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COMPANY NUMBER: 12446913

COMPANIES ACT 2006

A PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
Royalty Pharma plc

(adopted by special resolution passed on 13 June 2020)

PRELIMINARY
Model Articles

1 This document comprises the Articles of Association of Royalty Pharma plc (the
“Company”) and no regulations set out in any statute or statutory instrument concerning
companies (including the Companies (Model Articles) Regulation 2008 (S 2008/3229)) shall
apply as Articles of Association of the Company.

Definitions
2 In these Articles, except where the subject or context otherwise requires:

A Shares means the voting class A ordinary shares of US$0.0001 each in the capital of the
Company, identified in Article 6 and with the rights set out therein and in these Articles
generally;

Act means the Companies Act 2006, including any modification or re-enactment of it for the
time being in force;

address means in relation to electronic communications, any number or address (including, in
the case of any Uncertificated Proxy Instruction permitted in accordance with these Articles, an
identification number of a participant in the Relevant System concerned) used for the purposes
of such communications;



Articles means these articles of association, as amended from time to time and “Article” shall
be construed accordingly;

auditors means the auditors for the time being of the Company;

B Shares means the voting class B ordinary shares of US$0.000001 each in the capital of the
Company, identified in Article 7 and with the rights set out therein and in these Articles
generally;

Board means the board of directors of the Company, as constituted from time to time;

Business Day means any day except (i) a Saturday, (ii) a Sunday, (iii) any day on which the
principal office of the Company is not open for business, and (iv) any other day on which
commercial banks in New York, New York or in the United Kingdom are authorised or
obligated by law or executive order to close;

Certificated Share means a Share which is held in physical certificated form and references in
these Articles to a Share being held in cerfificated form shall be construed accordingly;

clear days means, in relation to the sending of a notice, the period excluding the day on which
anotice is given or deemed to be given and the day for which it is given or on which it is to take
effect;

Company’s website means the website, operated or controlled by the Company, which
contains information about the Company in accordance with the Statutes;

default shares has the meaning given in Article 125(a);

Deferred Shares means the deferred shares in the capital of the Company identified in Article
10 and with the rights set out therein and in these Articles generally;

Depositary means any depositary, custodian or nominee approved by the Board that holds legal
title to Shares for the purposes of facilitating beneficial ownership of such Shares by another
individual or individuals;

Derivative Instrument has the meaning given in Article 117(a)(i1)(B),
direction notice has the meaning given in Article 125;

director means a director of the Company for the time being, and includes any person
occupying the position of director, by whatever name called;

dividend means dividend or bonus;
EEA State means a state within the European Economic Area,

electronic communication has the same meaning as provided in section 15 of the Electronic
Communications Act;

Electronic Communications Act means the Electronic Communications Act 2000 (as
amended from time to time);



electronic form means in a form specified by section 1168(3) of the Act and otherwise
complying with the provisions of that section;

electronic general meeting has the meaning given in Article 90;

entitled by transmission means, in relation to a Share, entitled as a consequence of the death or
bankruptcy of the holder or otherwise by operation of law;

Exchange has the meaning give in Article 19;

Exchange Act means the United States Securities Exchange Act of 1934, as amended from
time to time and the rules and regulations of the SEC promulgated thereunder;

Group Company has the meaning given in Article 208;
Group Company Interest has the meaning given in Article 208;

holder means, in relation to a Share, the member whose name is entered in the Register as the
holder of that Share;

Interested Director has the meaning given in Article 207,
member means a member of the Company;
member default shares shall have the meaning given in Article 118;

Nasdagq means Nasdaq Global Select Market (or other similar national quotation system of the
Nasdaq Stock Market),

Office means the registered office for the time being of the Company;

Operator means a person approved under the Regulations as operator of a Relevant System;
ordinary resolution has the meaning given in section 282 of the Act;

Other Interests has the meaning given in Article 117(a)(ii)(D);

paid means paid or credited as paid,

" Preference Shares has the meaning given in Article 9;

public announcement means disclosure in a press release reported by Reuters, the Dow Jones
News Service, Associated Press or a comparable news service of other method of public
announcement as the Board may deem appropriate in the circumstances or, where applicable,
in a document publicly filed by the Company with the SEC pursuant to Section 13, 14 or 15(d)
of the Exchange Act;

R Shares means the redeemable ordinary shares of £1.00 each in the capital of the Company;

Register means the register of members of the Company;



Regulations means the Uncertificated Securities Regulations 2001 (SI 2001/3755) (as
amended and replaced from time to time and any subordinate legislation and rules made under
them for the time being in force);

Relevant Class has the meaning given in Article 35;
Relevant Share Capital has the meaning given in Article 136(a);

Relevant System means any computer based system, and procedures, permitted by the
Regulations, which enables title in units of a security to be evidenced and transferred without a
written instrument and which facilitate supplementary and incidental matters;

Retiring Directors has the meaning given in Article 169,
Rights has the meaning given in Article 17,
Rights Plan has the meaning given in Article 16;

seal means the common seal (if any) of the Company and includes any official seal (if any)
kept by the Company by virtue of section 49 or 50 of the Act;

SEC means the United States Securities and Exchange Commission;

secretary means the secretary of the Company and includes a joint, assistant, deputy or
temporary secretary and any other person appointed to perform the duties of the secretary of the
Company;

section 793 notice has the meaning given in Article 125;

Securities Act means the United States Securities Act of 1933, as amended from time to time
and the rules and regulations of the SEC promulgated thereunder;

Shareholder Associated Person has the meaning given in Article 117,

Shareholder Information means notices, documentation or information which the Company
wishes or is required to communicate to members including, without limitation, annual reports
and accounts, interim financial statements, summary financial statements, notices of meeting
and proxy forms;

Shares means shares of any class in the capital of the Company and Share shall be construed
accordingly;

Situational Conflict has the meaning given in Article 207;
special resolution has the meaning given to it in section 283 of the Act;

Statutes means the Act and every other statute (including any orders, regulations or other
subordinate legislation made under them) for the time being in force concerning companies and
affecting the Company (including, without limitation, the Regulations and the Electronic
Communications Act);

Sterling or £ means the lawful currency of the United Kingdom;



Uncertificated Proxy Instruction means a properly authenticated dematerialised instruction,
and/or other instruction or notification, which is sent by means of the Relevant System
concerned and received by such participant in that system acting on behalf of the Company as
the directors may prescribe, in such form and subject to such terms and conditions as may from
time to time be prescribed by the directors (subject always to the facilities and requirements of
the Relevant System concerned);

Uncertificated Share means in relation to any Share or other security of the Company, that title
to it 1s evidenced and may be transferred by means of a Relevant System,;

United Kingdom means Great Britain and Northern Ireland,

US Dollars or $ means the lawful currency of the United States of America,
Voting Agreement has the meaning given in Article 117(a)(i1)(C),

Voting Commitment has the meaning given in Article 117(A)(1);

Voting Shares means the A Shares and B Shares; and

website communication means the publication of a notice or other Shareholder Information on
the Company’s website in accordance with Part 4 of Schedule 5 to the Act.

Construction

3 References to a document or information being sent, supplied or given to or by a person
mean such document or information, or a copy of such document or information, being sent,
supplied, given, delivered, issued or made available to or by, or served on or by, or deposited
with or by that person by any method authorised by these Articles, and sending, supplying and
giving shall be construed accordingly.

References to outstanding Shares in the Company shall not include Shares held by the
Company in treasury.

References to electronic platforms include, without limitation, website addresses and
conference call systems, and references to persons attending meetings by electronic means
means attendance at electronic general meetings via the electronic platform(s) stated in the
notice of such meeting.

References to writing mean the representation or reproduction of words, symbols or other
information in a visible form by any method or combination of methods, whether in electronic
form or otherwise, and written shall be construed accordingly.

Words denoting the singular number include the plural number and vice versa, words denoting
the masculine gender include the feminine gender and vice versa, and words denoting persons
include bodies corporate (wherever resident or domiciled) and unincorporated bodies of
persons.

Words or expressions contained in these Articles which are not defined in Article 2 but are
defined in the Statutes have the same meaning as in the Statutes (but excluding any
modification of the Statutes not in force at the date these Articles took effect) unless
inconsistent with the subject or context.



Subject to the preceding two paragraphs, references to any provision of any enactment or of
any subordinate legislation (as defined by section 21(1) of the Interpretation Act 1978) include
any modification or re-enactment of that provision for the time being in force.

Any words following the terms “including”, “include”, “in particular” or any similar
expression shall be construed as illustrative and shall not limit the sense of the words,
description, definition , phrase or term preceding those terms.

References to “other” and “otherwise” shall not be construed ejusdem generis where a wider
construction is possible.

A reference in these Articles to a holder or holder(s) of any class of Shares, as the case may be,
shall in each case, be deemed to exclude the Company in relation to any Shares in treasury.

Headings are inserted for convenience only and do not affect the construction of these Articles.

In these Articles, (a) powers of delegation shall not be restrictively construed but the widest
interpretation shall be given to them; (b) the word Board in the context of the exercise of any
power contained in these Articles includes any committee consisting of one or more directors,
any director, any other officer of the Company and any local or divisional board, manager or
agent of the Company to which or, as the case may be, to whom the power in question has been
delegated; and (c) except where expressly provided by the terms of delegation, the delegation
of a power shall not exclude the concurrent exercise of that power by any other body or person
who is for the time being authorised to exercise it under these Articles or under another
delegation of the power.

SHARE CAPITAL AND LIMITED LIABILITY
Limited Liability

4 The liability of the members is limited to the amount, if any, unpaid on the Shares held
by them. A

Share Capital

5 Except as otherwise provided in these Articles, the A Shares, the B Shares, the R Shares,
the Deferred Shares and any class of Preferred Shares issued by the Company shall each
constitute a separate class of Shares.

6  The A Shares shall carry the following rights:

(a) The A Shares are voting Shares and shall be issued with one (1) vote attached to each A
Share for voting purposes in respect of all matters on which Voting Shares in the capital
of the Company have voting rights and shall form a single class with the other Voting
Shares in the capital of the Company for such purposes.

(b) The A Shares shall have the right to receive pro rata (on a per share basis) and on a pari
passu basis any dividends approved from time to time by the Board.

() On a return of capital on a winding-up (excluding any reorganisation of the Company’s
assets and liabilities on an intra-group and solvent basis) each A Share shall be paid an
amount equal to a proportionate share of their respective interests in the assets of the
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Company remaining for distribution to the holders of the A Shares, subject to the
provisions of Articles 7(c) and 10(c) below.

7 The B Shares shall carry the following rights:

(a) The B Shares are voting Shares and shall be issued with one (1) vote attached to each B
Share for voting purposes in respect of all matters on which Voting Shares in the capital
of the Company have voting rights and shall form a single class with the other Voting
Shares in the capital of the Company for such purposes.

(b)  The B Shares shall confer no rights to participate in the profits of the Company and
shall have no right to receive any dividends approved from time to time by the Board.

(©) On a return of capital on a winding-up (excluding any reorganisation of the Company’s
assets and liabilities on an intra-group and solvent basis), there shall be paid to the
holders of B Shares, the nominal capital paid up or credited as paid up on such B Shares
after first paying to the holders of the A Shares (i) the nominal capital paid up or
credited as paid up on all A Shares held by them, together with (ii) the sum of
US$10,000,000 on each A Share.

(d)  Each B Share will be re-designated as a Deferred Share by the Company in accordance
with the provisions of Article 12 below.

8 The R Shares shall carry the following rights:

(@)  The R Shares are non-voting Shares. The holders of R Shares shall not be entitled in
their capacity as holders of R Shares to receive notice of any general meeting of the
Company or to attend, speak or vote at any such meeting.

(b)  The R Shares shall confer no rights to participate in the profits of the Company and
shall have no right to receive any dividends approved from time to time by the Board.

(©) The R Shares shall confer no right to participate in any return of capital on a winding-up
(excluding any reorganisation of the Company’s assets and liabilities on an intra-group
and solvent basts).

(d)  TheR Shares may be immediately redeemed in cash by the Company at any time and
from time to time on prior written notice from the Board to the holder of the R Shares.

9 The Company may issue preference shares (Preference Shares), which Preference
Shares shall be denominated in US Dollars with a nominal value to be determined by the Board.
Preference Shares may be issued in one or more classes or series with or without voting rights
attached to them, with the Board to determine the existence of such voting rights and, if any,
the ranking of such voting rights in relation to the other Shares in the capital of the Company.
The Board may determine any other terms and conditions of any class of Preference Shares,
including with regards to their rights (i) to receive dividends (which may include, without
limitation, the right to receive preferential or cumulative dividends), (ii) to distributions made
by the Company on a winding up; and (iii) to be convertible into, or exchangeable for, shares of
any other class or classes or of any other series of the same or any other class or classes of
shares, at such prices or prices or at such rates of exchange and with such adjustments as may
be determined by the Board. Preference Shares may be issued as redeemable shares, at the
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option of the Board.

10

(@

(®)

(©)

(d)
(e)

®

The Deferred Shares shall carry the following rights:

The Deferred Shares are non-voting Shares. The holders of Deferred Shares shall not be
entitled in their capacity as holders of Deferred Shares to receive notice of any general
meeting of the Company or to attend, speak or vote at any such meeting.

The Deferred Shares shall confer no rights to participate in the profits of the Company
and shall have no right to receive any dividends approved from time to time by the
Board.

On a return of capital on a winding-up (excluding any reorganisation of the Company’s
assets and liabilities on an intra-group and solvent basis), but not otherwise, there shall
be paid to the holders of Deferred Shares, the nominal capital paid up or credited as paid
up on such Deferred Shares after first paying (A) to the holders of the A Shares (1) the
nominal capital paid up or credited as paid up on all A Shares held by them, together
with (ii) the sum of US$10,000,000 on each A Share, and (B) to the holders of the B
Shares the nominal capital paid up or credited as paid up on all B Shares held by them.

No share certificates shall be issued in respect of the Deferred Shares.

The Deferred Shares shall not be transferable except with the written consent of the
Board except that the Company may at any time (and from time to time), subject to the
provisions of the Act, without obtaining the sanction of the holder or holders of the
Deferred Shares:

)} appoint any person to execute on behalf of any holder of Deferred Shares a
transfer of all of the Deferred Shares or any part thereof (and/or an agreement to
transfer the same) to the Company or to such person as the Board may
determine (whether or not an officer of the Company) and/or purchase the same
in accordance with the provisions of the Act, in any case for not more than the
aggregate amount of one (1) U.S. Dollar cent for all the Deferred Shares then
being transferred; and

(it)  cancel all or any of the Deferred Shares so acquired by the Company in
accordance with the Act.

The Company may from time to time create, allot and issue further shares, with or
without voting rights, whether ranking pari passu with or in priority to the Deferred
Shares and any creation, allotment or issue of such further shares (whether or not
ranking in any respect in priority to the Deferred Shares) shall be treated as being in
accordance with the rights attaching to the Deferred Shares and shall not involve a
variation of such rights for any purpose or require the consent of the holders of the
Deferred Shares. No reduction in capital by the Company of the capital paid up on the
Deferred Shares shall constitute a variation of such rights for any purpose and the
Company shall be authorised at any time to reduce its capital (in accordance with the
Act) without obtaining the consent of the holders of Deferred Shares. Without prejudice
to the foregoing, the Company is authorised to reduce (or purchase shares in) its capital
of any class or classes and such reduction (or purchase) shall not involve a variation of
rights attaching to the Deferred Shares for any purpose or require the consent of the
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holders of the Deferred Shares. No amendment to, or replacement of, the articles of
association of the Company shall constitute a vanation of rights attaching to the
Deferred Shares for any purposes. To the extent that there is any conflict between the
provisions of this Article 10(f) and any other provision of these Articles, the provisions
of this Article 10(f) shall prevail.

Shares with special rights

11 Subject to the provisions of the Statutes, and without prejudice to any rights attached to
any existing Shares or class of Shares, any Share may be issued with such preferred, deferred or
other special rights or subject to such restrictions (whether in regard to dividends, return of
capital, voting or otherwise) as the Company may by ordinary resolution determine or, subject
to and in the absence of such determination, as the Board shall determine.

Redesignation of Class B Shares

12 Conditional upon (a) receipt of a written notice from a holder of B Shares, received and
completed in accordance with an agreement entered into between, amongst others, the holder
of the relevant B Shares and the Company; and (b) transfer to the Company of class B ordinary
shares, or depositary receipts representing such shares, in the capital of Royalty Pharma
Holdings Ltd. in consideration for the issuance of A Shares, the number of B Shares specified
in such notification shall be redesignated as Deferred Shares upon issuance of such A Shares.

Uncertificated Shares

13 Subject to the provisions of the Regulations, and without prejudice to any powers
which the Company or the Board may have to issue, allot, dispose of, convert or otherwise deal
with or make arrangements in relation to Shares and other securities in any form:

(a) the Board may permit the holding of Shares in any class in uncertificated form;
(b)  the Company may issue Shares in uncertificated form,

(c) Shares may be converted from certificated form to uncertificated form and vice versa;
and

(d) title to Shares in any class may be transferred by means of a Relevant System.

No separate class of Shares

14 Shares that fall within a certain class shall not form a separate class of Shares from
other Shares in that class because any Share in that class is held in uncertificated form.

Exercise of Company’s entitlements in respect of Uncertificated Shares

15 Where the Company is entitled under any provision of the Statutes or these Articles to
sell, transfer or otherwise dispose of, forfeit, re-allot, accept the surrender of, or otherwise
enforce a lien over, a Share held in uncertificated form, the Company shall be entitled, subject
to the provisions of the Statutes and these Articles and the facilities and requirements of the
Relevant System:



(a) to require the holder of that Uncertificated Share by notice to change that Share into
certificated form within the period specified in the notice and to hold that Share in
certificated form so long as required by the Company;

(b)  to require the holder of that Uncertificated Share by notice to give any instructions
necessary to transfer title to that Share by means of the Relevant System within the
period specified in the notice; '

() to require the holder of that Uncertificated Share by notice to appoint any person to take
any step, including without limitation the giving of any instructions by means of the
Relevant System, necessary to transfer that Share within the period specified in the
notice and such steps shall be as effective as if they had been taken by the registered
holder of that Share; and

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

Rights Plan

16 Subject to the provisions of the Statutes, the Board may exercise any power of the
Company to establish a shareholder rights plan (a Rights Plan), including the execution of any
document relating to the adoption and/or implementation (or both) of the Rights Plan. The
Rights Plan may be in such form as the Board shall in its absolute discretion decide and may in
particular (but without restriction or limitation) include such terms as are described in the
Summary of Example Terms in the form appearing in the Appendix to these Articles.

17 Subject to the provisions of the Statutes, the Board may exercise any power of the
Company to grant rights to subscribe for Shares of the Company and/or to acquire Shares of the
Company, in accordance with the Rights Plan (the Rights).

18 The purposes for which the Board shall be entitled to establish the Rights Plan and to
grant Rights in accordance therewith, as provided in Articles 16 and 17, shall include (without
limitation) the following where, in the opinion of the majority of the Board present at a duly
convened meeting, acting in good faith and on such grounds as the Board shall consider
reasonable, irrespective of whether such grounds would be considered reasonable by any other
party with or without the benefit of hindsight, to do so would improve the likelihood that:

(a) any process which may result in an acquisition or change of Control of the Company is
conducted in an orderly manner;

(b)  all members of the Company will be treated equally and fairly and in a similar manner;
(c) an optimum price for A Shares would be received by or on behalf of all holders thereof;

(d)  the success of the Company would be promoted for the benefit of its members as a
whole, having regard to the matters in section 172 of the Act;

" (e) the long term interests of the Compény, its employees, its members and its business
would be safeguarded,

® the Company would not suffer serious economic harm; or
10



(g) the Board would have additional time to gather relevant information or pursue
appropriate strategies,

or all or any of the above.

19 Subject to the provisions of the Statutes, the Board may determine not to redeem the
Rights and accordingly exercise any power of the Company to:

(a) allot Shares of the Company pursuant to the exercise of the Rights; or
(b) exchange or cause to be exchanged all or part of the Rights,

in each case other than the Rights of an Acquiring Person, for Shares (an Exchange) in each
case in accordance with the Rights Plan. The purposes for which the Board shall be entitled not
to redeem the Rights, and accordingly to exercise any power of the Company to allot Shares or
effect an Exchange, shall include (without limitation) the following where, in the opinion of the
majority of the Board members present at a duly convened meeting, acting in good faith and on
such grounds as the Board shall consider reasonable, irrespective of whether such grounds
would be considered reasonable by any other party with or without the benefit of hindsight, not
to redeem the Rights and accordingly to exercise any power of the Company to effect an
Exchange or to allot Shares, would improve the likelihood that:

) the use of abusive tactics by any person in connection with any potential
acquisition or change of Control of the Company would be prevented;

(i)  any potential acquisition or change of Control of the Company which would be
unlikely to treat all members of the Company equally and fairly and in a similar
manner would be prevented;

(iii)  any potential acquisition or change of Control of the Company at a price which
would undervalue the Company or its Shares would be prevented;

(iv)  any potential acquisition or change of Control of the Company which would not
be likely to promote the success of the Company for the benefit of its members
as a whole, having regard to the matters in section 172 of the Act, would be
prevented;

(v)  the long term interests of the Company and/or its members, its employees and
its business would be safeguarded; or

(vi)  the Company would not suffer serious economic harm,
or all or any of the above.
20 For the purposes of Articles 16 to 19:

(a) a person shall be treated as entitled to acquire anything which he is entitled to acquire at
a future date, or will at a future date be entitled to acquire, irrespective of whether such
future acquisition is contingent upon satisfaction of any conditions precedent;

(b) there shall be attributed to any person (other than a Depositary) any rights or powers of
a nominee of him, that is to say, any rights or powers which another person possesses

11



(©)
(d

(e)

®

(8

on his behalf or may be required to exercise on his direction or behalf (including rights
or powers of a nominee possessed or exercisable by the nominee on behalf of such
person);

Acquiring Person means a person having Control of the Company;

beneficial ownership of any person or group of affiliated or associated persons shall
have the meaning given to such term under the US federal securities laws, including the
Exchange Act, and shall mean the notional securities underlying any derivatives
contract held by the person or group in question (whether to be settled in cash, Shares or
others);,

Control means that a person, alone or with (I) a group of affiliated or associated persons,
(Il) anyone with whom he is acting in concert, or (III) both, exercises, or is able to
exercise or is entitled to acquire, the direct or indirect power to direct or cause the
direction of the management and policies of the Company, whether through the
ownership of voting securities, by contract or otherwise, and in particular, but without
prejudice to the generality of the preceding words, if he, alone or with (x) a group of
affiliated or associated persons, (y) anyone with whom he is acting in concert, or (z)
both, possesses or is entitled to acquire:

® beneficial ownership of fifteen (15) per cent. or more of the voting rights
attributable to the capital of the Company which are exercisable at a general
meeting of the Company;

(i)  such percentage of the issued share capital of the Company as would, if the
whole of the income or assets of the Company were in fact distributed among
the members (without regard to any rights which he or any other person has as a
loan creditor), entitle him to receive fifteen (15) per cent. or more of the income
or assets so distributed; or

(iii)  such rights as would, in the event of the winding-up of the Company or in any
other circumstances, entitle him to receive fifteen (15) per cent. or more of the
assets of the Company which would then be available for distribution among
the members;

group of affiliated or associated persons shall have the meaning given to such terms
under the Exchange Act; and

person means, without limitation, any individual, firm, body corporate, unincorporated
association, government, state or agency of state, association, joint venture or
partnership, in each case whether or not having a separate legal personality provided
that any reference to a person shall not include a person providing depositary or
clearance services or a nominee of such person.

AUTHORITY TO ALLOT SHARES AND DISAPPLICATION OF PRE-EMPTION

RIGHTS

Power to allot Shares
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21 The Board has general and unconditional authority to exercise all the powers of the
Company to allot Shares in the Company or to grant rights to subscribe for or to convert any
security into Shares in the Company up to an aggregate nominal amount equal to the section
551 amount, for each prescribed 551 period.

Disapplication of pre-emption rights

22 The Board is empowered for each prescribed 561 period to allot equity securities for
cash pursuant to the authority conferred by Article 21 as if section 561 of the Act did not apply
to any such allotment, provided that its power shall be limited to the allotment of equity
securities up to an aggregate nominal amount equal to the section 561 amount.

This Article 22 applies in relation to a sale of Shares which is an allotment of equity securities
by virtue of section 560(3) of the Act as if in this Article 22 the words “pursuant to the authority
conferred by Article 21” were omitted.

Offer or agreement to allot

23 The Company may make an offer or agreement which would or might require Shares to
be allotted, or rights to subscribe for or convert any security into Shares to be granted, after an
authority given pursuant to Article 21 or a power given pursuant to Article 22 has expired. The
Board may allot Shares, or grant rights to subscribe for or convert any security into Shares, in
pursuance of that offer or agreement as if the authority or power pursuant to which that offer or
agreement was made had not expired.

Interpretation
24 In this Article 24 and Articles 21, 22 and 23:

prescribed 551 period means any period for which the authority conferred by Article 21 is
given by ordinary or special resolution stating the section 551 amount (which may be the same
as the prescribed 561 period);

prescribed 561 period means any period for which the power conferred by Article 22 is given
by special resolution stating the section 561 amount (which may be the same as the prescribed
551 period),

section 551 amount means, for any prescribed 551 period, the amount stated as such in the
relevant resolution; and

section 561 amount means, for any prescribed 561 period, the amount stated as such in the
relevant special resolution.

25 Subject to the provisions of the Statutes relating to authority, pre-emption rnights or
otherwise and of any resolution of the Company in general meeting passed pursuant to those
provisions, and, in the case of redeemable Shares, the provisions of Article 26, all Shares for
the time being in the share capital of the Company (whether forming part of the original or any
increased capital) and all (if any) Shares in the Company lawfully held by or on behalf of it
shall be at the disposal of the Board which may reclassify, allot (with or without conferring a
right of renunciation), grant options over, or otherwise dispose of them to such persons, on
such terms and conditions and at such times as it thinks fit.
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26 Subject to the provisions of the Statutes, and without prejudice to any rights attached to
any existing Shares or class of Shares, Shares may be issued 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 manner of redemption of Shares, provided that it does so before the
Shares are allotted. ‘

Commissions

27 The Company may exercise all powers of paying commissions or brokerage conferred
or permitted by the Statutes. Subject to the provisions of the Statutes, 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 and may be in respect of a conditional or an
absolute subscription.

Trusts not recognised

28 Except as required by law, the Company shall recognise no person as holding any Share
on any trust and (except as otherwise provided by these Articles or by law) the Company shall
not be bound by or required in any way to recognise any interest in any Share (or in any
fractional part of a Share) except the holder’s absolute right to the entirety of the Share (or
fractional part of the Share).

VARIATION OF RIGHTS
Method of varying rights

29 Subject to the provisions of the Statutes, if at any time the share capital of the Company
is divided into different classes of Shares, all or any of the rights attached to any existing class
may (unless otherwise provided by the terms of allotment of the Shares of that class) be varied
or abrogated, whether or not the Company is being wound up:

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

(b) with the written consent of the holders of three-quarters in nominal value of the issued
Shares of the class (excluding any Shares of that class held as treasury shares), which
consent shall be in hard copy form or in electronic form sent to such address (if any) for
the time being specified by or on behalf of the Company for that purpose, or in the
absence of such specification to the Office, and may consist of several documents, each
executed or authenticated in such manner as the Board may approve by or on behalf of
one or more holders, or a combination of both; or

(©) with the sanction of a special resolution passed at a separate general meeting of the
holders of the Shares of the class,

but not otherwise.

30 Where there are two (2) or more classes of Shares, every decision by general meeting
shall be subject to a separate vote by each class of shareholders whose class rights are affected
thereby.

When rights are deemed to be varied

14



31 For the purposes of Article 29, if at any time the share capital of the Company is divided
into different classes of Shares, unless otherwise expressly provided by the rights attached to
any Share or class of Shares, those rights shall be deemed to be varied, save in respect of the
Deferred Shares, by:

(a) the reduction of the capital paid up on that Share or class of Shares otherwise than by a
purchase or redemption by the Company of its own Shares; and

(b)  except as aresult of the exercise by the Board of any power permitting the allotment of
Class A Shares or Class B Shares, the allotment of another Share ranking in priority for
payment of a dividend or in respect of capital or which confers on its holder voting
rights more favourable than those conferred by that Share or class of Shares,

but shall not be deemed to be varied by:

(a) the creation or issue of another Share ranking equally with, or subsequent to, that Share
or class of Shares;

(b)  the purchase or redemption by the Company of its own Shares or the holding of such
Shares as treasury shares in accordance with the provisions of the Statutes;

(c) the sale of any Shares held as treasury shares in accordance with the provisions of the
Statutes;

(d) the Company permitting, in accordance with the Regulations, the holding of and
transfer of title to Shares of that or any other class in uncertificated form by means of a
Relevant System; or

(e)  the capitalisation of any sum standing to the credit of any reserve or fund of the
Company to allot and issue Deferred Shares pursuant to any authority granted to the
Board prior to the adoption of these Articles.

32 Subject to the terms on which any Shares may be issued, the rights or privileges
attached to any class of Shares shall be deemed not to be varied or abrogated by the creation or
issue of any new Shares ranking pari passu in substantially all respects (save as to the date from
which such new Shares shall rank for dividend) with or subsequent to any Shares already
issued or by any purchase by the Company of its own Shares.

SHARES IN UNCERTIFICATED FORM
Power to use a Relevant System

33 The directors shall have power to implement such arrangements as they may, in their
absolute discretion, deem fit in order for any class of Shares to be a participating security
(subject always to the Regulations and the facilities and requirements of the Relevant System
concerned). Where they do so, Articles 34 and 35 shall come into effect immediately prior to
the time at which the Operator of the Relevant System concerned permits the class of Shares
concerned to be a participating security.

Effect of the Regulations
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34 In relation to any class of Shares which is, for the time being, a participating security,
and for so long as such class remains a participating security, no provision of these Articles
shall apply or have effect to the extent that it is in any respect inconsistent with:

(a) the holding of Shares of that class in uncertificated form;
(b) the transfer of title to Shares of the class by means of a Relevant System; or
(c) the Regulations,

and, without prejudice to the generality of this Article 34, no provision of these Articles shall
apply or have effect to the extent that it is in any respect inconsistent with the maintenance,
keeping or entering by the Operator, so long as that is permitted or required by the Regulations,
of an Operator register of securities in respect of Shares of that class in uncertificated form.

35 Without prejudice to the generality of Article 34 and notwithstanding anything
contained in these Articles where any class of Shares is, for the time being, a participating
security (such class being referred to in these Articles as the Relevant Class):

(a) Shares of the Relevant Class may be issued in uncertificated form in accordance with
and subject as provided in the Regulations;

(b)  unless the Board otherwise determines, Shares of the Relevant Class held by the same
holder or joint holder in certificated form and uncertificated form shall be treated as
separate holdings;

(©) Shares of the Relevant Class may be changed from uncertificated to certificated form,
and from certificated to uncertificated form, in accordance with and subject as provided
in the Regulations;

(d) title to Shares of the Relevant Class which are recorded on the Register as being held in
uncertificated form may be transferred by means of the Relevant System concerned and
accordingly (and in particular) Article 61 shall not apply in respect of such Shares to the
extent that those Articles require or contemplate the effecting of a transfer by an
instrument in writing and the production of a certificate for the Share to be transferred,

(¢)  the Company shall comply with the provisions of Regulations 25 and 26 in relation to
the Relevant Class;

® the provisions of these Articles with respect to meetings of or including holders of the
Relevant Class, including notices of such meetings, shall have effect subject to the
provisions of Regulation 41; and

(g)  Atticles 38 to 42 shall not apply so as to require the Company to issue a certificate to
any person holding Shares of the Relevant Class in uncertificated form.

Disposal, forfeiture and surrender of Uncertificated Shares

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