one holder present in person or by

proxy whatever the amount of his holding who shall be

deemed to constitute meeting and

any holder of shares of the class present in person or by

proxy and entitled to vote may demand poli

11 Unless otherwise provided by the rights attached to any shares
those rights shall be deemed to be varied by the reduction of the

capital paid up on the shares and by the allotment of further shares

ranking in priority for payment of dividend or in respect of capital

or which confer on the holders voting rights more favourable than

those conferred by such first mentioned shares but shall not

otherwise be deemed to be varied by the creation or issue of further

shares

SHARE CERTIFICATES

12 Every person whose name is entered as member in the register

except recognised clearing house or nominee of recognised

clearing house or of recognised investment exchange in respect of

whom the Company is not required by law to complete and have ready for

delivery certificate shall be entitled without payment to receive

one certificate for all the shares of each class held by him and
upon transferring part of his holding of shares of any class to

certificate for the balance of such holding or with the consent of

the board several certificates each for one or more of his shares

upon payment for every certificate after the first of such reasonable

sum as the board may determine Every certificate shall be sealed

with the seal and shall specify the number class and distinguishing
numbers if any of the shares to which it relates and the amount or

respective amounts paid up thereon The Company shall not be bound to

issue more than one certificate for shares held jointly by several

persons and delivery of certificate to one joint holder shall be

sufficient delivery to all of them Shares of different classes may

not be included in the same certificate Where member has

transferred part of the shares comprised in his holding he shall be

entitled to certificate for the balance without charge

13 If share certificate is defaced worn out lost or destroyed
it may be renewed on such terms if any as to evidence and indemnity

with or without security and payment of any exceptional expenses

reasonably incurred by the Company in investigating the evidence and

preparing the requisite form of indemnity as the board may determine



but otherwise free of charge and in the case of defacement or

wearing out on delivery up of the old certificate

LIEN

14 The Company shall have first and paramount lien on every share

not being fully paid share for all moneys whether presently

payable or not and whether by way of nominal value or premium payable

at fixed time or called in respect of that share The board may at

any time generally or in particular cases waive any lien or declare

any share to be wholly or in part exempt from the provisions of this

Article The Companys lien on share shall extend to any amount

including dividends payable in respect of it

15 The Company may sell in such manner as the board determines

any share on which the Company has lien if sum in respect of which

the lien exists is presently payable and is not paid within fourteen

clear days after notice in writing has been given to the holder of

the share or to the person entitled to it in consequence of the death

or bankruptcy of the holder or otherwise by operation of law
demanding payment of the sum presently payable and stating that if the

notice is not complied with the shares may be sold

16 To give effect to any such sale the board may authorise some

person to sign an instrument of transfer of the shares sold to or in

accordance with the directions of the purchaser The transferee

shall be entered in the register as the holder of the shares comprised

in any such instrument of transfer and shall not be bound to see to

the application of the purchase money nor shall his title to the

shares be affected by any irregularity in or invalidity of the

proceedings in relation to the sale

17 The net proceeds of the sale after payment of the costs of the

sale shall be applied in or towards payment or satisfaction of so

much of the sum in respect of which the lien exists as is presently

payable and any residue shall upon surrender to the Company for

cancellation of the certificate for the shares sold and subject to

like lien for any moneys not presently payable as existed upon the

shares before the sale be paid to the person whose shares were so

sold

CALLS ON SHARES

18 Subject to the terms of allotment the board may from time to

time make calls upon the members in respect of any moneys unpaid on

their shares whether in respect of nominal value or premium and each

member shall subject to receiving at least twenty-eight clear days
notice specifying when and where payment is to be made pay to the



Company as required by the notice the amount called on his shares

call may be required to be paid by instalments call may be revoked

in whole or part as the board may determine and the time fixed for

payment of call may be postponed by the board person upon whom

call is made shall remain liable for calls made upon him

notwithstanding the subsequent transfer of the shares in respect
whereof the call was made

19 call shall be deemed to have been made at the time when the

resolution of the board authorising the call was passed

20 The joint holders of share shall be jointly and severally

liable to pay all calls in respect thereof

21 If call or any instalment of call remains unpaid in whole or

in part after it has become due and payable the person from whom it is

due and payable shall pay interest on the amount unpaid from the day

it became due and payable until it is paid at the rate fixed by the

terms of allotment of the share or in the notice of the call or if no

rate is fixed at the appropriate rate as defined by the legislation
but the board may waive payment of such interest wholly or in part

22 An amount payable in respect of share on allotment or at any
fixed date whether in respect of nominal value or premium or as an

instalment of call shall for the purposes of the Articles be

deemed to be call duly made and notified and payable on the date so

fixed or in accordance with the terms of the allotment and if it is

not paid the provisions of the Articles shall apply as if that amount

had become due and payable by virtue of call duly made and notified

23 The board may differentiate between the holders as to the amount

of calls to be paid and the times of payment

24 The board may if it thinks fit receive from any member willing

to advance the same all or any part of the moneys uncalled and unpaid

upon any shares held by him and may pay upon all or any of the moneys

so advanced until the same would but for such advance become

presently payable interest at such rate not exceeding unless the

Company in general meeting shall otherwise direct the appropriate
rate as defined in the legislation as may be agreed upon between the

board and such member The shares in respect of which any amounts

uncalled have been paid in advance shall be treated for all purposes
as being partly paid only to the extent of any amounts called and paid

on them until such time as the moneys so advanced become presently

payable



FORFEITURE AND SURRENDER

25 If call or any instalment of call remains unpaid in whole or

in part after it has become due and payable the board may give to the

person from whom it is due not less than seven clear days notice

requiring payment of the amount unpaid together with any interest

which may have accrued and any costs charges and expenses incurred by

the Company by reason of such non-payment The notice shall name the

place 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

26 If any such notice is not complied with any share in respect of

which it was given may at any time before the payment required by the

notice has been made be forfeited by resolution of the board to

that effect and the forfeiture shall include all dividends declared or

other moneys payable in respect of the forfeited shares and not

actually paid before the forfeiture

27 Subject to the provisions of the legislation forfeited share

shall be deemed to belong to the Company and may be sold re-allotted

or otherwise disposed of on such terms and in such manner as the board

determines either to the person who was before the forfeiture the

holder or to any other person and at any time before sale re
allotment or other disposal the forfeiture may be cancelled on such

terms as the board thinks fit Where for the purposes of its disposal

forfeited share is to be transferred to any person the board may
authorise some person to sign an instrument of transfer of the share

to that person

28 person any of whose shares have been forfeited shall cease to

be member in respect of them and shall surrender to the Company for

cancellation the certificate for the shares forfeited but shall remain

liable to pay the Company all moneys which at the date of forfeiture

were then payable by him to the Company in respect of those shares

with interest thereon at the rate at which interest was payable on

those moneys before the forfeiture or if no interest was so payable

at such rate not exceeding not exceeding the Bank of England base rate

by more than five per cent per annum as the board shall think fit

from the date of forfeiture until payment but his liability shall

cease if and when the Company shall have received payment in full of

all moneys in respect of the shares

29 The board may accept the surrender of any share which it is in

position to forfeit upon such terms and conditions as may be agreed

and subject to any such terms and conditions surrendered share

shall be treated as if it had been forfeited



30 statutory declaration by director or the secretary that he

is such and share has been duly forfeited or surrendered on date

stated in the declaration shall be conclusive evidence of the facts

stated in it as against all persons claiming to be entitled 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 after he has been registered

as the holder thereof by any irregularity in or invalidity of the

proceedings in reference to the forfeiture surrender sale re
allotment or disposal of the share

TRANSFER OF SHARES

31 The instrument of transfer of share may be in any usual form

or in any other form which the board may approve and shall be signed

by or on behalf of the transferor and unless the share is fully paid
by or on behalf of the transferee The transferor shall be deemed to

remain the holder of the share until the name of the transferee is

entered in the register in respect thereof No fee shall be payable

to the Company for the registration of any instrument of transfer of

share

32 The board may refuse to register the transfer of any shares

which are not fully paid

33 The board may also refuse to register any instrument of transfer

of share unless the instrument of transfer

is lodged duly stamped at the office or at such other

place as the board may appoint accompanied by the

certificate for the shares to which it relates and such

other evidence as the board may reasonably require to show

the right of the transferor to make the transfer

is in respect of only one class of shares and

is in favour of not more than four transferees

In the case of transfer by recognised clearing house or nominee

of recognised clearing house or of recognised investment exchange

the lodgement of share certificates will only be necessary if and to

the extent that certificates have been issued in respect of the shares

in question

34 If the board refuses to register the transfer it shall within

two months after the date on which the instrument of transfer was

lodged with the Company send to the transferee notice of the refusal

together with reasons for the refusal
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TRANSMISSION OF SHARES

35 If member dies the survivor or survivors where he was joint

holder and his legal personal representatives where he was sole

holder or the only survivor of joint holders shall be the only

persons recognised by the Company as having any title to his share

but nothing herein contained shall release the estate of deceased

member whether sole or joint holder from any liability in respect
of any share held by him

36 person becoming entitled to share in consequence of the

death or bankruptcy of member or otherwise by operation of law may
upon such evidence being produced as the board may properly require as

to his title and subject as hereinafter provided elect either to

become the holder of the share or to have some person nominated by him

registered as the transferee If he elects to become the holder he

shall give the Company notice in writing signed by him stating that he

so elects If he elects to have another person registered he shall

sign an instrument of transfer of the share to that person All the

provisions of the Articles relating to the transfer of shares shall

apply to any such notice or instrument of transfer as if the death or

bankruptcy of the member or other event giving rise to the

transmission had not occurred and the notice or instrument of transfer

was an instrument of transfer signed by that member

37 person becoming entitled to share in consequence of the

death or bankruptcy of member or otherwise by operation of law

shall upon such evidence being produced as the board may properly

require as to his entitlement and subject to the requirements of

Article 125 be entitled to receive and may give discharge for all

dividends and other moneys payable in respect of the share but he

shall not before being registered as the holder of the share be

entitled in respect of it to receive notice of or to attend or vote at

any meeting of the Company or to receive notice of or to attend or

vote at any separate meeting of the holders of any class of shares in

the Company or to any of the rights or privileges of member The

board may at any time give notice requiring any such person to elect

either to be registered himself or to transfer the share and if the

notice is not complied with within sixty days the board may thereafter

withhold payment of all dividends or other moneys payable in respect

of the share until the requirements of the notice have been complied

with

STOCK

38 The Company may by ordinary resolution convert any fully

paid shares into stock and re-convert any stock into fully paid
shares of any denomination
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The holders of stock may transfer the same or any part
thereof in the same manner and subject to the same regulations as and

subject to which the shares from which the stock arose might

previously to conversion have been transferred or as near thereto as

circumstances admit The Board may from time to time fix the minimum

amount of stock transferable but so that the minimum shall not exceed

the nominal amount of the shares from which the stock arose

The holders of stock shall according to the amount of

stock held by them have the same rights privileges and advantages as

regards dividends participation in assets on winding up voting at

meetings and other matters as if they held the shares from which the

stock arose but no such rights privileges or advantages except

participation in dividends and profits and in the assets on winding

up shall be conferred by an amount of stock which would not if

existing in shares have conferred such rights privileges or

advantages

All the provisions of these Articles applicable to fully

paid shares shall apply to stock and the word share shall be

construed accordingly

ALTERATION OF SHARE CAPITAL

39 The Company may by ordinary resolution and subject to the

provisions of the legislation sub-divide its shares or any of them
and the resolution may determine that as between the shares resulting

from the sub-division any of them may have any preference or

advantage as compared with the others

40 Whenever as result of consolidation or division of shares

any difficulty arises the board may settle the matter in any manner

it deems fit and in particular may sell shares representing fractions

to which any members would become entitled to any person including
subject to the provisions of the legislation the Company and

distribute the net proceeds of sale in due proportion among those

members and the board may authorise some person to sign an instrument

of transfer of the shares to or in accordance with the directions of
the purchaser The transferee shall not be bound to see to the

application of the purchase money nor shall his title to the shares be

affected by any irregularity in or invalidity of the proceedings in

reference to the sale

PURCHASE OF OWN SHARES

41 Subject to and in accordance with the provisions of the

legislation and without prejudice to Article and to any relevant

special rights attached to any class of shares the Company may
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purchase any of its own shares of any class including redeemable

shares at any price whether at par or above or below par and so

that any shares to be so purchased may be selected in any manner

whatsoever Every contract for the purchase of or under which the

Company may become entitled or obliged to purchase shares in the

Company shall be authorised by such resolution of the Company as may

be required by the legislation and by special resolution passed at

separate general meeting of the holders of any shares which at the

date on which the contract is authorised by the Company in general

meeting entitle them either immediately or at any time later on to

convert all or any of the shares of that class held by them into

equity share capital of the Company

GENERAL MEETINGS

42 All general meetings other than annual general meetings shall be

called extraordinary general meetings

43 The board shall convene and the Company shall hold general

meetings as annual general meetings in accordance with the

requirements of the legislation

44 The board may call an extraordinary general meeting whenever and

at such times and places as it shall determine and on the requisition

of members pursuant to the provisions of the legislation shall

forthwith proceed to convene an extraordinary general meeting in

accordance with the requirements of the legislation and for date not

later than six weeks after receipt of the requisition unless the

requisitionists shall consent in writing to later date being fixed
If at any time there are not within the United Kingdom sufficient

directors capable of acting to form quorum any director of the

Company or any two members may convene general meeting in the same

maimer as nearly as possible as that in which meetings may be convened

by the board

NOTICE OF GENERAL MEETINGS

45 Subject to the provisions of the Articles and to any

restrictions imposed on any shares notice of general meetings shall

be given in the maimer provided by these Articles to all the members

to each of the directors and to the auditors for the time being or if

more than one for the time being each of them

46 The directors may for the purpose of controlling the level of

attendance at any place specified for the holding of general

meeting from time to time make such arrangements whether involving

the issue of tickets on basis intended to afford to all members

otherwise entitled to attend such meeting an equal opportunity of
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being admitted to the meeting or the imposition of some random means

of selection or otherwise as they shall in their absolute discretion

consider to be appropriate and may from time to time vary any such

arrangements or make new arrangements in place therefor and the

entitlement of any member or proxy to attend general meeting at such

place shall be subject to any such arrangements as may be for the time

being in force and by the notice of meeting stated to apply to that

meeting In the case of any general meeting to which such

arrangements apply the directors shall and in the case of any other

general meeting the directors may when specifying the place of the

general meeting direct that the meeting shall be held at place

specified in the notice at which the chairman of the meeting shall

preside the Principal Place and make arrangements for simultaneous

attendance and participation at other places by members otherwise

entitled to attend the general meeting but excluded therefrom under

the provisions of this Article or who wish to attend at any of such

other places provided that persons attending at the Principal Place

and at any of such other places shall be able to see and hear and be

seen and heard by persons attending at the Principal Place and at such

other places Such arrangement for simultaneous attendance may
include arrangements for controlling the level of attendance in any
manner aforesaid at such other places provided that they shall operate
so that any such excluded members as aforesaid are able to attend at

one of such other places For the purposes of all other provisions of

the Articles any such meeting shall be treated as being held and

taking place at the Principal Place

47 The accidental omission to give notice of meeting or to supply

any document or other information relating to the meeting to any

person entitled to receive the same or the non-receipt even if the

Company becomes aware of such non-receipt of notice of meeting
document or other information relating to the meeting by any such

person shall not invalidate the proceedings at that meeting

PROCEEDINGS AT GENERAL MEETINGS

48 No business shall be transacted at any general meeting unless

quorum is present when the meeting proceeds to business but the

absence of quorum shall not preclude the choice or appointment of

chairman which shall not be treated as part of the business of the

meeting Save as otherwise provided by the Articles two persons

present in person or by proxy and entitled to vote upon the business

to be transacted shall be quorum

49 If such quorum is not present within fifteen minutes or such

longer time not exceeding thirty minutes as the chairman of the

meeting may decide to wait from the time appointed for the meeting
the meeting if convened on the requisition of members shall be
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dissolved and in any other case shall stand adjourned to such day

being not less than ten days later exicuding the day on which the

meeting is adjourned and the day for which it is reconvened time and

place as the chairman of the meeting may determine If at the

adjourned meeting quorum is not present within fifteen minutes after

the time appointed for holding the meeting the members present in

person or by proxy shall be quorum

50 The chairman if any of the board or in his absence some other

director nominated by the board shall preside as chairman of the

meeting but if neither the chairman nor such other director if any
is present within fifteen minutes after the time appointed for holding

the meeting or is not willing to act as chairman the directors

present shall elect one of their number to be chairman If there is

only one director present and willing to act he shall be chairman

If no director is willing to act as chairman or if no director is

present within fifteen minutes after the time appointed for holding

the meeting the members present and entitled to vote shall choose one

of their number to be chairman

51 director shall notwithstanding that he is not member be

entitled to attend and speak at any general meeting and at any

separate meeting of the holders of any class of shares in the Company

52 The chairman may with the consent of meeting at which

quorum is present and shall if so directed by the meeting adjourn

the meeting from time to time and from place to place but no business

shall be transacted at an adjourned meeting other than business which

might properly have been transacted at the meeting had the adjournment

not taken place When meeting is adjourned for thirty days or more

or for an indefinite period notice of the adjourned meeting shall be

given in like manner as in the case of the original but except where

these Articles require it it shall not otherwise be necessary to give

any notice of an adjournment or of the business to be transacted at an

adjourned meeting

53 If an amendment shall be proposed to any resolution under

consideration but shall in good faith be ruled out of order by the

chairman of the meeting the proceedings on the substantive resolution

shall not be invalidated by any error in such ruling In the case of

resolution duly proposed as special resolution no amendment

thereto other than mere clerical amendment to correct patent

error shall in any event be considered or voted upon

54 resolution put to the vote of general meeting shall be

decided on show of hands unless before or on the declaration of the

result of vote on the show of hands or on the withdrawal of any
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other demand for poll poll is duly demanded Subject to the

provisions of the legislation poll may be demanded by

the chairman of the meeting or

at least two members present in person or by proxy having

the right to vote at the meeting or

any member or members present in person or by proxy

representing not less than one-tenth of the total voting

rights of all the members having the right to vote at the

meeting or

any member or members present in person or by proxy holding

shares conferring right to vote at the meeting being

shares on which an aggregate sum has been paid up equal to

not less than one-tenth of the total sum paid up on all the

shares conferring that right

and demand by person as proxy for member shall be the same as

demand by the member

55 Unless poll is duly demanded declaration by the chairman

that resolution has been carried or carried unanimously or by

particular majority or lost or not carried by particular majority
and an entry to that effect in the minutes of the meeting shall be

conclusive evidence of the fact without proof of the number or

proportion of the votes recorded in favour of or against the

resolution

56 The demand for poll may before the poll is taken be

withdrawn at any time before the conclusion of the meeting at which it

is demanded only with the consent of the chairman and demand so

withdrawn shall not be taken to have invalidated the result of show

of hands declared before the demand was made If the demand for

poll is withdrawn the chairman or any other member entitled may
demand poll

57 poll shall be taken as the chairman directs and he may appoint

scrutineers who need not be members and fix time and place for

declaring the result of the poll The result of the poll shall be

deemed to be the resolution of the meeting at which the poll was

demanded

58 poll demanded on the election of chairman or on question

of adjournment shall be taken forthwith poll demanded on any other

question shall be taken at such time and place as the chairman directs

not being more than twenty-eight days after the poll is demanded Any
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business other than that on which the poii was demanded may be

proceeded with pending the completion of the poll If poll is

demanded before the declaration of the result of show of hands and

the demand is duly withdrawn the meeting shall continue as if the

demand had not been made

59 No notice need be given of poll not taken forthwith if the

time and place at which it is to be taken are announced at the meeting

at which it is demanded In any other case at least seven clear days
notice shall be given specifying the time and place at which the poll

is to be taken

VOTES OF MEMBERS

60 Subject to any rights or restrictions attached to any shares as

to voting and to any other provision of these Articles members shall

be entitled to vote at general meeting whether on show of hands or

on poll as provided in the Companies Acts For this purpose where

proxy is given discretion as to how to vote on show of hands this

shall be treated as an instruction by the relevant member to vote in

the way that the proxy elects to exercise that discretion

61 In the case of joint holders of share the vote of the senior

who tenders vote whether in person or by proxy shall be accepted

to the exclusion of the votes of the other joint holders and for this

purpose seniority shall be determined by the order in which the names

of the holders stand in the register

62 member in respect of whom an order has been made by any court

or official having jurisdiction whether in the United Kingdom or

elsewhere in matters concerning mental disorder may vote whether on

show of hands or on poll by his receiver curator bonis or other

person authorised in that behalf appointed by that court or official

and any such receiver curator bonis or other person may vote by

proxy

63 No member shall be entitled to vote at any general meeting or at

any separate meeting of the holders of any class of shares in the

Company either in person or by proxy in respect of any share held by

him unless all moneys presently payable by him in respect of that

share have been paid

64 If at any time the board is satisfied that any member or

other person appearing to be interested in shares in the capital of

the Company has failed within twenty-eight days to comply with

notice duly given to that person by the Company pursuant to section

793 of the Companies Act 2006 other than person for the time being

exempted by the Secretary of State from the operation of such section
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or in purported compliance with such notice has made statement

which is false or inadequate in material particular then the board

may serve notice in writing on any member holding shares relating to

which the board has determined or become aware that such default has

occurred Any such notice hereinafter referred to as Default

Notice shall specify the nature of the default the number of shares

concerned and the steps to be taken to remedy such default For the

purpose of this Article person shall be treated as appearing to be

interested in any shares if the member holding such shares has given

to the Company notification under section 793 of the Companies Act

2006 which fails to establish the identities of those interested in

the shares and if after taking into account in particular but

without limitation such notification and any other relevant section

793 notification under section 793 the Company knows or has

reasonable cause to believe that the person in question is or may be

interested in the shares

The board may at any time give notice cancelling Default

Notice and shall give notice cancelling such Default Notice after the

board has determined that the default referred to in paragraph of

this Article has been rectified

From seven days after the service of Default Notice until

such time as the board may either cancel the Default Notice or serve

further notice on the member concerned stating that the default has

been remedied that member shall not in respect of any shares

specified in the Default Notice be entitled to attend or vote at any

general meeting of the Company or at any separate meeting of the

holders of shares of any class either personally or by proxy or to

be reckoned in quorum or to exercise any right or privilege as

member in relation to general meetings or separate meetings of the

holders of shares of any class in respect of any shares specified in

the Default Notice The board shall serve such further notice as

soon as reasonably practicable after the member concerned has remedied

the default complained of in the Default Notice to the satisfaction of

the board

The board shall cause the register to have noted against

the member upon whom Default Notice has been served details of such

Default Notice and the number of shares specified therein and shall

cause such note to be deleted upon cancellation of the Default Notice

or service of any further notice under paragraph or of this

Article

Any Default Notice and any other notice served by the board

pursuant to this Article shall be conclusive against the member

concerned and its validity shall not be questioned by any person
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Default Notice shall automatically cease to have effect

in respect of any share which is transferred upon registration of the

relevant transfer

65 No objection shall be raised to the qualification of any voter

except at the meeting or adjourned meeting or poii at which the vote

objected to is tendered and every vote not disallowed at such meeting
shall be valid for all purposes Any such objection made in due time

shall be referred to the chairman of the meeting whose decision shall

be final and conclusive

PROXIES

66 An instrument appointing proxy shall be in writing under the

hand of the appointor or his attorney or if the appointor is

corporation either under its common seal or the hand of duly

authorised officer attorney or other person authorised to sign it or
if the appointor is corporation sole under the hand of duly
authorised representative thereof but the signature of such

instrument need not be attested

67 Instruments of proxy shall be in any usual form or in any other

form which the board may approve and the board may if it thinks fit
but subject to the provisions of the legislation send out to all

persons entitled to notice of and to attend and vote at any meeting
forms of instrument of proxy for use at the meeting Delivery of an

instrument appointing proxy shall not preclude member from

attending and voting in person at the meeting or poll concerned

68 The instrument appointing proxy must

in the case of an appointment made in hard copy form be

received at the office or such other place in the United

Kingdom as may be specified by the Company for the receipt

of appointments of proxy in hard copy form not less than

48 hours or such shorter time as the board may determine
before the time appointed for holding the meeting or

adjourned meeting at which the person named in the

appointment proposes to vote together with if required by

the board any authority under which it is made or copy

of the authority certified notarially or in accordance

with the Powers of Attorney Act 1971 or in some other

manner approved by the board

in the case of an appointment made by electronic means be

received at the address specified by the Company for the

receipt of appointments of proxy by electronic means not

less than 48 hours or such shorter time as the board may
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determine before the time appointed for holding the

meeting or adjourned meeting at which the person named in

the appointment proposes to vote Any authority pursuant

to which such an appointment is made or copy of the

authority certified notarially or in accordance with the

Powers of Attorney Act 1971 or in some other manner

approved by the board must if required by the board be

received at such address or at the office or such other

place in the United Kingdom as may be specified by the

Company for the receipt of such documents not less than

48 hours or such shorter time as the board may determine

before the time appointed for holding the meeting or

adjourned meeting at which the person named in the

appointment proposes to vote

in the case of poll taken more than 48 hours after it

was demanded be received as aforesaid not less than 24

hours or such shorter time as the board may determine

before the time appointed for the taking of the poll and

in the case of poll taken following the conclusion of

meeting or adjourned meeting but 48 hours or less after it

was demanded be received as aforesaid before the end of

the meeting at which it was demanded or at such later

time as the board may determine

69 An instrument of proxy which is not deposited or delivered in

mamier so permitted shall be invalid No instrument of proxy shall be

valid after the expiration of twelve months from the date stated in it

as the date of its signature When two or more valid but differing
instruments of proxy are delivered in respect of the same share for

use at the same meeting the one which was delivered last regardless
of its date or of the date of its signature shall be treated as

replacing and revoking the others as regards that share if the

Company is unable to determine which was delivered last none of them

shall be treated as valid in respect of that share When calculating
the periods mentioned in this Article the directors may decide not to

take account of any part of day that is not working day

70 vote given or poii demanded in accordance with the terms of an

instrument of proxy or by the representative of corporation or

corporation sole duly authorised by resolution of its directors or

other governing body shall be valid notwithstanding the previous death

or incapacity of the principal or revocation of the instrument of

proxy or of the authority under which the instrument of proxy was

signed provided that no intimation in writing of such death

incapacity or revocation shall have been received by the Company at

the office or at such other place as is referred to in the preceding
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Article before the commencement of the meeting or adjourned meeting at

which the vote is given or the poll demanded or in the case of poii
taken otherwise than on the same day as the meeting or adjourned

meeting the time appointed for taking the poll

NUMBER OF DIRECTORS

71 Unless otherwise determined by ordinary resolution the number

of directors other than alternate directors shall be not less than

two but shall not be subject to any maximum

APPOINTMENT AND RETIREMENT OF DIRECTORS

72 At every annual general meeting the following directors shall

retire from office

any director who has been appointed by the directors since

the last annual general meeting and

any director who held office at the time of the two

preceding annual general meetings and who did not retire

at either of them and

any director who has been in office other than as

director holding an executive office for continuous

period of nine years or more at the date of the meeting

Any director who retires at an annual general meeting may offer

himself for re-appointment by the members

73 At the meeting at which director retires the Company may

subject to Article 74 fill the vacated office by appointing person
thereto and in default the retiring director shall if willing to

act be deemed to have been reappointed unless at the meeting it is

expressly resolved not to fill the vacancy or unless resolution for

the reappointment of the director is put to the meeting and lost In

the event of the vacancy not being filled at such meeting it may be

filled by the board as casual vacancy

74 No person other than director retiring shall be appointed or

reappointed director at any general meeting unless

he is recommended by the board or

not less than seven nor more thirty clear days before the

date appointed for the meeting notice signed by member

qualified to vote at the meeting not being the person to

be proposed has been left at the office addressed to the
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secretary of the intention to propose that person for

appointment or reappointment stating the particulars which

would if he were so appointed or reappointed be required

to be included in the Companys register of directors

together with notice signed by that person of his

willingness to be appointed or reappointed

75 Except as otherwise authorised by the legislation the

appointment of any person proposed as director shall be effected by

separate resolution

76 Subject as aforesaid the Company may by ordinary resolution

appoint person who is willing to act to be director either to fill

vacancy or as an additional director

77 The board may appoint person who is willing to act to be

director either to fill vacancy or as an additional director

78 The continuing directors may act notwithstanding any vacancies

in their number but if the number of directors is reduced below any
minimum number fixed by or in accordance with these Articles the

continuing director or directors as the case may be may act for the

purpose of filling up vacancies in their number or of calling

general meeting of the Company but not for any other purpose

79 No person shall be disqualified from being appointed or

reappointed director and no director shall be required to vacate

that office by reason only of the fact that he has attained the age
of seventy years or any other age nor shall it be necessary by reason

of his age to give special notice under the legislation of any
resolution

director shall not be required to hold any shares of the

Company by way of qualification

ALTERNATE DIRECTORS

80 Any director other than an alternate director may at any time

appoint any other director or any other person approved by resolution

of the board and willing to act to be an alternate director and may
remove from office an alternate director so appointed by him

81 An alternate director shall be entitled to receive notice of all

meetings of the board and of all meetings of committees of the board

of which his appointor is member to attend vote and be counted for

the purpose of quorum at any such meeting at which his appointor is

not personally present and generally to perform all the functions of

his appointor as director in his absence
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82 director or any other person may act as alternate director to

represent more than one director and an alternate director shall be

entitled at meetings of the board or any committee of the board to one

vote for every director whom he represents in addition to his own vote

if any as director but he shall count as only one for the purpose
of determining whether quorum is present

83 An alternate director may be repaid by the Company such expenses

as might properly have been repaid to him if he had been director

but shall not in respect of his services as an alternate director be

entitled to receive any remuneration from the Company An alternate

director shall be entitled to be indemnified by the Company to the

same extent as if he were director

84 An alternate director shall automatically cease to be an

alternate director

if his appointor ceases to be director but if

director retires but is reappointed or deemed to have been

reappointed at the meeting at which he retires any

appointment of an alternate director made by him which was

in force immediately prior to his retirement shall continue

after his reappointment

on the happening of any event which if he were director

would cause him to vacate his office as director

if he resigns his office by notice in writing left at the

office and

if his appointor shall terminate the appointment

85 Any appointment or removal of an alternate director shall be by
notice in writing to the Company signed by the director making or

revoking the appointment and shall take effect in accordance with the

terms of the notice subject to any approval required by Article 80

upon receipt of such notice at the office or by the secretary

86 Save as otherwise provided in the Articles an alternate

director shall be deemed during his appointment for all purposes to

be director and shall alone be responsible for his own acts and

defaults and he shall not be deemed to be the agent of the director

appointing him

POWERS OF THE BOARD

87 Subject to the provisions of the legislation and the Articles

and to any directions given by special resolution the business of the
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Company shall be managed by the board which may exercise all the

powers of the Company No alteration of the Articles and no such

direction shall invalidate any prior act of the board which would have

been valid if that alteration had not been made or that direction had

not been given The powers given by this Article shall not be limited

by any special power given to the board by the Articles and meeting

of the board at which quorum is present may exercise all powers

exercisable by the board

DELEGATION OF POWERS OF THE BOARD

88 The board may delegate any of its powers to any committee

consisting of one or more directors The board may also delegate to

any director holding any executive office such of its powers as the

board considers desirable to be exercised by him Any such delegation
which may include authority to sub-delegate all or any of the powers

delegated may be made subject to any conditions the board may impose
and either collaterally with or to the exclusion of its own powers and

may be revoked or altered Subject to any such conditions the

proceedings of committee with two or more members shall be governed
by the Articles regulating the proceedings of directors so far as they

are capable of applying The board may co-opt onto any such committee

persons other than directors who may enjoy voting rights in the

committee The co-opted members shall be less than one-half of the

total membership of the committee and resolution of any committee

shall be effective only if majority of the members present are

directors

89 The board may make such arrangements as it thinks fit for

managing any of the affairs of the Company either in the United

Kingdom or elsewhere and may establish local or divisional boards and

appoint any persons to be members of the local or divisional boards
or any managers or agents and may fix their remuneration The board

may delegate to any local or divisional board manager or agent any of

the powers authorities and discretions vested in or exercisable by
the board other than the power to borrow and make calls with power
to sub-delegate and may authorise the members of any local or

divisional board or any of them to fill any vacancies and to act

notwithstanding vacancies Any appointment or delegation made

pursuant to this Article may be made upon such terms and subject to

such conditions as the board may decide and the board may remove any

person so appointed and may revoke or vary the delegation but no

person dealing in good faith and without notice of the revocation or

variation shall be affected by it

The board may from time to time make and vary such

regulations as it thinks fit respecting the keeping of dominion

registers of members pursuant to the legislation
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90 The board may from time to time by power of attorney appoint any

company firm or person or any fluctuating body of persons whether

nominated directly or indirectly by the board to be the attorney or

attorneys of the Company for such purposes and with such powers
authorities and discretions not exceeding those vested in or

exercisable by the board under these Articles and for such period and

subject to such conditions as it may think fit Any such power of

attorney may contain such provisions for the protection or convenience

of persons dealing with any such attorney as the board thinks fit and

may also authorise any such attorney to sub-delegate all or any of the

powers authorities and discretions vested in him

91 The board may appoint any person to any office or employment

having designation or title including the word director or attach

to any existing office or employment with the Company such

designation or title and may terminate any such appointment or the use

of any such designation or title The inclusion of the word

director in the designation or title of any such office or

employment other than the office of chief executive or joint chief

executive or deputy or assistant chief executive director or managing
director shall not imply that the holder is director of the

Company nor shall the holder thereby be empowered in any respect to

act as or be deemed to be director of the Company for any of the

purposes of the Articles

BORROWING POWERS

92 The Directors may exercise all the powers of the Company to

raise or borrow money without limit as to amount and upon such terms

and in such maimer as they think fit and to grant any mortgage
charge or standard security over its undertaking property and assets

both present and future including uncalled capital or any part

thereof and subject in the case of any security convertible into

shares to section 549 of the Companies Act 2006 to issue debentures
debenture stock and other securities whether outright or as

collateral security for any debt liability or obligation of the

Company or of any third party

DISQUALIFICATION AND REMOVAL OF DIRECTORS

93 The office of director shall be vacated if

he ceases to be director by virtue of any provisions of

the legislation or the Articles or he becomes prohibited by

law from being director or

he becomes bankrupt or makes any arrangement or composition
with his creditors generally or
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he is or may be suffering from mental disorder and

either -i he is admitted to hospital in pursuance

of an application for admission for treatment under

the Mental Health Act 1983 or in Scotland an

application for admission under the Mental Health

Scotland Act 1960 or

ii an order is made by court having jurisdiction

whether in the United Kingdom or elsewhere in

matters concerning mental disorder for his detention

or for the appointment of receiver curator bonis

or other person to exercise powers with respect to

his property or affairs or

not being Chairman or Managing Director holding office

as such for fixed term he resigns his office by notice

in writing to the Company or

he shall for more than six consecutive months have been

absent without permission of the board from meetings of the

board held during that period and his alternate director

if any shall not during such period have attended in his

stead and the board resolves that his office be vacated

94 The Company may in accordance with and subject to the

provisions of the legislation by ordinary resolution of which special

notice has been given remove any director from office notwithstanding

any provision of these Articles or of any agreement between the

Company and such director but without prejudice to any claim he may
have for damages for breach of any such agreement and appoint another

person in place of director so removed from office and any person so

appointed shall be treated for the purpose of determining the time at

which he or any other director is to retire as if he had become

director on the day on which the director in whose place he is

appointed was last elected director In default of such appointment

the vacancy arising upon the removal of director from office may be

filled as casual vacancy

REMUNERATION OF DIRECTORS

95 The directors shall be paid out of the funds of the Company

by way of remuneration for their services fees not to exceed in

aggregate 250000 per amium to be divided between the directors in

such proportions as they shall determine or such higher aggregate

amount as the Company may by ordinary resolution determine

director holding office for part only of year shall be entitled to

proportionate part of full years remuneration
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Any director who by request of the board performs extra or

special services or goes abroad for any purposes of the Company shall

be entitled to receive such sum for expenses and such remuneration as

the directors may think fit either in addition to or in substitution

for any other remuneration he may be entitled to receive

DIRECTORS EXPENSES

96 The directors shall be entitled to be re-paid all such

reasonable including travelling hotel and other expenses properly

incurred by them in connection with their attendance at meetings of

the board or committees of the board or general meetings or separate

meetings of the holders of any class of shares or of debentures of the

Company or which they otherwise properly incur in connection with the

discharge of their duties The Company may also fund directors

expenditure on defending proceedings as provided in the legislation

EXECUTIVE DIRECTORS

97 The board may from time to time appoint one or more of its body

to the office of Chairman Chief Executive Managing Director or to

any other office except that of auditor employment or place of

profit in the Company for such period and on such terms as to

remuneration and otherwise as it thinks fit and may revoke such

appointment but so that such revocation shall be without prejudice to

any rights or claims which the person whose appointment is revoked may

have against the Company by reason of such revocation The board may

permit any person appointed to be director to continue in any other

office or employment held by him before he was so appointed

98 director appointed to the office of Chairman Chief Executive

or Managing Director shall subject to the provisions of any contract

between himself and the Company be subject to the same provisions as

to retirement resignation and removal as the other directors

99 Any appointment of director to the office of Chairman Chief

Executive Managing Director or an executive officer shall terminate

if he ceases to be director but without prejudice to any rights or

claims which he may have against the Company by reason of such cesser

director appointed to an executive office shall not ipso facto cease

to be director if his appointment to such executive office

terminates

100 The emoluments of any Chairman Chief Executive Managing

Director or director holding any other executive office for his

services as such shall be determined by the board and may be of any

description and without limiting the generality of the foregoing

may include admission to or continuance of membership of any scheme
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including any share acquisition scheme or fund instituted or

established or financed or contributed to by the Company for the

provision of pensions life assurance or other benefits for employees

or their dependants or the payment of pension or other benefits to

him or his dependants on or after retirement or death apart from

membership of any such scheme or fund

101 The board may entrust to and confer upon Chairman Chief

Executive Managing Director or director holding any other executive

office any of the powers exercisable by it upon such terms and

conditions and with such restrictions as it thinks fit and in the

case of Chief Executive or Managing Director either collaterally

with or to the exclusion of its own powers and may from time to time

revoke withdraw or vary all or any of such powers
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DIRECTORS INTERESTS

102 Conflicts of interest requiring authorisation by directors

The directors may subject to the quorum and voting

requirements set out in this Article authorise any matter which would

otherwise involve director breaching his duty under the legislation

to avoid conflicts of interest Conflict

director seeking authorisation in respect of Conflict

must tell the directors of the nature and extent of his interest in

Conflict as soon as possible The director must give the directors

sufficient details of the relevant matter to enable them to decide how

to address the Conflict together with any additional information which

they may request

Any director including the relevant director may propose
that the relevant director be authorised in relation to any matter the

subject of Conflict Such proposal and any authority given by the

directors shall be effected in the same way that any other matter may
be proposed to and resolved upon by the directors under the provisions
of these Articles except that

the relevant director and any other director with similar

interest will not count in the quorum and will not vote on

resolution giving such authority and

the relevant director and any other director with similar

interest may if the other directors so decide be excluded

from any meeting of the directors while the Conflict is

under consideration

Where the directors give authority in relation to

Conflict or where any of the situations described in Article 1022
apply in relation to director Relevant Situation

they may whether at the time of giving the authority or

subsequently require that the relevant director is

excluded from the receipt of information the participation

in discussion and/or the making of decisions whether at

directors meetings or otherwise related to the Conflict

or Relevant Situation and ii impose upon the relevant

director such other terms for the purpose of dealing with

the Conflict or Relevant Situation as they think fit

the relevant director will be obliged to conduct himself in

accordance with any terms imposed by the directors in

relation to the Conflict or Relevant Situation
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the directors may also provide that where the relevant

director obtains otherwise than through his position as

director of the Company information that is confidential

to third party the director will not be obliged to

disclose that information to the Company or to use or

apply the information in relation to the Companys affairs
where to do so would amount to breach of that confidence

the terms of the authority shall be recorded in writing
but the authority shall be effective whether or not the

terms are so recorded and

the directors may revoke or vary such authority at any time

but this will not affect anything done by the relevant

director prior to such revocation in accordance with the

terms of such authority

103 Other conflicts of interest

If director knows that he is in any way directly or

indirectly interested in proposed contract with the Company or
contract that has been entered into by the Company he must tell the
other directors of the nature and extent of that interest in
accordance with the legislation

If he has disclosed the nature and extent of his interest
in accordance with paragraph director can do any one or more of
the following

have any kind of interest in contract with or involving
the Company or another company in which the Company has an

interest

hold any other office or place of profit with the Company

except that of auditor in conjunction with his office of

director for such period and upon such terms including as
to remuneration as the directors may decide

alone or through firm with which he is associated do

paid professional work for the Company or another company
in which the Company has an interest other than as

auditor

be or become director or other officer of or employed by
or otherwise be interested in any holding company or

subsidiary company of the Company or any other company in

which the Company has an interest and
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be or become director of any other company in which the

Company does not have an interest and which cannot

reasonably be regarded as giving rise to conflict of

interest at the time of his appointment as director of

that other company

104 Benefits

director does not have to hand over to the Company any benefit

he receives or profit he makes as result of anything authorised

under Article 1021 or allowed under Article 1032 nor is any type
of contract authorised under Article 1021 or allowed under Article

1032 liable to be avoided

105 Quorum and voting requirements

director cannot vote or be counted in the quorum on

resolution of the directors relating to appointing that director to

position with the Company or company in which the Company has an

interest or the terms or the termination of the appointment

This paragraph applies if the directors are considering

proposals about appointing two or more directors to positions with the

Company or any company in which the Company has an interest It also

applies if the directors are considering setting or changing the terms

of their appointment These proposals can be split up to deal with
each director separately If this is done each director can vote and

be included in the quorum for each resolution except any resolution

concerning him or concerning the appointment of another director to

position with company in which the Company is interested where the

director has Relevant Interest in it

director cannot vote or be counted in the quorum on

resolution of the directors about contract in which he has an

interest and if he does vote his vote will not be counted but this

prohibition will not apply to any resolution where that interest

cannot reasonably be regarded as likely to give rise to conflict of

interest or where that interest is included in the following list

resolution about giving him any guarantee indemnity or

security for money which he or any other person has lent or

obligations he or any other person has undertaken at the

request of or for the benefit of the Company or any of its

subsidiary undertakings

resolution about giving any guarantee indemnity or

security to another person for debt or obligation which

is owed by the Company or any of its subsidiary
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undertakings to that other person if the director has taken

responsibility for some or all of that debt or obligation
The director can take this responsibility by giving

guarantee indemnity or security

resolution about giving him any other indemnity where all

other directors are also being offered indemnities on

substantially the same terms

resolution about the Company funding his expenditure on

defending proceedings or the Company doing something to

enable him to avoid incurring such expenditure where all

other directors are being offered substantially the same

arrangements

resolution relating to an offer by the Company or any of

its subsidiary undertakings of any shares or debentures or

other securities for subscription or purchase if the

director takes part because he is holder of shares
debentures or other securities or if he takes part in the

underwriting or sub-underwriting of the offer

resolution about contract in which he has an interest

because of his interest in shares or debentures or other

securities of the Company or because of any other interest

in or through the Company

resolution about contract involving any other company
if the director has an interest of any kind in that company

including an interest by holding any position in that

company or by being shareholder in that company This

does not apply if he knows that he has Relevant Interest

in that company

resolution about contract relating to pension fund
superannuation or similar scheme or retirement death or

disability benefits scheme or employees share scheme which

gives the director benefits which are also generally given
to the employees to whom the fund or scheme relates

resolution about contract relating to an arrangement
for the benefit of employees of the Company or of any of

its subsidiary undertakings which only gives him benefits

which are also generally given to the employees to whom the

arrangement relates and
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Ci resolution about contract relating to any insurance

which the Company can buy or renew for the benefit of

directors or of group of people which includes directors

director will be treated as having Relevant Interest in

company if he holds an interest in shares representing one per cent
or more of class of equity share capital calculated exclusive of

any shares of that class in that company held as treasury shares or

of the voting rights of that company In relation to an alternate

director an interest of his appointor shall be treated as an interest

of the alternate director without prejudice to any interest which the

alternate director has otherwise Interests which are unknown to the

director and which it is unreasonable to expect him to know about are

ignored

Where company in which director has Relevant Interest

is interested in contract the director will also be treated as

being interested in that contract

Subject to these Articles the directors can exercise or

arrange for the exercise of the voting rights attached to any shares

in another company held by the Company and the voting rights which

they have as directors of that company in any way that they decide

This includes voting in favour of resolution appointing any of them

as directors or officers of that company and deciding their

remuneration Subject to these Articles they can also vote and be

counted in the quorum as directors of the Company in connection with

any of these things

If question comes up at meeting of the directors about

whether director other than the chairman of the meeting has an

interest in contract and whether it is likely to give rise to

conflict of interest or whether he can vote or be counted in the

quorum and the director does not agree to abstain from voting on the

issue or not to be counted in the quorum the question must be

referred to the chairman of the meeting The chairman of the

meetings ruling about any other director is final and conclusive

unless the nature or extent of the directors interest so far as it

is known to him has not been fairly disclosed to the directors If

the question comes up about the chairman of the meeting the question
shall be decided by resolution of the directors The chairman of

the meeting cannot vote on the question but can be counted in the

quorum The directors resolution about the chairman of the meeting
is conclusive unless the nature or extent of the chairmans interest

so far as it is known to him has not been fairly disclosed to the

directors

106 General
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References in Articles 102 to 104 to

contract include references to an existing or proposed

contract and to an existing or proposed transaction or

arrangement whether or not it is contract and

conflict of interest include conflict of interest and

duty and conflict of duties

The Company can by ordinary resolution suspend or relax the

provisions of Articles 102 to 104 to any extent or ratify any contract

which has not been properly authorised in accordance with those

Articles

GRATUITIES AND PENSIONS

107 The board may by establishment of or maintenance of schemes or

otherwise provide benefits whether by the payment of gratuities

pensions annuities allowances or by insurance or otherwise to or

for the benefit of any past or present director or employee who has

held any salaried office or place of profit with the Company or any of

its subsidiaries or any company associated with or any business

acq-uired by any of them or to or for the benefit of persons who were

related to or dependants of any such director or employee and may as
well before as after he ceases to hold such office or employment
contribute to any fund and pay premiums for the purchase or provision
of any such pension annuity allowance gratuity or other benefit and

may make payments for or towards the insurance of any such person No

director or former director shall be accountable to the Company or the

members for any benefit provided pursuant to this Article and the

receipt of any such benefit shall not disqualify any person from being

or becoming director of the Company

108 Pursuant to section 247 of the Companies Act 2006 the board is

hereby authorised to make such provision as may seem appropriate for

the benefit of any persons employed or formerly employed by the

Company or any of its subsidiaries in connection with the cessation or

the transfer of the whole or part of the undertaking of the Company or

any subsidiary Any such provision shall be made by resolution of

the board in accordance with the said section

PROCEEDINGS OF DIRECTORS

109 Subject to the provisions of the Articles the board may

regulate its proceedings as it thinks fit director may and the

secretary at the request of director shall call meeting of the

board Notice of board meeting shall be deemed to be properly given

to director if it is given to him personally or by word of mouth or
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sent in writing to him at his last known address or any other address

given by him to the Company for this purpose Questions arising at

meeting shall be decided by majority of votes In the case of an

equality of votes the chairman shall have second or casting vote
Any director may waive notice of meeting and any such waiver may be

retrospective

110 The quorum for the transaction of the business of the board may
be fixed by the board and unless so fixed at any other number shall be

two person who holds office only as an alternate director shall
if his appointor is not present be counted in the quorum For the

purpose of determining whether the quorum for the transaction of the

business of the board exists

in the case of resolution agreed by directors in

telephonic communications all such directors shall be

counted in the quorum and

in the case of meeting of directors in addition to the

directors present at the meeting any director in

telephonic communication with such meeting shall be counted

in the quorum

111 Unless he is unwilling to do so the director appointed as

Chairman or in his stead the director appointed as deputy chairman
shall preside at every meeting of the board at which he is present
If there is no director holding either of those offices or if neither

the chairman nor the deputy chairman is willing to preside or neither

of them is present within five minutes after the time appointed for

the meeting the directors present may appoint one of their number to

be chairman of the meeting

112 All acts done by meeting of the board or of committee or of

sub-committee of the board or by person acting as director or

by an alternate director shall notwithstanding that it be afterwards

discovered that there was defect in the appointment of or

continuance in office of any director or any alternate director or any

person acting as aforesaid or that any of them were disqualified from

holding office or had vacated office or were not entitled to vote
be as valid as if every such person had been duly appointed or had

duly continued in office and was qualified and had continued to be

director or as the case may be an alternate director and had been

entitled to vote

113 resolution in writing signed by all the directors

entitled to receive notice of meeting of the board or of committee

of the board not being less than the number of directors required to

form quorum of the board shall be as valid and effectual as if it
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had been passed at meeting of the board or as the case may be
committee of the board duly convened and held and for this purpose

resolution may consist of several documents to the same

effect each signed by one or more directors

resolution signed by an alternate director need not also

be signed by his appointor and

resolution signed by director who has appointed an

alternate director need not also be signed by the alternate

director in that capacity

Without prejudice to the first sentence of Article 109
meeting of the board or of committee or of subcommittee of the

board may consist of conference between directors who are not all in

one place but of whom each is able directly or by telephonic

communication to speak to each of the others and to be heard by each

of the others simultaneously director taking part in such

conference shall be deemed to be present in person at the meeting and

shall be entitled to vote or be counted in quorum accordingly Such

meeting shall be deemed to take place where the largest group of

those participating in the conference is assembled or if there is no

such group where the chairman of the meeting then is The word

meeting in the Articles shall be construed accordingly

SECRETARY

114 Subject to the provisions of the legislation the secretary

shall be appointed by the board for such term at such remuneration

and upon such conditions as it may think fit and any secretary so

appointed may be removed by the board

provision of the legislation or these Articles requiring

or authorising thing to be done by or to director and the

secretary shall not be satisfied by its being done by or to the same

person acting both as director and as or in place of the secretary

MINUTES

115 The board shall cause minutes to be made in books kept for the

purpose

of all appointments of officers made by the board and

of the names of the Directors present at each meeting of

the board and of any committee of the board and
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of all proceedings at meetings of the Company of the

holders of any class of shares in the Company of the

board and of committees of the board including the names

of the directors present at each such meeting

Any such minutes if purporting to be signed by the chairman of the

meeting to which they relate or of the meeting at which they are read
shall be sufficient evidence without any further proof of the facts

therein stated

THE SEAL

116 The seal shall only be used by the authority of resolution of

the board or of committee of the board The board may determine who

shall sign any instrument to which the seal is affixed and unless

otherwise so determined it shall be signed by at least one director

and the secretary or by at least two directors or by one director in

the presence of witness who attests the signature

117 All forms of certificates for shares or debentures or

representing any other form of security other than letters of

allotment or scrip certificates shall except to the extent that the

terms and conditions for the time being relating thereto otherwise

provide be issued under the seal in the manner above provided but the

board may by resolution determine either generally or in any

particular case that as regards any certificates for shares or

debentures or representing any other form of security of the Company

such signature or signatures shall be dispensed with or affixed by

some mechanical means Any certificate signed in accordance with the

foregoing shall be held to have been validly signed and shall be

presumed to be authentic whether or not any signature is attested by

witnesses

118 The Company may exercise the powers conferred by section 49 of

the Companies Act 2006 with regard to having an official seal for use

abroad and such powers shall be vested in the Board

DIVIDENDS

119 Subject to the provisions of the legislation the Company may by

ordinary resolution declare dividends in accordance with the

respective rights of the members but no dividend or interim dividend

shall exceed the amount recommended by the board

120 Subject to the provisions of the legislation the board may pay

interim dividends if it appears to the board that they are justified

by the profits of the Company available for distribution If the

share capital is divided into different classes the board may pay
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interim dividends on shares which confer deferred or non-preferred
rights with regard to dividend as well as on shares which confer
preferential rights with regard to dividend but no interim dividend
shall be paid on shares carrying deferred or non-preferred rights if
at the time of payment any preferential dividend is in arrear The
board may also pay any dividend payable at fixed rate on any shares
of the Company with preferential rights half-yearly or otherwise if it

appears to the board that the profits available for distribution

justify the payment Provided the board acts in good faith it shall
not incur any liability to the holders of shares conferring preferred
rights for any loss they may suffer by the lawful payment of an
interim dividend on any shares having deferred or non-preferred
rights

121 Except as otherwise provided by the rights attached to shares
all dividends shall be declared and paid according to the amounts paid
up on the shares on which the dividend is paid but no amount paid on

share in advance of the date on which call is payable shall be
treated for the purposes of this Article as paid on the share All
dividends shall be apportioned and paid proportionately to the amounts
paid up on the shares during any portion or portions of the period in
respect of which the dividend is paid but if any share is issued on
terms providing that it shall rank for dividend as from particular
date that share shall rank for dividend accordingly

122 general meeting declaring dividend may upon the
recommendation of the board direct that it shall be satisfied wholly
or partly by the distribution of assets and in particular of paid up
shares or debentures of any other company and where any difficulty
arises in regard to the distribution the board may settle the same as
it thinks it and in particular may issue fractional certificates or
authorise any person to sell and transfer any fractions or disregard
fractions altogether and fix the value for distribution of any assets
and may determine that cash shall be paid to any member upon the
footing of the value so fixed in order to adjust the rights of members
and may vest any assets in trustees

123 The board may deduct from any dividend or other moneys payable
to any member in respect of share any moneys presently payable by
him to the Company on account of calls or otherwise in relation to
shares in the Company

124 Any resolution declaring dividend on shares of any class
whether resolution of the Company in general meeting or resolution
of the directors may specify that the same shall be payable to the

persons registered as the holders of such shares at the close of
business on particular date notwithstanding that it may be date

prior to that on which the resolution is passed and thereupon the
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dividend shall be payable to them in accordance with their respective

holdings so registered but without prejudice to the rights inter se

in respect of such dividend of transferors and transferees of any such

shares

The Board may pay the dividends or interest payable on

shares in respect of which any person is by transmission entitled to

be registered as holder to such person upon production of such

certificate and evidence as would be required if such person desired

to be registered as member in respect of such shares

125 Any dividend or other moneys payable in respect of share may

be paid by cheque or warrant sent by post to the address in the

register of the holder or person entitled or if two or more persons

are the holders of the share or are jointly entitled to it by reason

of the death or bankruptcy of the holder or otherwise by operation of

law to the address in the register of any one of those joint holders

or to such person and to such address as the person or persons

entitled may in writing direct Where the person entitled is also an

employee of the Company or any of its subsidiaries the cheques may

instead be sent through the Companys or as the case may be
subsidiarys internal postal system Every such cheque or warrant

shall be made payable to the order of the person or persons entitled

or to such other person as the person or persons entitled may in

writing direct and shall be sent at the risk of the person entitled

and payment of the cheque shall be good discharge to the Company

Any joint holder or other person jointly entitled to share as

aforesaid may give receipts for any dividend or other moneys payable

in respect of the share Any such dividend or other money may also be

paid by any other method including direct debit bank transfer and

dividend warrant which the board considers appropriate

126 No dividend or other moneys payable in respect of share shall

bear interest against the Company unless otherwise provided by the

rights attached to the share

127 Any dividend which has remained unclaimed for twelve years from

the date when it became due for payment shall if the board so

resolves be forfeited and cease to remain owing by the Company The

payment by the board of any unclaimed dividend or other moneys payable

in respect of share into separate account shall not constitute the

Company trustee thereof The Company shall be entitled to cease

sending dividend warrants and cheques by post or otherwise to member

if such instruments have been returned undelivered to or left

uncashed by that member on at least two consecutive occasions The

entitlement conferred on the Company by this Article in respect of any

member shall cease if such member claims dividend or cashes

dividend warrant or cheque
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CAPITALISATION OF PROFITS AND RESERVES

128 The Company may upon the recommendation of the board

subject as hereinafter provided resolve to capitalise any

undistributed profits or retained earnings of the Company

not required for paying the fixed dividends on any

preference shares or other shares issued on special

conditions whether or not they are available for

distribution or any sum standing to the credit of any

reserve or other fund including the Companys share

premium account and capital redemption reserve

appropriate the sum resolved to be capitalised to the

members on the record date specified in the relevant

resolution who would have been entitled to it if it were

distributed by way of dividend and in the same proportions

and apply such sum on their behalf either in or towards

paying up the amounts if any for the time being unpaid on

any shares held by them respectively or in paying up in

full shares debentures or other obligations of the Company

of nominal amount equal to that sum and allot the

shares debentures or other obligations credited as fully

paid to those members or as they may direct in those

proportions or partly in one way and partly in the other
but the share premium account the capital redemption

reserve and any profits which are not available for

distribution may for the purposes of this Article only be

applied in paying up shares to be allotted to members

credited as fully paid

make such provision by the issue of fractional

certificates or by payment in cash or otherwise as it

thinks fit for the case of shares debentures or

obligations becoming distributable in fractions

authorise any person to enter on behalf of all the members

concerned into an agreement with the Company providing for

either

the allotment to such members respectively credited

as fully paid of any shares debentures or other

obligations to which they are entitled upon such

capitalisation or

ii the payment up by the Company on behalf of such

members by the application thereto of their

respective proportions of the profits resolved to be
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capitalised of the amounts or any part of the

amounts remaining unpaid on their existing shares

and any agreement made under such authority shall be

binding on all such members and

generally do all acts and things required to give effect to

such resolution as aforesaid

ACCOUNTS AND AUDIT

129 No member shall as such have any right of inspecting any

accounting records or other book or document of the Company except as

conferred by statute or authorised by the board or by ordinary
resolution of the Company copy of every balance sheet and

profit and loss account including any documents required by law to be
annexed thereto which is to be laid before the Company in general

meeting and of the directors and auditors reports shall at least

twenty-one days previously to the meeting be supplied to every member

and to every debenture holder of the Company of whose address the

Company is aware and to every other person who is entitled to receive

notice of meetings from the Company under the provisions of the

legislation or of the Articles or in the case of joint holders of any
share or debenture to one of the joint holders and copies shall be

sent to The Stock Exchange in accordance with any obligations for the
time being binding the Company

130 Auditors of the Company shall be appointed and their duties

regulated in accordance with the legislation

The auditors report to the members made pursuant to the

statutory provisions as to audit shall be read before the Company in

general meeting and shall be open to inspection by any member and in

accordance with the legislation every member shall be entitled to be

furnished with copy of the balance sheet including every document

required by law to be annexed thereto and auditors report

METHODS OF SERVICE

131 Any notice to be given to or by any person pursuant to the

Articles shall be in writing except that notice calling meeting of

the board need not be in writing

132 The Company send or supply any notice document including
share certificate or other information to member either personally
or by sending it by post in prepaid envelope addressed to the member

at his address in the register or by leaving it at that address Where

appropriate the Company may send or supply any notice document
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including share certificate or other information in electronic form

to an address notified by the relevant member to the Company for that

purpose or by making it available on website and notifying the

member of its availability The Company may at any time and in its

sole discretion choose to serve send or supply notices documents or

other information in hard copy form alone to some or all members

134 In the case of joint holders of share all notices shall be

given to the joint holder whose name stands first in the register in

respect of the joint holding and notice so given shall be deemed for

all purposes sufficient notice to all the joint holders member

whose registered address is not within the United Kingdom and who

gives to the Company an address within the United Kingdom at which

notices may be given to him shall be entitled to have notices given to

him at that address but otherwise no such member shall be entitled to

receive any notice from the Company Where there are joint holders of

share anything which needs to be agreed or specified in relation to

any notice document or other information to be sent or supplied to

them can be agreed or specified by any one of the joint shareholders

The agreement or specification of the senior will be accepted to the

exclusion of the agreement or specification of the other joint

shareholders For this purpose seniority will be determined by the

order in which the joint shareholders names stand in the register in

respect of the joint shareholding

135 member present either in person or by proxy at any meeting

of the Company or of the holders of any class of shares in the Company

shall be deemed to have received notice of the meeting and where

requisite of the purposes for which it was called

136 notice may be given by the Company to the persons entitled to

share in consequence of the death or bankruptcy or mental disorder

of member by sending or delivering it in any manner authorised by

the Articles for the giving of notice to member addressed to them

by name or by the title of representatives of the deceased or

trustee of the bankrupt or by any like description at the address if

any within the United Kingdom supplied for that purpose by the

persons claiming to be so entitled Until such an address has been

supplied notice may be given in any manner in which it might have

been given if the death or bankruptcy had not occurred

137 Every person who becomes entitled to share shall be bound by

any notice in respect of that share which before his name is entered

in the register has been duly given to person from whom he derives

his title provided that no person who becomes entitled to share

shall be bound by any Default Notice issued under Article 64 to

person from whom he derives his title
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138 Any notice document or other information if sent by post
shall be deemed to have been served or delivered on the day following

that on which it was put in the post and in proving service sending

or supply it shall be sufficient to prove that the notice or document

was properly addressed stamped and put in the post Any notice or

other document not sent by post but left at registered address shall

be deemed to have been served or delivered on the day it was so left

Any notice document or other information sent by post to
or left at the address in the register of any member in pursuance of

these Articles shall notwithstanding such member be then deceased or

bankrupt and whether or not the Company has notice of his death or

bankruptcy be deemed to have been duly served in respect of any

share whether held solely or jointly with other persons by such

member until some other person be registered in his stead as holder

or joint holder thereof and such service shall for all purposes be

deemed sufficient service of such notice or document on all persons
interested whether jointly with or as claiming through or under him
in such share

Any notice document or other information served sent or

supplied by the Company using electronic means shall be deemed to have

been received on the day on which it was sent notwithstanding that the

Company subsequently sends hard copy of such notice document or

other information by post Any notice document or other information

made available on website is treated as being received on the day on

which the notice document or other information was first made

available on the website or if later when notice of availability
is received or treated as being received by the member in accordance

with these Articles In proving that any notice document or other

information served sent or supplied by electronic means was served
sent or supplied it is sufficient to show that it was properly

addressed

139 If at any time in the opinion of the directors the

Company is unable effectively or satisfactorily to convene general

meeting by notices sent through the post in the United Kingdom as

result of the suspension or curtailment of postal services notice of

such general meeting may be sufficiently given by advertisement in the

United Kingdom In any such case the Company shall send confirmatory

copies of the notice by post if at least seven days prior to the

meeting the posting of notices to addresses throughout the United

Kingdom again becomes practicable

Any notice given by advertisement shall be advertised on

the same date in at least two daily newspapers having national

circulation and such notice shall be deemed to have been served at

noon on the day when the advertisement appears
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DESTRUCTION OF DOCUMENTS

140 The Company shall be entitled to destroy all instruments of

transfer of shares which have been registered at any time after the

expiration of six years from the date of registration thereof and all

dividend mandates or variations or cancellations thereof and

notifications of change of address at any time after the expiration of

two years from the date of recording thereof and all share

certificates which have been cancelled at any time after the

expiration of one year from the date of the cancellation thereof and

all paid dividend warrants and cheques at any time after the

expiration of one year from the date of actual payment thereof and all

instruments of proxy which have been used for the purpose of poll at

any time after the expiration of one year from the date of such use

and all instruments of proxy which have not been used for the purpose
of poll at any time after one month from the end of the meeting to

which the instrument of proxy relates and at which no poll was

demanded It shall conclusively be presumed in favour of the Company
that every entry in the register purporting to have been made on the

basis of an instrument of transfer or other document so destroyed was

duly and properly made that every instrument of transfer so destroyed
was valid and effective instrument duly and properly registered
that every share certificate so destroyed was valid and effective

certificate duly and properly cancelled and that every other document

hereinbef ore mentioned so destroyed was valid and effective document

in accordance with the recorded particulars thereof in the books or

records of the Company Provided always that

the provisions aforesaid shall apply only to the

destruction of document in good faith and without notice

of any claim regardless of the parties thereto to which

the document might be relevant

nothing herein contained shall be construed as imposing

upon the Company any liability in respect of the

destruction of any such document earlier than as aforesaid

or in any other circumstances which would not attach to the

Company in the absence of this Article and

references herein to the destruction of any document

include references to the disposal thereof in any manner

UNTRACED SHAREHOLDERS

141 The Company shall be entitled to sell the shares of

member or the shares to which person is entitled by virtue of

transmission on death bankruptcy or otherwise by operation of law if

and provided that
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during the period of twelve years prior to the date of the

publication of the advertisements referred to in paragraph

below or if published on different dates the first

thereof at least three dividends in respect of the shares

in question have been declared and all dividend warrants

and cheques which have been sent in the manner authorised

by the Articles in respect of the shares in question have

remained uncashed and

the Company shall as soon as practicable after expiry of

the said period of twelve years have inserted

advertisements both in national daily newspaper and in

newspaper circulating in the area of the last known address

of such member or other person giving notice of its

intention to sell the shares and

during the said period of twelve years and the period of

three months following the publication of the said

advertisements the Company shall have received no

indication either of the whereabouts or of the existence of

such member or person and

if the shares are listed on The Stock Exchange notice

shall have been given to the Quotations Department of The

Stock Exchange of the Companys intention to make such sale

prior to the publication of advertisements

If during any twelve year period referred to in paragraph above

further shares have been issued in right of those held at the

beginning of such period or of any previously issued during such

period and all the other requirements of this Article have been

satisfied in regard to the further shares the Company may also sell

the further shares

To give effect to any such sale the board may authorise

some person to sign an instrument of transfer of the shares sold to
or in accordance with the directions of the purchaser and an

instrument of transfer signed by that person shall be as effective as

if it had been signed by the holder of or person entitled by

transmission to the shares The transferee shall not be bound to see

to the application of the purchase money nor shall his title to the

shares be affected by any irregularity in or invalidity of the

proceedings in reference to the sale

The net proceeds of sale shall belong to the Company which

shall be obliged to account to the former member or other person

previously entitled as aforesaid for an amount equal to such proceeds

and shall enter the name of such former member or other person in the
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books of the Company as 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 as the board

from time to time thinks fit

WINDING UP

142 The power of sale of liquidator shall include power to sell

wholly or partially for shares or debentures or other obligations of

another company either then already constituted or about to be

constituted for the purpose of carrying out the sale

INDEMNITY

143 Subject to the provisions of the legislation but without

prejudice to any indemnity to which director or former director may

otherwise be entitled

the Company may indemnify any director or former director

of the Company or of any associated company against any

liability and may purchase and maintain for any such

director or former director insurance against any

liability

ii without prejudice to the generality of above every

director or former director of the Company or of any

associated company shall be indemnified out of the assets

of the Company against any liability incurred by him in

defending any proceedings whether civil or criminal in

which judgment is given in his favour or in which he is

acquitted or in connection with any application in which

relief is granted to him by the court from liability for

negligence default or breach of duty or trust in relation

to the affairs of the Company

iii no director or former director of the Company or of any

associated Company shall be accountable to the Company or

the members for any benefit provided pursuant to this

Article and the receipt of any such benefit shall not

disqualify any person from being or becoming director of

the Company and

iv for the purposes of ii above the affairs of the

Company include the activities of the Company as trustee

of any occupational pension scheme of the Company
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144 These Articles shall be governed by and construed in accordance

with English law
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