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No. 5497744
THE COMPANIES ACTS 1985 to 2006

PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

of

LONDON CAPITAL GROUP HOLDINGS plc
(adopted by Special Resolution passed on 22 April 2009)
PRELIMINARY

1 No regulations for the management of a company set out in any schedule to, or
subordinate legislation made under, any statute concerning companies shall apply to
the Company, but these Articles alone shall be the Articles of Association of the
Company.

2 In these Articles, if not inconsistent with the subject or context, the following
expressions shall have the following meanings:

“Acts” has the meaning given in Section 2 of CA 2006 and where the context requires,
includes every other statute or statutory instrument, law or regulation from time to time
in force concerning companies and affecting the Company;

“Alternate Director” means an alternate director appointed in accordance with Article
104;

“Approved Transfer” means in relation to any Shares held by a Member:

(a) a transfer by way of or pursuant to acceptance of a takeover offer for
the Company (as defined for the purposes of Part 28 of CA 2006); or

(b) a transfer which is shown to the satisfaction of the Board to be made in
consequence of a bona fide sale of the whole of the beneficial interest in the
Shares to a person who is unconnected with any Member and with any other
person appearing to be interested in the Shares (including any such sale
made through a recognised investment exchange as defined in the Financial
Services and Markets Act 2000 or any other stock exchange outside the
United Kingdom on which the Shares are normally traded). For the purposes
of the sub-paragraph any associate (as that term is defined in Section 435 of
the Insolvency Act 1986) shall be included amongst the persons who are
connected with the Member or any persons who are connected with the
Member or person appearing to be interested in such Shares;
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“Articles” means these Articles of Association as from time to time altered or varied
(and Article means each of these Articles);

“Auditors” means the auditors of the Company from time to time;

“Board” means the Directors or any of them acting as the Board of Directors of the
Company or a duly authorised committee of the Directors as the context requires;

“CA 1985” means the Companies Act 1985

“CA 2006” means the Companies Act 2006

“calendar year” means a year from | January to 31 December inclusive;

“Clear Days” means in relation to the period of a notice that period excluding the day
when the notice is given or deemed to be given and the day for which it is given or on
which it is to take effect;

“Company” means London Capital Group Holdings plc

“Conflict Situation” means any situation or matter in which any Director has, or can
have, a direct or indirect interest that conflicts, or possibly may conflict, with the

interests of the Company;

“Connected with” in relation to a Director has the meaning given by section 346 of
CA1985;

“Directors” means the directors of the Company from time to time;
“Dividend” means dividend or bonus;

“Electronic Form” is as defined in section 1168 of CA 2006
“Electronic Means” is as defined in section 1168 of CA 2006

“Executive Director” means a Director holding any office or employment or providing
any services as referred to in Article 116;

“Group” means the Company and all Subsidiary Undertakings from time to time;

“Group Conflict Situation” means "Group Conflict Situation" means in respect of a
Director, all or any of the following situations in which the Director has or could
have a direct or indirect interest that possibly may conflict with the interests of the
Company existing at any time while such person is a Director (but excluding for
this purpose any actual conflict of interest that in fact arises and of which the
Director becomes aware):

(a) being employed or otherwise engaged by any Group Company other
than the Company;

(b) holding office, including (but not limited to) office as a director, of any
Group Company other than the Company;

(c) being a member of any pension scheme operated from time to time by
any Group Company;
(d) being a member of any Group Company;
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(e) participating in any share option, bonus or other incentive schemes
operated from time to time by any Group Company; or

() participating in any benefit provided by an employee benefit trust of
which the Director is a beneficiary;

“Holder” means in relation to any Share the Member whose name is entered in the
Register as the holder or, where the context permits, the Members whose names are
entered in the Register as joint holdrs of that Share;

“London Stock Exchange” means London Stock Exchange plc or any successor to its
functions;

“Member” means a member of the Company;

“Paid” means paid or credited as paid;

“Register” means the register of Members of the Company;

“Registered Office” means the registered office for the time being of the Company
“Regulations” meansthe Uncertificated Securities Regulations 2001 (SI 2001 No. 3755)
as amended or replaced from time to time and any subordinate legislation or rules
made under them for the time being in force;

“Seal” means the common seal of the Company;

“Secretary” means the secretary of the Company or any other person appointed by the
Board to perform the duties of the secretary of the Company including (subject to the
provisions of the Acts) a joint, temporary, assistant or deputy secretary;

“Section 793 Notice” means a notice issued pursuant to Section 793 CA 2006
“Shareholders’ Funds” means the total of:

(@) the Company’s nominal paid up share capital;

(b)  the amount in the Company’s share premium account; and

(c) Dboth capital and revenue reserves (consolidated if appropriate); but deducting
amounts:

(i) arising from writing up the book values of capital assets;
(i)  attributable to minority interests; and
(iii) set aside for deferred taxation;
“Share” means a share in the Company ( and “Shares” shall be construed accordingly)

“Subsidiary Undertaking” means a subsidiary undertaking of the Company as defined in
Section 1162 CA 2006;

“Transfer Office” means the place where the Register is for the time being situated;

“United Kingdom” means Great Britain and Northern Ireland;
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“in writing” means written, or produced by any legible and non-transitory visible
substitute for writing, or partly one and partly another; and

“Year” means any period of 12 consecutive months.

Words denoting the masculine gender shall include the feminine and neuter
genders; words denoting the singular number shall include the plural number and
vice versa; words denoting persons shall include corporations.

Save as provided above any words or expressions defined in the Acts or the
Regulations shall, if not inconsistent with the subject or context, bear the same
meaning in these Articles.

All references in these Articles to any statute, subordinate legislation or statutory
provision shall be deemed to include a reference to any consolidation or statutory re-
enactment, modification or replacement thereof for the time being in force (whether
coming into force before or after the adoption of these Articles).

References in these Articles to a Share (or to a holding of a Share) being in
uncertificated form or in certificated form are references, respectively, to that Share
being an uncertificated unit of a security or a certificated unit of a security.

Where for any purpose an ordinary resolution of the Company is required, a special
resolution shall also be effective.

The headings are inserted for convenience only and shall not affect the construction of
these Articles.

REGISTERED OFFICE

The Registered Office shall be at such place in England and Wales as the Board shall
from time to time appoint.

SHARE CAPITAL

The authorised share capital of the Company at the date of adoption of these Articles is
£5,500,000 divided into 55,000,000 ordinary Shares of 10 pence each (“the Ordinary
Shares”).

VARIATION OF RIGHTS

Subject to the Acts, whenever 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
three-fourths of the issued Shares of the class or with the sanction of a special
resolution passed at a separate meeting of such Holders (but not otherwise).

The special rights conferred upon the Holders of any Shares or class of Shares shall,
unless otherwise provided by these Articles or the terms of issue of the Shares
concerned, be deemed to be varied by a reduction of capital paid up on those Shares
but shall be deemed not to be varied by the creation or issue of further Shares ranking
pari passu with them or subsequent to them. No consent or sanction of the Holders of
Ordinary Shares shall be required under Article 5 to any variation or abrogation effected
by a resolution on which only the Holders of Ordinary Shares are entitled to vote.
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SHARES

7 Subiject to the provisions of the Acts and without prejudice to any rights attached to any
existing Shares, any Share may be issued with such rights or restrictions as the
Company may by ordinary resolution determine, or in the absence of such
determination, or so far as any such resolution does not make specific provision, as the
Board may determine.

8 Subject to the provisions of the Acts and any resolution of the Company in general
meeting, all unissued Shares of the Company (whether forming part of the present
capital or not) shall be at the disposal of the Board which may allot, grant options over
or otherwise dispose of them or rights to subscribe for or convert anty security into
Shares to such persons (including the Directors themselves), on such terms and at
such times as it may think fit provided that no Share shall be issued at a discount.

9 Subject to the provisions of the Acts, Shares may be issued which are to be
redeemed or are liable to be redeemed at the option of the Company or the
Holder on such terms and in such manner as may be provided by or in
accordance with these Articles.

10 In addition to all other powers of paying commissions, the Company may exercise the
powers of paying commissions conferred by the Acts. Subject to the provisions of the
Acts, any such commission 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.

11 Except as required by law, no person shall be recognised by the Company as holding
any Share upon any trust and (except as otherwise provided by these Articles or by
law) the Company shall not be bound to recognise any interest in any Share except an
absolute right to the entirety of the Share in the Holder.

UNCERTIFICATED SHARES

121 Subject to the Regulations the Company can issue Shares and other securities which
do not have certificates. The Company can:

12.1.1 permit existing Shares and other securities to be held without certificates;
and

12.1.2 permit any Shares or other securities (held without certificates) to be
transferred, in both cases in dematerialised form pursuant to the Regulations.

12.2 If the Company has any Shares in issue which are in uncertificated form, the Articles
will continue to apply to such Shares, but only insofar as they are consistent with:

12.2.1 holding those Shares as uncertificated Shares;

12.2.2  transferring ownership of those Shares by using a relevant system;
12.2.3  any of the provisions of the Regulations; and

12.2.4  any regulation laid down by the Board under Article 12.4.

12.3 Where any class of Shares in the capital of the Company is a participating security and
the Company is entitled under any provisions of the Acts or the rules made and
practices instituted by the operator of any relevant system or under these Articles to
dispose of, forfeit, enforce a lien or sell or otherwise procure the sale of any Shares
which are held in uncertificated form, such entitlement (to the extent permitted by the
Regulations and the rules made and practices instituted by the operator of the relevant
system) shall include the right to:
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12.3.1 require any Holder of any uncertificated Shares which are the subject of any
exercise by the Company of any such entitlement, by notice in writing to the
Holder concerned, to change his holding of such uncertificated Shares into
certificated form within such period as may be specified in the notice, prior to
completion of any disposal, sale, or transfer of such Shares or direct the
Holder to take such steps, by instructions given by means of a relevant
system otherwise, as may be necessary to sell or transfer such Shares;
and/or

12.3.2  appoint any person to take such other steps, by instruction given by means of
a relevant system or otherwise, in the name of the Holder of Shares as may
be required to effect transfer of such Shares and such steps shall be as
effective as if they had been taken by the registered Holder of the
uncertificated Shares concerned; and/or

12.3.3  take such other action as may be necessary to enable those Shares to be
registered in the name of the person to whom the Shares have been sold or
disposed of or as directed by him.

The Board can also lay down regulations:

12.4.1 which govern the issue, holding and, subject to the Regulations, the transfer
and, where appropriate, the mechanics of conversion and redemption of
uncertificated Shares;

12.4.2  which govern the mechanics for payments involving the relevant system; and

12.4.3  which make any other provisions which the Board consider are necessary to
ensure that these Articles are consistent with the Regulations, and with any
rules or guidance of an operator of a relevant system under the Regulations.

If stated expressly, such regulations will apply instead of other relevant provisions in
these Articles relating to certificates and the transfer, conversion and redemption of
Shares and other securities and any other provisions which are not consistent with the
Regulations. If the Board does make any regulations under Article 12.4, Article 12.2 will
still apply to the Articles, when read in conjunction with those regulations.

SHARE CERTIFICATES

Every Member (other than a person who is not entitled to a certificate under the Acts or
in accordance with Article 12.1) shall upon the issue or transfer to him of Shares in
certificated form be entitled, without payment, to receive within fifteen business days
after allotment or lodgement of a transfer to him of those Shares one certificate for all the
Shares of each class held by him in certificated form and, upon transferring a part of the
Shares comprised in a certificate, a certificate for the balance of such Shares without
charge to the extent that the balance is held in certificated form. Shares of different
classes may not be included in the same certificate. The Company shall not be bound to
issue more than one certificate for Shares held jointly by several persons and delivery of
a certificate to one joint holder shall be a sufficient delivery to all of them.

Share certificates of the Company (other than letters of allotment, scrip certificates and
other like documents) shall, unless the Board by resolution otherwise determines, either
generally or in any particular case or cases, be issued under the Seal or under any
official seal kept by the Company by virtue of any provisions in the Acts. Whether or not
share certificates are issued under a seal, the Board may by resolution determine, either
generally or in any particular case or cases, that any signatures on any certificates for
Shares, stock or debenture or loan stock (except where the trust deed constituting any
stock or debenture or loan stock provides to the contrary) or representing any other form
of security of the Company need not be autographic but may be applied to the
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certificates by some mechanical means or may be printed thereon or that such
certificates need not be signed by any person. Every share certificate shall specify the
number and class of the Shares to which it relates and the amount paid up on such
Shares.

If a share certificate is worn out, defaced, lost, stolen or destroyed, it may be renewed
without payment of any fee but on such terms (if any) as to evidence and indemnity with
or without security and otherwise as the Board requires and, in the case of a worn out or
defaced certificate, on delivery up of that certificate. In the case of loss, theft or
destruction, the person to whom the new certificate is issued may be required to pay to
the Company any exceptional out of pocket expenses incidental to the investigation of
evidence of loss, theft or destruction and the preparation of the requisite form of
indemnity.

LIEN ON SHARES

The Company shall have a first and paramount lien on every Share (not being a fully
paid Share) for all moneys (whether presently payable or not) payable at a fixed time or
called in respect of that Share. The Board may at any time declare any Share to be
wholly or in part exempt from the provisions of this Article. The Company’s lien on a
Share shall extend to all Dividends from time to time declared or to any other amount
payable in respect of it and to any Share or security issued in right of it.

The Company may sell in such manner as the Board determines any Shares on which the
Company has a lien if the sum in respect of which the lien exists is presently payable and
is not paid within fourteen Clear Days after notice has been given to the Holder of the
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 and stating that if the notice
is not complied with the Shares may be sold.

To give effect to a sale the Board may, if the Shares are in certificated form, authorise
some person to execute an instrument of transfer of the Shares sold to, or in accordance
with the directions of, the purchaser. If the Shares are in uncertificated form, the Board
may exercise any of the Company’s powers under Article 12.3 to effect the transfer of the
Shares. The purchaser shall not be bound to see to the application of the purchase
moneys, and the title of the transferee to the Shares shall not be affected by any
irregularity in or invalidity of the proceedings relating to the sale.

The net proceeds of the sale, after payment of the costs of sale, shall be applied in or
towards payment of so much of the sum for 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 in the case of certificated Shares and subject to a like lien for any moneys
not presently payable as existed upon the Shares before the sale) be paid to the person
entitled to the Shares at the date of the sale.

CALLS ON SHARES

Subject to the terms of allotment, the Board may 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 at least fourteen Clear Days’ notice
having been given specifying when and where payment is to be made) pay to the
Company as required by the notice the amount called on his Shares. A call may be
required to be paid by instalments. A call may, before receipt by the Company of any
sum due thereunder, be revoked in whole or part and payment of a call may be
postponed in whole or part. A person upon whom a call is made shall remain liable
jointly and severally with the successors in title to his Shares for calls made upon him
notwithstanding the subsequent transfer of the Shares in respect of which the call was
made.
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A call shall be deemed to have been made at the time when the resolution of the Board
authorising the call was passed.

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

If a call remains unpaid after it has become due and payable the person from whom the
sum 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, but the Board may
waive payment of the interest wholly or in part.

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

Subiject to the terms of allotment, the Board may make arrangements on the issue of
Shares for a difference between the Holders in the amounts and times of payment of
calls on their Shares.

The Board may, if it thinks fit, receive from any Member willing to advance it, 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 the appropriate rate or at such other rate as may
be agreed between the Board and such Member, subject to any directions of the
Company in general meeting.

FORFEITURE AND SURRENDER OF SHARES

If a call remains unpaid after it has become due and payable the Board may give to the
person from whom it is due not less than fourteen Clear Days’ notice requiring payment
of the amount unpaid together with any interest which may have accrued 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.

If the notice is not complied with, any Share in respect of which it was given may, before
the payment required by the notice has been made, be forfeited by a resolution of the
Board and the forfeiture shall include all dividends or other moneys payable in respect of
the forfeited Shares and not paid before the forfeiture. The Board may accept upon such
terms and conditions as may be agreed a surrender of any Share liable to be forfeited
and, subject to such terms and conditions, a surrendered Share shall be treated as if it
had been forfeited.

Subject to the provisions of the Acts, a forfeited Share 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 disposition. The forfeiture may be cancelled on
such terms as the Board thinks fit. Where for the purposes of its disposal a forfeited
Share is to be transferred to any person in the case of Shares held in certificated form
the Board may authorise some person to execute an instrument of transfer of the Share
to that person or otherwise effect the transfer pursuant to the Company’s powers under
Article 12.3 in the case of Shares held in uncertificated form.

A person any of whose Shares have been forfeited shall cease to be a Member in
respect of them and shall, if a Share is a certificated Share, surrender to the Company
for cancellation the certificate for the Shares forfeited but shall remain liable to the
Company for all moneys which at the date of forfeiture were presently payable by him to
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the Company in respect of those Shares with interest at the rate at which interest was
payable on those moneys before the forfeiture or, if no interest was so payable, at the
appropriate rate from the date of forfeiture until payment but the Board may waive
payment wholly or in part or enforce payment without any allowance for the value of the
Shares at the time of forfeiture or for any consideration received on their disposal.

A statutory declaration by a Director or the Secretary that a Share has been forfeited or
sold to satisfy a lien of the Company on a specified date shall be conclusive evidence of
the facts stated in it as against all persons claiming to be entitled to the Share and the
declaration shall (subject to the execution of an instrument of transfer if necessary)
constitute a good title to the Share and the person to whom the Share is disposed of
shall not be bound to see to the application of the consideration, if any, nor shall his title
to the Share be affected by any irregularity in or invalidity of the proceedings relating to
the forfeiture, sale or disposal of the Share.

TRANSFER OF SHARES

All transfers of Shares which are in certificated form may be effected by transfer in
writing in any usual form or in any other form which the Board may approve and shall be
executed 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 of it.

All transfers of Shares which are in uncertificated form may be effected by means of a
relevant system.

Where some only of the Shares comprised in a share certificate are transferred the old
certificate shall be cancelled and to the extent that the balance is to be held in
certificated form, a new certificate for the balance of such Shares issued in lieu without
charge.

The Board may decline to recognise any instrument of transfer relating to Shares in
certificated form unless it is in respect of only one class of Shares and is lodged (duly
stamped if required) at the Transfer Office or such other place as the Board may decide
accompanied by the relevant share certificate(s) and such other evidence as the Board
may reasonably require to show the right of the transferor to make the transfer (and if the
instrument of transfer is executed by some other person on his behalf, the authority of
that person so to do). In the case of a transfer of Shares in certificated form by a
recognised clearing house or a nominee of a recognised clearing house or of a
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.

The Board may, in the case of securities in certificated form, in their absolute discretion,
without assigning any reason therefor refuse to register any transfer of Shares (not being
fully-paid Shares) provided that, where any such Shares are admitted to the Official List
of the UK Listing Authority, such discretion may not be exercised in such a way as to
prevent dealings in the Shares of that class from taking place on an open and proper
basis. The Board may also refuse to register an allotment or transfer of Shares (whether
fully-paid or not) in favour of more than four persons jointly.

If the Board refuses to register a transfer of securities in certificated form, it shall within
two months after the date on which the transfer was lodged with the Company (in the
case of Shares held in certificated form) send to the transferee notice of the refusal.

The Board may refuse to register the transfer of an uncertificated Share in any
circumstances permitted by the UK Listing Authority, the London Stock Exchange, the
Regulations or the rules and practices of the operator of the relevant system.
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Subiject to the provisions of the Acts, the registration of transfers of Shares or of transfers
of any class of Shares may be suspended and the Register closed at such times and for
such periods (not exceeding thirty days in any calendar year) as the Board may
determine provided that the Board may not suspend the registration of transfers of any
participating security without the consent of the operator of the relevant system.

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

The Company shall be entitled to retain any instrument of transfer which is
registered, but any instrument of transfer which the Board refuses to register shall
be returned to the person lodging it when notice of the refusal is given.

For all purposes of these Articles relating to the registration of transfers of Shares, the
renunciation of the allotment of any Shares by the allottee in favour of some other person
shall be deemed to be a transfer and the Board shall have the same powers of refusing
to give effect to such a renunciation as if it were a transfer.

TRANSMISSION OF SHARES

If a Member dies the survivor or survivors where he was a joint holder, and his personal
representatives where he was a sole holder or the only survivor of joint holders, shall be
the only persons recognised by the Company as having any title to his interest; but
nothing contained in these Articles shall release the estate of a deceased Member from
any liability in respect of any Share which had been held (whether solely or jointly) by
him.

A person becoming entitled to a Share in consequence of the death or bankruptcy of a
Member or otherwise by operation of law may, upon such evidence being produced as
the Board may properly require 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 notice to the Company to
that effect. If he elects to have another person registered and the Share is 