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« Comeroy No: 133143

Articles of Association

OF

John Swire & Sons Limited

(Articles adopted by Special Resolution on 3rd August, 1977)

TABLE A

I. No regulations set out in any schedule to any statute
concerning companies shall apply as regulations or articles of the
] Company.

L
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P INTERPRETATION

!

f 2. In these Articles unless the context otherwise requires: —
|
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, “Board” means the Board of Directors of the Company or the
;’ Directors present at a meeting of Directors at which a i
! quorum is present; “

: “debenture” and “debenture holder” shall include debenture
| stock and debenture stockholder respectively;

“Executlive Director” means a Managing Director, Joint
Managing Direclor or Assistant Managing Director of the
Company, or a Director who is the holder of any other
employment or executive office with the Company;

“Member” means a member of the Company;

“Office” means the registered office of the Company;

“paid up” means paid up or credited as paid up; )
“Register” means the Register of Members of the Company;

“Seal” means the common seal of the Company or any official

seal that the Company may be permitted to have under the
Companies Acts;
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“Secretary” includes a temporary Of assit*ent Secretary and
any person appointed by the Board . perform any of the

duties of the Secretary;

“the Companies Acts’ means every statute from time to time
in force concerning companies insofar as the same applies

to the Company;

“these Articles” means these Articles of Association in their
present [orm or as from time (o time altered;

“United Kingdom™ means Great Britain and Northern Ireland;

references to writing shall include typewriting, printing, litho-
graphy, photography and other modes of representing or
reproducing words in a legible and non-transitory form;

any words or expressions defined in the Companies Acts in force
at the date when these Articles or any part thereof are
adopted shall bear the same meaning in these Articles or
such part (as the case may be); and

where for any purpose an ordinary resolution of the Company
is required, a special or extraordinary resolution shall also
be elfeclive, and where an extraordinary resolution is re-
quired-a special resolution shall also be effective.

REGISTERED OFFICE

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

SHARE CAPITAL

4. (o) The authorised share capital of the Company at the

date of the adoption of these Articles is £15,000,000 divided into
5,000,000 Ordinary Shares of £1 each and 10,000,000 6.3 per cent.
Cumulative Preference Shares of £1 each ({in these Articles called the

“Preference Shares”).

(b) The Preference Shares shall confer upon the holders
thereof :

(i) the right to be paid out of the profits of the Company
available for dividend and resolved to be distributed in
respect of any financial year of the Company a fixed
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cumulative preferential dividend at the rate of 6.3 per
cent. per annum on the capital for the time being paid up
thereon; and

! (i) the right in a winding-up or on a reduction of capital
| involving repayment (other than by the purchase by the
} Company of all or any of its shares of any class) to
receive out of the assets of the Company available for
distribution amongst the Members the sum per Preference
Share hereinafter mentioned together with a sum equal .

to any arrears or accruals of the said fixed dividend
thereon calculated down to the date of repayment and in "’5
the case of a winding-up whether earmed or declared or @
not E

f

in priority to any payment to the holders of any other class of shares
but shail confer no further right to participate in (he profits or assets
of the Company.

The sum per Preference Share mentioned above shall be the
greater of 1 —

() the capital paid up thereon; and

S

(i} the average of the means of the daily quotations shown
in The Stock Exchange Daily Official List for a Prefercnce
Share during the six months immediately preceding the
commencement of the winding-up in the case of a com-
pulsorv winding-up, or the date of the notice convening
the meeting in the case of a voluntary winding-up or of
a reduction of capital involving repayment, or, if such
Preference Shares shall not have been listed on The Stock
Exchange for the whole of such period, during such
shorter period as such Preference Shares shall have besn
so listed, after first deducting from the mean of each day
an amount equal to all arrears or accruals of the said fixed
dividend (whether earned or declared or not) on such
Preference Share up to that day.

In the event of a part only of the capital paid up on the Preference
Shares being repaid a proportionate part of the amount (if any) by
which the said sum per Preference Share exceeds the capital paid up

thereon shall be payable.

: () The holders of the Preference Shares shall have no right
' as such to receive notice of or to attend or vole at any general meeting

of the Company unless:

() at the date of the noticc convening the meeting the
dividend on such Preference Shares or any of them is six
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months in arrear for which purpose such dividend shall
be deemed to be payable half-yearly on 30th June and
3ist December in every year; or

(i) the business of the meeting includes the consideration of
any resolution altering or abrogating any of the special
rights attached to the Preference Shares,

In the event of the business ¢f the meeting including a resolution of
the kind mentioned in (i) in this paragraph of this Article the right to
vote shall be limited to the resofution or resolutions giving the right
to receive notice of the meeting and attend thereat,

(d) The Company shall be enlitled at any time and from time
lo time to create and issue further preference shares ranking as
regards participation in the profits and assets of the Company pari
passu with, but not in priority to, the Preference Shares and any
further preference shares previously created or issued as aforesaid
and carrying the same or a different rate of dividend or premium (if
any) on repayment and being redeemable or irredeemable provided
that no further preference shares shall be created or issued as afore-
said except with the consent or sanction given in the manner herein-
after provided of the holders of the Preference Shares and any further
preference shares previously created or issued as aforesaid (for
which such purpose all such preference shares shall be treated as
one class) if the aggregate nominal amount of the Preference
Shares and all further preference shares which would be in issue im-
mediately after such further preference shares have been created or
issued as aforesaid would exceed 25 per cenl, of the share capital and
reserves (as defined in Article 5 hereof) of the Company,

(e) So long as any of the Preference Shares remain
outstanding :

() the capital of the Company shall not be reducod (other
than by the purchase by the Company of all or any of

its shares of any class); and

(ij) neither of the borrowing limits imposed by Article 5 shall
be increased

except with the consent or sanction of the holders of the Preference
Shares given in the manner hereinafter provided.

BORROWING POWERS

5. (a) The Board may exercise all the powers of the Company
to borrow money, and to mortgage or charge its undertaking,
property and uncalled capital or any part thereof, and to isspe
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debentures, and other securities, whether outright or as collateral
security for any debt, liability or obligation of the Company or of
any third party.

‘h) The Board shall procure (but as regards subsidiaries
of the Company only insofar as by the exercise of voting and other
rights or powers of control exercisable by the Company in relation to
its subsidiaries the Board can procure) that the aggregate principal
amount (including any fixed or minimum premium payable on final
repayment) for the time being remaining undischarged of all moneys
borrowed or secured by the Group (excluding moneys borrowed by
any member of the Group from another member of the Group) shall
not at any lime without the previous sanction of an ordinary resolu-
tion of the Company in general meeting exceed an amount equal to
twice the share capital and reserves.

{¢) The Board shall procure (but as regards subsidiaries of
the Company only insofar as by the exercise of voting and other
rights or powers of conlrol exercisable by the Company in relatir.n to
its subsidiaries the Board can procure) that the aggregate principal
amount (including any fixed or minimum premium payable on final
repayment) of the permanent loan capital of the Group (excluding
any permanent loan capital beneficially owned by any member of the
Group) shall not at any time without the previous sanction of an
ordinary resolution of the Company in general meeting exceed an
amount equal to one third of the share capital and reserves.

(d) For the purpose of this Article the expression “share
capital and reserves” means the aggregate of :

(i) the amount paid up on the issued share capital of the
Company; and

(i) the amounts standing to the credit of the capital and
revanue reserves (including any share premium account
and capital redemption reserve fund and credit balances
on profit and loss account) of the Company and all its
subsidiaries

all as shown in the latest audited consolidated balance sheet of the
Company and its subsidiaries but :

(1) adjusted as may be appropriate to reflect any variation in
the amounts of such paid up share capital of the Company
or of such reserves (other than profit and loss account)
since the date of such balance sheet or which would result
from any transaction conteniplated at the time the share
capital and reserves is being computed and so that for
this purpose if any proposed issue of shares for cash has
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been undepwvritten then such shares shall be deemed to-
have been issued and the amount (including any premium)
of the subscription moneys (less estimated expenses) pay-
able in respect thereof to the extent that such subscription
moneys shall have been underwritten shall be deemed to
have been paid up on the date when the underwriting of’
such shares becomes unconditional;

(2) excluding any amount set aside for taxation except
deferred taxation to the extent that it is not expected to.
be payable within the foreseeable future and any amounts.
attributable to minority interssts in subsidiaries;

(3) deducting any debit balance on profit and loss account;,
and

(4 making such deduction as may be appropriate by reason
cf any distribution (otherwise than to the Company or
any of its subsidiaries) of profits (whether of a revenue or
capital nature) earned prior to the date of such balance
sheet which may have been declared or recommended
since such date and is not provided for therein.

(e) For the purpose of this Article the expression “moneys.
borrowed” shall, if not otherwise taken inio account, include ;

(i) the nominal amount of any share capital issued and the
principal amount of any moneys borrowed (together in
each case with any fixed or minimum premium payable:
on final repayment) the repayment whereof is guaranteed
by the Company or any subsidiary;

(i) acceptances by the Company or any subsidiary or by any
bank or acceptance house under any acceptance credit
opened on behalf of the Company or any subsidiary (not
being acceptances in relation to the purchase or sale of
goods i1l the ordinary course ¢f business); and

(ili} the principal amount of all debentures issued by the:
Company or any subsidiary

but shall not include :

(iv) any amounts borrowed by the Company or any subsidiary
and intended to be applied in the redemption or repay-
ment of any other moneys borrowed by the Company or
any subsidiary and for the time being outstanding and so-
applied within six months of the borrowing thereof;



T e e

7

(v) that proporiion of moneys borrowed by a partly owned
subsidiary which the equity share capital of that subsidiary
not attributable to tje Company bears to the tota; equity
share capita] of that subsidiary, byt only to the extent
that an amount equivalent to such proportion exceeds the
Same proportion of the sums, if any, lent by such partly
Oowned subsidiary to the Company or any subsidiary;

(v} any amouns borrowed for the purpose of financing any
contract in respect of which any part of the price recejy.
able by Lhe Company or any subsidiary js guaranteed or
insured by the Export Credits Guarantee Department of
the Department of Trade or by any other Covernmentaj
depariment fulfilling a simijay function to apn amount not
exceeding that part of the price receivabie thereunder
which is g0 BUaranteed or thsured; or

{vii) any amoun(s borrowed or raised which are for the time
being deposijted with H.M. Customs & Excise or any
other body designated by any refevant legistation or order
in connectjon with import deposits or any similar Govern-
mental scheme to the extent that a member of the Group
retains its interes; therein,

Y For the burpose of thjs Article the expression the
“Group™ means the Company and jis subsidiaries and the expression
“permanent loan capita” means any loan, whether secyred or un-
Secured, which in the opinion of the Auditors for the time being of
the Company would commonly be entered iy, the balance shees of a
company any part of whose share capital was listed on The Stock
Exchange a5 part of the capita) structure of such company, but shall
not include any botrowing from or overdraft with bankers,

(8) When the aggregate amount of Mmoneys borrowed or per-
manent loan eapitq| required to be taken ko account for the pPurposes
of !his Article op any particular day js being ascertained, any of such
moneys or permanent loan capityl denominated or fCpayable in g
currency other thap sterling shall be converted for the purpose of
calculating the sterling equivalent g¢ the rate of exchange prevailing
on that day in London provided that any of such moneys shall be
converted at the rate of exchange Prevailing in London six months
before such day if thereby such aggregate amount woul be less (and
0 that for this Purpose the rate of exchange should be taken as the
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the limits imposed by this Article has not been exceeded at any
particular time or times, or would not have been exceeded at the date
of their certificate or report had any transaction contemplated in
5 {d) (1) above been effected at that date, shall be conclusive evidence
of such amount or fact for the purposes of this Article.

() No lender or other person dealing with the Company
shall be concerned to enquire whether the Jimits hereby imnposed are
observed and no debt ircurred or security given in excess of either of
such limits shall be invalid or inefTectual unless the Jender or the recipi-
ent of the seeurity had, at the time the debt was incurred or the
securily given, express notice that the relevant limit had been or
would thereby be exceeded.

SHARE RIGHTS

6. Subject to any special rights conferred on the holders of
any shares or class of shares, any share in the Company may be
issued with or have attached thereto such preferred, deferred. quali-
fied or other special rights or such restrictions, whether in regard to
dividend, voting, return of capital or otherwise, as the Company may
by ordinary resolution determine.

7. Subject to the Companies Acts, any preference shares may,
with the sanction of a special resolution. be issued on terms that they
are, or at the option of the Company are liable, to be redeemed.
The terms and manner of redemption shall be provided for by altera-
lion of these Articles.

MODIFICATION OF RIGHTS

8. Subject to the Companies Acts, all or any of the special
rights for the time being attached to any class of shares for the time
being issued may from time to time (whether or not the Company is
being wound up) be altered or abrogated with the consent in writing
of the holders of not less than three-fourths of the issued shares of
that class or with the sanction of an extraordinary resolution passed
at a separate general meeling of the holders of such shares. To any
such separate general meeting all the provisions of these Articles as
to general meetings of the Company shall mutatis mutandis apply,
but so that the necessary quorum shall be two persons at least holding
or representing hy proxy not less tan one-third of the issued shares
of the class, that every holder of shares of the class shall be entitled
on a poll to one vote for every such share held by him, that any
holder of shares of the class present in person or by proxy may
demand a poll and that at any meeting of such holders adjourned
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through want of a Quorunt onc holder present jn peEson or by proxy

9. Subject as hereinbefore provided in regard to the Preference
Shares, the special rights conferred upon the holders of any shares
or class of shares shall nat, unless otherwise expressly provided in the
rights allaching to or the terms of issue of such shares, be deemed io
be altered by the creation of issue of ferther shares ranking pari
passu therewith,

SHARES

1. (4 Subject to the provisions of these Articles, the unissued
shares of the Company (whether Torming part of the original or any
increase capital) shall be at the disposal of the Board, which may
offer, allot. grant options over or otherwise dispose of them to such
persons. at such times and (or such consideration and upon such
terms and conditions as the Board may determinie but so that no
Ordinary Share shall be issued for cash at a price in excess of par or
the maximum price fixed in accordance with Article 33 (é}, which-
ever is the greater.

(B) Notwithstzmding the foregoing provisions of this Article
unless the Company in general meeting shal) otherwise determine by
special resolution all unissued Ordinary Shares (other than any
Ordinary Shares falling to be allotted Pursuant {y a resolution passed
in accordance with Artticle 130) shalf before issue be offered to the
persons who are holders of Ordinary Shares at the date of the offer
and the offer shall be made by notice specifying the number ang price
(not being more than par or the maximum price fixed in accordance
with Article 33 (), whichever is the greater) of the Ordinary Shares
offered and shall invite each of such persons to state in writing within
a period nut being less than twenty-one days or more than twenty-
eight days whether he is willing to take any and, if so. what maximum
number of the said Ordinary Shares. At the expiration of the tiine
limit of the offer the Board shall allocate the said Ordinary Shares
to or amongst the Person or persons who shall have expressed his or
their willingness to take such Ordinary Shares as aloresaid and, if
more than one, so far as may be pro rata according to the number
of Ordinary Shares held by such persons respectively, but so that
10 person shall be obliged to take more than the maximum number
of Ordinary Shares so notified by him as aloresaid, Any of the said
Ordinary Shares in respect of which the offer is not ascepted as afore-
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said or which would fall to be allotted in lractions may be disposed
of by the Board in such manner as it may think most beneficial to
the Cotmpany.

11. The Company may in connection with the issue of any
shares exercise all sowers of paying comimission and brokerage con-
ferred or permitted by the Companies Acts.

12. Except as ordered by a Court of competent jurisdiction or
as required by law, no person shall be recognised by the Company as
holding any share upon any trust and the Company shall nut be
bound by or required in any way to recognise (even when having
notice thereof) any equitable, contingent, luture or partial interest in
any share or any interest in any fractional part of a share or (except
only as otherwise providet by these Articles or by !aw) any other
right in respect of any share except an absolute right to the entirety
thercol in the registered holder.

CERTIFICATES

13. Every person whose name is entered as a Member in the
Register (except a stock exchange nominee in respect of whom the
Company is not by law required to complete and have ready for
delivery a cerlificate) shall be entitled, without payment, to receive
within two months after allotment or lodgment of transfer (or within
such other period as the terms of issue shall provide} one certificate
for all his shares of any one class or several certificates each for one
or more of his shares of such class upon payment for every certificate
after the first of such sum (if any) not exceeding I0p as the Board
may [rom time to time determine. In the case of a share held jointly
by several persons, delivery of a certificate to one of several joint
holders shall be sufficient delivery to all. A Member (except such a
nominee as aforesaid) who has transferred part of the shares com-
prised in his holding shall be entitied to a certificate for the balance
without charge.

14, If a share certificate is defaced, lost or destroyed it may be
replaced without fee but on such terms (if any) as to evidence and
indemnity and to payment of the costs and out-of-pocket expenses
of the Company in investigating such evidence and preparing such
indemnity as the Board may think fit and, in case of defacement, on
delivery of the old certificate to the Company.

15, All forms of certificate for share or loan capital or other
securities of the Company (other than letters of allotment, scrip
certificates and other like documents) shall, except to the extent that
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the terms and conditions for the time being relating thereto otherwise
provide, be issued under a Seal. ‘The Board may by resolution deter-
mine, either gencially or in any particular case or cases, that any
signatures on any such certificates nesd not be autographic but may
be aflixed to such certilicates by some mechanical means or may be
printed thereon or that such certificates need not be signed by any
person.

LIEN

(6. The Company shail have a first and paramount lien on
every share {not being & fully paid share) for.all moneys. whether
presently payable or not, called or payable, at a date fixed by or in
accordance with the terms of issue of such share, in respect of such
share, and the Company shall also have a first and paramount lien on
every share (other than a fully paid share) standing registered in the
name ol a Member, whether singly or jointly with any other person
or persons, for all the debts and liabilities of such Member or his
estate to the Company, whether the same shall have been incurred
before or after notice to the Company of any interest of any person
other than such Member, and whether the time for the payment or
discharge of the same shall have actually arrived or not, and notwith-
standing that the same are joint debis or liabilities of such Member
or his estate and any other person, whether a Member or not. The
Company’s lien on a share shall extend to all dividends payable
thereon. The Board may at any time either generally or in auy
particular case waive any tien that has arisen, or declare any share te:
be wholly or in part exempt from the provisions of this Article.

7. The Company may sell, in such manner as the Board may
think fit, any share on which the Company has 2 lien, but no sale shall
be made unless some sum in respect of which the lien exists is pre~
sently payable nor until the expiration of fourteen days after a notice
in writing, stating and demanding payment of the sum presently
payable and giving notice of the intention to sell in default of such
payment, has been served on the holder for the time being of the

share.

18. The net proceeds of the sale by the Company of any shares
on which it has a lien shall be applied in or towards payment or dis-
charge of the debt or liability in respect of which the lien exists so
far as the same is presently payable, and any residue shall (subject to
a like lien for debts or liabilities not presently payable as exisied upon
the share prior to the sale} be paid to the holder of the share imme-
diately before such sale. For giving effect to any such sale the Board
may authorise some person to transfer the share sold to the purchaser
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thereof. The purchaser shall be registered as the holder of the share
and he shall not be bound to see to the application of the purchase
monsy, nor shall his litle to the share be affected by any irregularity
or invalidity in the proceedings relating to the sale.

CALLS ON SHARES

19. The Board may from time to time make calls upon the
Members in respect of any moneys unpaid on their shares (whether
on account of the norinal amount of the shares or by way of pre-
mium) and not by the terms of issue thereof made payable at a date
fixed by or in accordance with such terms of issue, and each Member
shall (subject to the Company serving upon him at least fourteen
days’ notice specifying the time or times and place of payment) pay
to the Company at the time or times and place so specified the
amount called on his shares. A call may be revoked or postponed as
the Board may determine.

20. A call may be made payable by instalments and shall be
deemed to have been made at the time when the resolation of the
Board authorising the call was passed.

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

22. I a sum called in respect of a share shall not be paid beforz
or on the day appointed for payment thereof, the person from whom
the sum is due shall pay interest on the sum from the day appointed
for payment thereof to the time of actual payment at such rate, not
exceeding 15 per cent. per annum, as the Board may determine, but
the Board shall be at liberty to waive payment of such interest wholly
or in part,

23.  Any sum which, by the terms of issue of a share, becomes
payable on aliotment or at any date fixed by or in accordance with
such terms of issue, whether on account of the nominal amount of
the share or by way of premiurm, shall for all the purposes of these
Articles be deemed to be a call duly made, notified and payable on
the date on which, by the terms of issue, the same becomes payable
and, in case of non-payment, all the relevant provisions of these
Articles as to payment of interest, forfeiture or otherwise shall apply
as if such sum had become payable by virtue of a call duly made and
notified.

24. The Board may on the issue of shares differentiate between
the allottees or holders as to the amount of calls to be paid and the
times of payment.
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5. The Roard 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 upon al} or any of the
saneys so advanced may {until the same would, but for such advance,
vecome presently payable) pay imterest at such rate, not exceeding
(unless the Company by ordinary resolulion shall otherwise direct)
15 per cent. per annum, as may be agreed upon between the Board
and the Member paying such sum in advance,

FORFEITURE QF SHARES

2. 1f a Member fails to pay any call or instalment of a call on
the day appointed for payment thereof, the Board may at any time
therealter during sucl. time as any part of such call or instalment
remains unpaid serve a notice on him requiring payment of so much
ol the call or instalment as is unpaid, together with any interest which
may have accrued and any expenses which may have been incurred
by the Company in consequence of such non-pavment.

27, The notice shall name a [urther day (not being less than
fourteen days from the date of the notice) on or before which, and
the place where, the payment required by the notice is to be made
and shall state that in the event of non-payment on or belore the day
and at the place appointed, the shares in respect of which such call
was made or instalment is payable will be liable to be forfeited. The
Board may accept the surrender of any share liable to be forfeited
hereunder and, in such case, references in these Articles to forfeiture
shall include surrender.

28. If the requirements of any such notice as aforesaid are not
complied with, any share in respect of which such noticc has been
given may at any time thereafter, before payment of all calls or
instalments and interest due in respect thereof has been made, be
forfeiled by a resolution of the Board to that effect. Such forfeiture
shall include alt dividends declared in respect of the forfeited shares
and not actually paid before the forfeiture.

29. When any share has been {orfeited, notice of the forfeiture
shall be served upon the person who was before forfeiture the holder
of the share; but no forfeiture shall be in any manner invalidated by
any omission or neglect to give such notice as aforesaid.

30. A forfeited share shall be deemed to be the property of the
Company and may be sold, re-aliotted or otherwise disposed of either
to the person who was, before forfeiture, the holder thercof or entitled
thereto or to any other person upoa such terms and in such manner
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as the Board shall think fit subject to the provisions of Article 33 (),
and at any time before a sale, re-allotment or disposition the forfeiture
may be cancelled on such terms as the Board may think fit.

31. A person whose shares have been forfeited shall thereupon
cease to be a Member in respect of the forfeited: shares but shali,
nolwithstanding the forfeiture, remain liable to pay to the Company
all moneys which at the date of forfeiture were presently payable by
hirn to the Company in respect of the shares with interest thereon at
the rate of 15 per cent. per annum (or such lower rate as the Board
may determine) [rom the date ol forfeiture until payment, and the
Company may enforce payment without being under any obligation
to make any allowance for the value of the shares forfeited.

32. A statutory declaration in writing that the declarant is a
Director or the Secretary of the Company and that a share has been
duly forfeiled on the date stated in the declaration shall be conclusive
evidence of the facts therein stated as against all persons claiming to
be entitled to the share. The Company may receive the consideration
(if any) given for the share on the sale, re-allotment or disposition
thereol and the Board may authorise some person to tran<fzr the
share to the person to whom the same is sold, re-allotted or disposed
of, and he shall thereupon be registered as the holder of the share
and shall not be bound to see to the application of the purchase
money (if any) nor shall his litle to the share be afiected by any
irregularity or invalidity in the proceedings relating to the forfeiture,
sale, re-allotment or disposal of the share.

TRANSFER OF SHARES

33. (A) Except as hereinafter provided no Ordinary Share in.
the Company shall be transferred by any Member or other person
entitied to transfer the same unless and until the rights of pre-emption
hereinafter conferred shall have been exhausted.

(8) Every Member or other person entitled to transfer any
of the shares in the Company and who wishes to transfer any Ordinary
Shares in the Company (such Member or other person as aforesaid
being hereinafter called “the vendor”) shall give notice in writing
(hereinafter called a “transfer notice”) to the Board of his intention
so to do. Such notice shall specily the number of Ordinary Shares
which the vendor desires to transfer and the minimum price (not
being in excess of the maximum price hereinafter mentioned) at which
he is willing to sell the same and shall constitute the Board his agent
for the sale of the said Ordinary Shares in one or more lots at the
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discretion of the Board to the holders (hereinafter called “the offerees™)
of Ordinary Shares of the Company {except the vendor and any other
Members or other persons as aforesaid who have served or are then
unduer an obligation to serve a transfer notice in respect of all or any
of the Ordinary Shares held by them) at a price not being less than
the said minimum price and not being more than the said maximumn
price. A transfes nolice may not be withdrawn except with the per-
misgion of the Board.

(© Upon receipt of a transfer notice the Board shall forth-
with give notice to all the offerecs stating the number, the maximum
price and the minimum price of the Ordinary Shares to be sold and
invite each of them to state in writing within twenty-eight days from
the date of the notice whether he is willing to purchase any and if so
what maximum number of the said Ordinary Shares and at what price

(D) At the expiration of the said period the Board shall
allocate the said Ordinary Shares (or such number thereof as shall
then have been agreed to be purchased as aloresaid) to or amongst
the offeree or offerees who shall have expressed his or their willing-
ness to purchase QOrdinary Shares as aforesaid provided that :

(i} as between two or more offerces who shall have expressed
a willingness to purchase all or any of the said Ordinary
Shares at different prices preference shall be given to the
one prepared to pay the higher price;

(ii) as between two or more oflerees whao shall have expressed
a willingness to purchase all or any of the said Ordinary
Shares at the same price the Ordinary Shares on offer
shall {subject to (i) above) be allocated so far as practicable
pro rata according lo the number of Ordinary Shares
already held by them respectively; and

(iii) no offeree shall be obliged to take more than the said
maximum number of Ordinary Shares he shall have
expressed a willingness to purchase.

Upon such allocation being made the vendor shall on payment of
the price bid by the offeree or offerees to or amongst whom the said
Ordinary Shares shall have been allocated transfer the Ordinary
Shares so sold to such offeree or offerees and, if he make default in so
doing, the Board may receive and give a good discharge for the pur-
chase moneys on behalf of the vendor and may authorise some person
to execute a transfer or transfers of such Ordinary Shares in favour
of the offeree or offerees and enter his or their name or names in the
Register as the holder or holders by transfer of the said Ordinary
Shares so purchased by him or them. The purchaser or purchasers shall
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be registered as the helder or holders of the Ordinary Shares so sold
and fie or they shall not be baund to see to the application of the
purchase moneys nor shall his or their itle to the Qrdinary Shazes be
affected by any irregularity or invalidity int the proceedings in reference
to the sale.

(e} In the evenl of any such Qrdinary Shares remaining
ungsold at the expiration of Lhe said period the vendor may al any
time within three calendar months thereafler transfer the Ordinary
Shares not so sold lo any person or persons whether {or valuable
consideration or not but subject nevertheless o such of Lhe restrictions
of these Articles (other than those contained in this Auticle) as may
be applicable. )

(F)} The fcfegoing provislons of this Artlele sholl not applyt

(1) to a transfer (whether for value or not)} of any Ordinary
Sharex '
(1) by a Member (other than a Membur holding such

Ordinary Shnres ir & representative capacity) to any
relakive of his, &

{2} by & Member (other than a Membar holding such
Ordinary Shares in a representative capacity) to the
trustee or trustees of any selbbklement made or
intended Lo be made primarily for the benefit of any
one or more relatives of such Member, the Board being
entitled and bound to rely upon the certificate of
the solicitor acting for sny such Member as to
whether such transfer is ln favour of a trustee or
trustees of a settlement of the kind mentioned in
this sub paragraph, or

(3) by the trustes or trustees of any such sektlement to
a beneficlary thersunder who is a relaktive of the
settlor, or

(4) by the legal personal representatives of a Member to
any relative of such docensed Member or to the trustee
or Lrustees of any such sett)ement made ot Intanded to
be made primarily for the benefit of any one or more
relatives of such deceased Member, the Board being
entitled and bound to rely upon the certificate of the
selicitor acting Lor such legal personal '
representatives as to whether such transfer is in
favour of a trustee or trustees of a settlement of the
kind mentloned in khisg gub-paragraph, or

(5} oy a Member (other than a Member holding such ordinary Shares in a
representative capacity) to a person who is, at the time of the
transier, entered in the Company's Register of Members as the holder of
any Ordinary Shares in the Company, or who is a person to whom a
transfer may be made pursuant to sub~paragraphs (2) and (3} above,
provided that
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(i) no transfer may be made pursuant o sub-paragraph (5} to a Member
who holds OQrdinary Shares merely in a representative capacity
unless the transfer to such Memher is to him in the same capacity
as his existing bholding, the Board being entitled and bound to rely
upon the gertificate of vhe solicitor acting for any such Member as
to whether such transfer is to such Member in the same capacity as
such Member's existing holding; and

{ii) no transfer of an Qrdinary Share or Ordinary Shares pursuant to
sub-paragraph (5) shall be effected if that transfer, together with
all transfers effected pursuant to sub-paragraph (5) in the
twelve-month period ending on, and including, the proposed date of
transfer would exceed 0.1 per cent of the nominal value of the
Ordinary Shares of the Company in issue on such proposed date of
transfer,

by a Member to any Member holding Ordinary Shares as trustee of any
charity which

{i) 1is registered pursuant to Section 4(2) of the Charities Act 1960 in
the register of charities maintained by the Charity Commissione:s
for Bngland and Wales or is an "exemp: charity” within the meaning
of the said act, and

{ii) is for the time being a charity approved by the Board for this
purpose, which approval may be withheld or revoked at any time at
the sole discretion of the Board (without assigning any reason
therefor) or granted subject to such terms as the Board in its sole
discretion shall at any time determine,

provided that no transfer may be made pursuant to sub-paragraph (6}
unless the transfer 1s made to the yroposed transferee in his capacity
as trusitee as aforesaid, the Board being zntitled and bound to rely upon
the certificate of the solicitor acting for the transferee as to whether
such transfer is to him in the same capacity as %trustee as his existing
holding.

For the purposes of the articles of Association of the Company
"solicitor™ means a solicitor or other person of similar legal
gualificatien in jurisdictions outside England and Wales, and the
Board's determination as to whether a person is or is not a solicitor
for these purposes shall be final and binding on the Members.

tc a trensfer of any Ordinary Shores standing In the nsme of
any deceased Member to hls legul personal representotives; or

to a transfer of any Ordinary Shares for khe purpose only of
effecting the sppointment of new trustees: or

to a transfer of any Crdinary Shares hy n Member to a
nominee thereof or by the nomines of a Member to suck Member.

crences lu Lhis paragroph, F, to Member, truatee, legal
1 representatlves or charity shall be construed so as to »
thelr nominee,

purpose of thie parsgraph, F, the expreselon "relakive"
ny grandparent or linenl descendsnt of any grandparent of
ber in question cr any spouse of any such llneal descendant.

Provided that no Ordinary Sheres transferred for value pursuant to
this parngraph, F, shall be sold at a price In excess of the

maximum

price hereinafter mentioned; ond
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{(G) (i) At the Annunl General Maoting in evexy year the Company shall fix
the maximum price at vhich any Ordinaty Share in the Company may be iseued
for cash or transferred until the holding of the next General Meeting at
which the said maximum price is fixed,

(ii) 1f, before the holding of the Annuul General Meeting next
following any CGeneral Meeting at which the said maximum price is fixed, an
Extraordinary General Meeting shall be convened for the purpose of
authorising or effecting a change in the 1ssued share capital of the Company,
or the Board shall detemmine to offer, allo}, grani options over or other-
wise dispose of any unissued shares pursuant to any power for the time being
conferred on the Board, and in either case the value of each Ordinary Share
in issue after the event in question would (in the opinion of the Board) be
materially alffected thereby, the Company ghall consider and, 1f thought fit,
alter the said maximumn price at the said Extraordinary General Meeting or,
if an Extraordinary General Meeting would not otherwise be convened in
connection with the event glving rise to the change, at an Bxtraordinary

General Meeting held on or prior to the date on which such event shall take
place.

(iii) Mo price so fixed shall be in excess of that recommended by the
Beard,

(iv) For the purpose of this paragraph of this Article an Ordinary
Share shall be deemed to be igsued for cash on the dete on which the vame
is offexed for subscription and to be transferred on the date on which a
valid transfer notice is served in accordance with the provisions of
paragraph (B) of this Article or (in the case of a transfer for vaiue
pursuant to varagraph (F) on the date on which the relevant tramsfer
is presented to the Ccmpany fox registration.’

34.  Subject to such of the restrictions of these Articles as may
be applicable, any Member may transfer all or any of his shires by
an istrument of transfer in the usual commaon form or in any other
form which the Board may approve.

35. The instrument of transfer of a sharc shall be signed by or
on behall of the transferor and (in the case of a partly paid share)
the transferee, and the transferor shall be deemed lo remuin the
holder of the share until the name of the transferee is enlered in
the Register in respect thereof. ANl instrumemts of transfer, when
registered, may be relained by the Company.

36, The Board may, in its absolute discrotianp
and without assigning any reason therefor, decline
to register any transfer of any Ordinary Share
whether or not it is a fully paid share and of any
other share which is not a fully paid share,



18

. 37. The Board may also decline to register any transfer
uniess : —

(@) the instrument of transfer, duly stamped, is lodged with
the Company 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
lo make the transfer,

(D) the instrument of transfer is in respect of only one class
of share, and

(c) in the case of a transfer to joint holders, the number of
joint holders to whom the share is to be transferred does
not exceed four.,

38. 1If the Board declines to register a transfer it shall, within
two months after the date on which the instrument of lransfer was
lodged, send to the transferee notice of the refusal.

39. No fee shall be charged by the Company for registering any
transfer, probate, letters of administration, certificate of death or
marriage, power of attorney, distringas or stop notice, order of court
or other instrument relating to or affecting the titfe to any shars, or
otherwise making any entry in the Register relating to any share.

TRANSMISSION OF SHARES

40. In the case of the death of a2 Member the survivor or
survivors, where the deceased was a joint holder. and the executors
or administrators of the deceased, where he was a sole holder. shall
be the only persons recognised by the Company as having any title
to his shares; but nothing herein contained shall release the esiate
of a deceased holder (whether sole or joint) from any liability in respect
of any share jointly held by him solely or Jjointly with other persons.

e S o
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41.  Any person becoming entitled to a share ir consequence of
the death of a Member may, subject as hereinaftes provided and
subject, only in the case of Ordinary Shares, to the provisions of
Article 33, and upon such evidence being produced as may from
time to time be required by the Board as to his entitlement, either
be registered himself as Lhe holder of the share or elect to have some
person nominated by him registered as the transferee thereof. If the
persoil so becoming entitled elects to be registered himself, he shall
deliver or send to the Company a notice in writing signed by him
stating that he so elects. If he shall elect to have his nomines registered,
he shall, if the share to be transferred is not an Ordina,y Share or
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if such numinee is any of the persons to whom a transfer may be made
pursuant to paragraph (F) exA¢rof Article 33 signify his election by
signing an instrument of transfer of such share in favour of his
nominee. In all other cases he shall serve a transfer notice on the
Company in accordance with the provisions of paragraph () of
Article 33 and the following paragraphs of that Article shall then

apply.

42. Any person becoming euntitled to an Ordinary Share in
consequence of the bankruptey of a Member, or of any other event
(excepl the dealh of a Member) giving rise to the devolution of the
Ordinary Share by operation of law shall serve a transfer notice upon
the Company in accordance with the provisions of paragraph {(8) o
Article 33 and the following paragraphs of that Article shall then

apply.

43. Subject to the provisions of Article 41, all the limitations,
restrictions and provisions of these Articles relating to the right to
teansfer and the registration of transfers of shares shall be applicable
to any translers, notices or registrations effected or purported or
atlempted to be effecled upon the death or bankruptey of a Member
or otherwise upon such transfer, notice or registration arising by
operalion of law as if the death or bankruptcy of the Member or
other event giving rise to the transmission had not occurred aad as
if such notice, registration or transfer had been effected by such
Member.

44. A person becoming entitled to a share in consequence of
the death or bankruptcy of a Member or otherwise by opsration of
law shall (upon such evidence being produced as may from time to
time be requirad by the Board as to his entitlement} be entitled to
receive and may give a discharge for any dividends or other moneys
payable in respect of the share, but he shall not be entitled in tcspect
of the share to receive notices of or to attend or vote at general
meetings of the Company or, save as aforesaid, to exercise in respect
of the share any of the rights or privileges of a Member until he shall
have become registered as the holder thereof. 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 atl dividends and other moneys payable in respzct of the
share until the requirements of the notice have been complied with.
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STOCK

45. The Company may from time to time by ordinary resolution
convert any fully paid up shares into stock and may reconvert any
stock into fully paid up shares of any denomination, After the passing
of any resolution converting all the fully paid up shares of any class
in the capital of the Company into stock, any shares of that class
which subsequently become fully paid up and rank pari passu in all
other respects with such shares saall, by virtue of this Article and
such resolution. be converted into stock transferable in the same
units as the shares already converted.

46. The holders of stock may transfer the same or any part
thereof in the same manner and subject to the same regulations as
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 and restrict or forbid the transfer of fractions of such
minimum, but the minimum shall not, without the sanction of an
ordinary resolution of the Company, exceed the nominal amount of
each of the shares from which the stock arose,

47. The holders of stock shall, according to the amount of the
stock held by them, have the same rights as regards dividends, voting
at general meelings of the Company and other matters as if they held
the shaies from which the stock arose, but no such right (except as to
participation in dividends and in assets on a reduction of capital or a
winding-up shall be conferred by an amount of stock which would
not, if existing in shares, have conferred such right.

48.  All such of the provisions of these Articles as are applicable:
to paid up shares shall apply to stock, and the words “share” and
“shareholder” herein shall include “stock” and “stockholder™
respectively.

INCREASE OF CAPITAL

49. The Company may from time to time by extraordinary-
resolution increase its capital by such sum to be divided into shares
of such amounts as the resolution shall prescribe.

50. The new shares shall be subject to all the provisions of
these Articles with reference to lien, the payment of calls, forfeiture,,
transfer, transmission znd otherwise,
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ALTERATIONS OF CAPITAL

5l. The Company may f{rom time to time by ordinary
resolution ; —

(@) consolidate and divide all or any of its share capital into
shares of larger amount than its existing shares;

{b) sub-divide its shares or any of them into shares of smaller
amount than is fixed by the Memorandum of Association
(subject, nevertheiess, to the Companies Acts) and so
Lhal the resolution whereby any share is sub-divided may
delermine that as betwcen the hdlders of the shares
resulting from such sub-division one or more of the shares
may have any such preferred or other special rights over,
or may have such deferred or qualified rights or be subject
to any such restrictions as compared with, the other or
others as the Company has power to atlach lo unissued
or new shares;

(c) cancel any shares which at the date of the passing of the
resolution have not been taken or agreed to be taken by
any person and diminish the amount of i‘s autharised share
capital by the amounl of the shares so cancelled;

and may also by special resolution ;—

(d) subject ta any confirmation or consent required by law,
reduce its authorised and issued share capital or any
capilal redemption reserve fund or any sharc premium
account in any manner,

Where any difficulty arises in regard to any consolidation and
division under paragraph (a) of this Article, the Board may scitle the
same as it thinks expedient and in particular may issue fraciional
certificates or arrange for the sale of the shares represe:ting fractions
and the distribution of the net proceeds of sale in due proportion
amongst the Members who would have been entitled to the fractions,
and for this purpose the Board may authorise some person to transfer
the shares representing fractions to the purchaser thereof, who 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 or invalidity
in the proceedings relating to the sale.

GENERAL MEETINGS

52. The Board shall convene and the Compauny shall hold
general meetings as annual general meetings in accordance with the
requirements of the Companies Acts at such times and places as the
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Board shail appoint. Aty general meeting of the Company other than
an anoual general meeting shall be cailed an extraordinary general
meeting,

33. The Board may, whenever it thinks fit, convene an extra-
ordinary general meeting, If at any lime there are not within the
Uuited Kingdom suflicient Directors capable of acting to form a
quorum any Director or any two Members may convene an exira-
ordinary general meeting in the same manner as nearly as possible as
that in which meetings may be convened by the Board.

NOTICE OF GENERAL MEETINGS

34. An annual general meeting and a meeting called for the
passing of a special resolution shall be called by not Jess than twenty-
one days’ nolice in writing and a meeting other than an annual general
meeting or a mesting called for the passing of a special resolution
shall be called by not less than fourteen days’ notice in writing. The
notice shall be exclusive of the day on which it is served or deemed
to be served and of the day for which it is given, and shall specify the
place, dav and time of meseting, and, in the case of special business,
the general nature of that business. The notice convening an annual
general meeting shall specily the meeling as such, and the notice
convening a meeting to pass a special or extraordinary resolution
shall specify the intention to propose the resolution as a special or
extraordinary resolution as the case may be. Notice of every general
meeting shall be given in manner hereinafter mentioned to all
Members other than such as, under the provisions of these Articles or
the terms of issue of the shares they hold, are not entitled to receive
such notices from the Company, and also to the Auditors for the
time being of the Company.

Notwithstanding that a meeting of the Company is called by
shorter notice than that specified in this Article, it shal]l be deemed
to have been duly called if it is so agreed : —

(@) in the case of a meeting called as an annuaj general
meeting, by all the Members entitled to attend and vote
thereat; and

(b) in the case of any other mecting, by a majority in number
of the Members having a right to attend and vote at the
meeting, being a majority together holding not less than
95 per cent. in nominal value of the shares giving that
right.
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53, The accidental omission to give notice of : sneeting or (in
cases where instruments of proxy are sent oul witha the notice) the
accidental omission to send such instrument of proxy to, or the
non-receipt of notice of a meeting or such instrument of proxy by,
any person entitled to receive such notice shall not invalidate the
proceedings at that meeting,

PROCEEDINGS AT GENERAL MEETINGS

56,  All business shall be deemed special that is transacted at an
extraordinary general meeting and also ail business that is transacted
at an annual general meeting with the exception of : —

(@) the declaration and sanctioning of dividends;

(b) the consideration and adoption of the accounts and
balance sheet and the reports of the Directors and other
documents required to be annexed (o the accounts;

() the election of Directors in place of those retiring (by
rotation or otherwise);

(d) the re-election of the Auditors;

"(e) the fixing of the maximum price pursuant to paragrarn (f) of Article
33 at which any Ordinary Share in the Company may be issued for cagh or
transferred until the holding of the next General Meeting at which the said
maximum price is fixed;".

-

(f) the election of a Chairman and Deputy Chairman of the
Board; and

(g) the fixing of, or the determining of the method of fixing,
the remuneration of the Directors and of the Auditors.

57. No business shall be transacted at any general meeting
unless a quorum is present when the meeting proceeds to business,
but the absence of a quorum shall nol jyeclude the appointment,
choice or election of a chairman which shall not be treated as part
of the business of the meeting. Save as otherwise provided by these
Articles, at least three Members present in person or by proxy and
entitled to vote shall be a quorum for all purposes. A corporation
being a Member shall be deemed (or the purpose of these Articles to
be present in person if represented by proxy or in accordance with
the provisions of the Companies Acts.

58. I within five minutes (or such longer time not .exceeding
one hour as the chairman of the meeting may determine to wait) after
the time appoinied for the meceting a quorum is not present, the



a0 24

s u meeting, if convened on the requisition of Members, shall be
5 dissolved. In any nther case it shall stand adjourned to such other
b - day (i t being less thaw: fourteen nor more than twenty-cight days
o thereafter) and at such other time or place as the chairman of the
K meeting may determine and at such adjourned meeting two Members
present in person or by proxy (whatever the number of shares held
P by them) shall be a quorum. The Company shall give not less than
. 3 seven days’ notice in wriling of any neeling adjourned throuvgh want
e of a quorum and such notice shall state that two Members present in
AN person or by proxy (whatever the number of shares held by them)
shall be a quorum

59. Each Director shall be entitied to attend and speak at any
general meeting of the Comipany.

60. The Chairman (if any) of the Board or, in his absence, a
- ! Deputy Chairman (if any) shall preside as chairman at every general
s - , mecting. I[ there is no such Chairman or Deputy Chairman, or if
S i at any meeting neither the Chairman nor a Deputy Chairman is
fa [ present within five minutes after the time appointed for holding the

meeting, or if neither of them is willing to act as chairman, the

Directors present shall choose one of cheir number to act, or if one
ok : : Director only is present he shall preside as chairman if willing to act,

[f no Director is present, or if cach of the Directors present declines
. to take the chair, the persons present and entitled to vote on a poll
shall elect one of their number to be chairman.

61. The chairman may with the consent of any meeting at
which a quorum is present (and shall if so directed by the meeting),
ce ‘ adjourn the meeting from time to time and from place to place, but no

t business shall be transacted at any adjourned meeting except business
PRy ; which might law{ully have been transacted at the meeting from which

. the adjournment took place. When a meeting is adjourned for three

* ; months or more, notice of the adjourned meeting shall be given as

¥ ‘ % in the case of an original meeting.

Fs

Ei 62. Save as expressly provided by these Articles, it shall not
e be necessary to give any notice of an adjournment or of the business
N, E to be transacted at an adjourned meeting.

it

. VOTING

R _ 63. Subject as herein provided in regard to the Preference
Shares and subject to any special terms as to veting upon which any
shares may be issued or may for the time being be held, on a show

L.
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of hands every Member who is present in person at a gener:l meeting
of the Company shall have one vote, and on a poll every Member
who js present in person or by proxy shall have one +ote for every
£l npeminal amount of prefercnce share capital and four votes for
every £1 nominal amount of ordinary share capita! of which he is
the holder.

64. At any general meeting a resciution put to the vote of the
meeting shall he decided on a show of hands unless (before or on the
declaration of the result of the show of hands or on the withdrawal
of any other demand for a poll) a poll is demanded by : —

{a) the chairman of the meeting; or

(b) at least two Members present in perscn or by proxy and
entitled to vote; or

(¢) any Member or Members present in person or by proxy
and representing in the aggregate not less than one-tenth
of the total voting rights of all Members having the right
to attend and vote at the meeting; or

(d) any Member or Members present in person or by proxy
and holding shares conferring a right to attend and vote
at the meeting on which there have been paid up sums
in the aggregate equal to not less than one-tenth of the
total sum paid up on all shares conferring that right.

Unless a poll is so demanded and the demand is not withdrawn,
a ceclaration by the chairman that a resolution has, on a show of
hands, been carried or carried unanimously or by a particular majori ty
or not carried by a particular majority or lost shall be final and
conclusive, and an entry to that effect in the minute book of the
Company shall be coaclusive evidence of the fact without proof of
the number of the votes recorded for or against such resolution.

65. If a poll is duly demanded the result of the poll shail be
deemed to be the resolution of the meeting at which the poll was
demanded.

66. A poll demanded on the election of a chairman, or on a
question of adjournment, shall be taken forthwith. A poll demanded
on any other question shall be taken in such manner and either forth-
with or at such time (being not later than three months after the date
of the demand) and place as the chairman shall direct. Tt shall not
be necessary (unless the chairman otherwise directs) for notice to be
given of a poll.
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67. The demand for a poll shall not prevent the continuance of
a meeting for the transaction of any business other than the question
on which the poll has been demanded, and it may be withdrawn at
any time before the close of the meeting or the taking of the poll,
whichever is the earlier.

68. On a poll votes may be given either personally or by
Proxy.

69. A person entitled to more than one vote on a poll need
not use all his votes or cast alt the votes he uses in the same way,

70. In the case of an equality of votes at a general meeting
whether on a show of hands or on 2 poll, the chairman of such
meeting shall be entitled to a second or casting vote.

71. In the case of joint holders of a share the vote of the senior
who tenders a vote, whether in person or by proxy, shall be accepted
to the exclusion of the votes of the other joint holders, and for this
purpose seniority shall be determined by the order in which the names
stand in the Register in respect of the joint holding,

72. A Member who is a patient for any purpose of any statute
relating lo menlal health or in respect of whom an order has been
made by any Court having jurisdiction for the protection or manage-
ment of the affairs of persons incapable of managing their own affairs
may vole, whether on a show of hands or on a poll, by his receiver,
commitiee, curaror bonis or other person in the nature of a com-
mittee or curaror bonis appointed by such Court, and such receiver,
commiltee, curator bonis or other person may vote on a poll by
proxy, and may otherwise act and be treated as such Member for
the purposes of general meetings,

73.  No Member shall, unless the Board otherwise determines,
be entitled to vote at any general meeting unless all calls or other
sums presently payable by him in respect of shares in the Company
have been paid.

74. If (i) any objection shall be raised to the qualification of
any voter or (i) any votes have been counted which ought not to have
been counted or which might have been rejected or (iii) any votes are
not cour *ad which ought to have been counted, the abjection or error
shall not vitiate the decision of the meeling or adjourned meeting on
any resolution unless the same is raised or pointed out at the meeting
or, as the case may be, the adjourncd meeting at which the vate
objected to is given or tendered or at which the €rror occurs. Any
objection or error shall be referred to the chairman of the meeting
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and shall only vitiate the decision of the mecting on any resolution if
the chairman decides that the sume may have affected the decision
of the meeting. The decision of the chairman on such matters shall
be final and conclusive.

PROXIES

73. The instrument appointing a proxy shall be in writing under
the hand of the appointor or of his attorney authorised in writing
or, if the appointor is A corporation, either undar its seal or under
the hand of an officer, attorney or olher person authorised to sign
the same, '

76. A proxy need not be a Member.

77.  The instrument appointing a proxy and (if required by the
Board) the power of attorney or other authority (if any) under which
it is signed, or a nolarially certified copy of such power or authority,
shall be delivered at the Office {or at such other place in the United
Kingdom as may be specified in the notice convening the mesting
or in any notice of any adjournment or, in either case, in any
document sent therewith) not less than forty-eight hours before the
time appointed for holding the meeting or adjourned meeting at which
the person named in the instrument proposes to vote or, in the case
of a poll taken subsequently to the date of a meeting or adjourned
meeting, not less than twenty-four hours before the time appointed
for the taking of the poll and in default the instrument of proxy shall
not be treated as valid. No instrument appointing a proxy shall be
valid after the expiration of twelve months from the date named in it
as the date of its execution.

78. Instruments of proxy shall be in any common form or
in such other form as the Board may approve and the Board may,
if it thinks fit, send out wilh the notice of any meeting forms of
instrument of proxy for use at the meeting, The instrument of proxy
shall be deemed to confer authority to demand or join in demanding
a poll and to vote on any amendment of a resolution put to the
meeling for which it is given as the proxy thinks fit. The instrument
of proxy shall, unless the contrary is stated therein, be valid as well
for any adjournment of the meeting as for the meeting to which it
relates.

79. A vole given in accordance with the terms of an instrument
of proxy shall be valid notwithstanding the previous death or insanity
of the principal, or revocation of the instrument of proxy or of the
authority under which it was executed, provided that no intimation
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in wriling of such death, insanily or revocation shall have been received
by the Company at the Office (or such other place in the United
Kingdom as may be specified for the delivery of jnstruments of proxy
in the notice convening the meeting or other document sent therewith)
one hour at least before the commencement of the meeling or
adjourned meeting, or the taking of the poll, at which the instrument
of proxy is uscd.

APPOINTMENT AND REMOVAL OF DIRECTORS

80. Subject to the provisions of these Articles, the Company
may by ordinary resolulion elect any person to be a Director, either
to fill a casual vacancy or as an addition to the existing Board.,

81.  Without prejudice to the power of the Company in general
meeting in pursuance of any of the provisions of Uhese Articles to
appoint any person to be a Dircctor, the Board shall have power at
any time and from time (o time to appoint any persoa to be a Director,
either to fill a casual vacancy or as an addition to the existing Board.
Any Dircctor so appointed by the Board shall hold office only until
the next following annual general meeting and shall then be eligibie
for re-election but shall not be taken into account in determining the
Directors or the number of Directors who are to retire by rotation
at such meeting.

82. The Company may by special resolution, or by ordinary
resolution of which special notice has been given in accordance with
the Companies Acts, remove any Director before the expiration of
his period of office and may (subject to these Articles) by ordinary
resolution appoint another person in his place. Any person so
appointed shall be subject to retirement at the same time as if he
had become a Direclor on the day on which the Director in whose
place he is appointed was last elected a Director.

83. No person other than a Director retiring at the meeting
shall, unless recommended by the Board, be eligible for election to the
office of Director at any general meeting unless, not less than six and
not more than twenty-ight clear days before the day appointed for
the meeting, there has been given to the Secretary notice in writing
by some Member (not being the person to be proposed) entitled to
attend and vote at the meeting for which such notice is given of his
intention to propose such person for election and alse notice in
writing signed by the person to be proposed of his willingness to be
elected.,
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NUMBER OF DIRECTORS

84. Unless and until otherwise determined by ordinary
resolution of the Company, the Directors shall be not less than two
in number and there shall be no maximum number of Directors.

DIRECTORS’ FEES

85. The aggregate fees of the Directors as such shall in
respect of each financial period of the Company be such sum as
shall from time to Lime be determined by ordinary resolution of the
Company. Such fees shall be divided among .the Direclors as the
Board may bv resolution determine or, failing such determination,
equally, except that in such event any Director holding office for
less than the whole of the relevant period in respect of which the
fees are paid shall only rank in such division in proportion to the
time during such period for which he has held office.

AGE OF DIRECTORS

86. No person shall be disqualified from being appointed a
Director and no Director shall be required to vacate that office, by
reason only of the {act that he has attained the age of 70 years or any
other age, nor need lhe age of any such person or Director or the
fact that any such person or Director is over 70 or any other age be
stated in any notice or resolution relating te his appointment or
re-appointment, nor shall it be necessary to give special notice under
the Companies Acts of any resolution appointing, re-appointing or
approvisg the appointment of a Director by reason of his age.

DIRECTORS’ SHAREHOLDING QUALIFICATION

87. No shareholding qualification for Directors shall be
required,

DISQUALIFICATION OF DIRECTORS

88. Without prejudice to the provisions for retirement by rota-
tion hereinafter contained. the oflfice of a Director shall be vacated
in any of the events following, namely:—

(a) if (not being an Executive Director) he resigns his office
by notice in writing delivered to the Office or tendered at
a meeting of the Board;
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(b} if (being an Executive Director) his appointment us an
Executive Director is terminated and the Board resolvey
that his office is vacated;

(c} if he becomes of unsound mind or a palient for any
purpose of any statute relating to mental heallh and the
Board resolves that his office is vacated;

(d) if, without leave, he is absent from meetings of the Board
(whether or not an allernate Director appointed by him
attends) for twelve consecutive months, and the Boug|
resolves that his office is vacated;

{e) if he becomes bankrupt or compounds with his creditors:
{f) if he is prohibited by law from being a Director; or

(g) if he ceases to be a Director by virtue of the Compuniey
Acts or is removed from office pursuant to these Articles,

ROTATION OF DIRECTORS

89. At every annual general meeting one-third of the Directory
for the time being or, if their number is not a multiple of three, then
the number nearest to but not exceeding one-third shall retire rom
office. A Director reliring at a meeting shall retain oflice until the
close of the meeting.

90. Notwithstanding any other provision of these Articles,
any Executive Director of the Company shall not whilst holding.
office as such be subject to retirement by rotation ncr be taken into
account in determining the number of Directors to retire in each year.

91. The Directlors to retire on each occasion shall be those whe
have been longest in office since their last election, but as between
persons who became or were re-elected Directors on the same day
those to retire shail (unless they otherwise agree among themselves)
be determined by lot.

92. A ratiring Director shall be eligible for re-election.

93. Subject to the provisions of these Articles, the Company at
the meeting at which a Director retires in manner aforesaid may fill
the vacated office by electing a person thereto and in default the
retiring Director shall, if willing to continue to act, be deemed to have
been re-elected, ualess at such meeting it is expressly resolved not to-
fill such vacated officc or unless a resolution for the re-election of
such Director shall have been put to the meeting and lost.
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EXECUTIVE DIRECTORS

94, The Board may from time to time appoint one or more
of its body to be a Managing Director, Joint Managing Director, an
Assistant Managing Director or to hold any other employment or
executive office with the Company for such period and .pon such
terms as the Board may determine and may revoke or terminate any
of such appointments. Any such revocalion or termination as afore-
said shall be without prejudice to any claim for damages that such
Director may have against the Company or the Company may have
against such Director for any breach of any contract of service
between him and the Company which may be involved in such
revocation or termination.

95. An Executive Director shall receive such remuneration
(whether by way of salary, commission, participation in profits or
otherwise) as the Board may determine, and either in addition to or
it lieu of his remuncration as a Director.

ALTERNATE DIRECTORS

96. (a) Each Director shall have the power to appoint any
person to be his alternate Director and may at his discretion remove
such alternate Director. If such alternate Director is not another
Director, such appointment, unless previously approved by the Board,
shall have effect only upon and subject to it being s0 approved. Any
appointment or removal of an alternate Director shall be effected by
notice in wriling signed by the appointor and delivered to the Office
or tendered at a meeting of the Board. An alternate Director shall, if
his appointor so requests, be entitled to receive notices of meet.rgs of
the Board or of committess of the Board to the same extent as, but
in lieu of, the Director appointing him and shall be entitled to such
extent to attend and vote as a Director at any such meeting at which
the Director appointing him is not personally present and generally
at such meeting to exercise and discharge all the functions, powers
and duties of his appointor as a Director and for the purposes of the
proceedings at such meeting the provisions of these Articles shall
apply as il he were a Director.

() Every person acting as an alternate Director shall
{except as regards power L0 appoint an alternate and remuneration)
be subject in all respects to the provisions of these Articles relating
to Directors and shall alone be responsible to the Company for his
acts and defaults and shall not be deexned to be the agent of or for
the Director appointing him. An alternate Director oay be paid
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expenses and shall be entitled to be indemaified by the Company to
the same extent muaris murandis as if he were a Director but shall
not be entitled to receive from the Cempany any fee in bis capacity
as an allernate Director.

{c} Every person acling as an alternate Director shall have
one vote for each Director for whom he acts as alternate (in addition
to his own vote il he is also a Director). The siguature of an alternate
Director to any resplution in writing of the Board or a committee of
the Board shall, uniess the notice of his appoisitinent provides to the
contrary. be as effeclive as the signature of his appointor.

(D) An alternate Director shall ipso facto cease (o be an
alternate Director if his appointor ceascs for any reason to be a
Director provided that, if at any meeting any Director retires by
rotation or otherwise but is re-elccted at the same meeting, any
appointment made by him pursuant tc this Article which was in
force immediately before his retirement shall remain in force as
though he had not retired.

ADDITIONAL REMUNERATICH AND EXPENSES

97. Each Director may be paid his reasonable travelling, hotel
and incidental experses of atlending and returning from meetings of
the Board or committees of the Board or general meetings and shall
be paid all expenses properly and reasonably incurred by him in the
conduct of the Company’s business or in the discharge of his duties
as a Dircctor. Any Director who, by request, goes or resides abroad
for any purposes of the Company or who performs services which in
the opinion of the Board go beyond the ordinary duties of a Director
may be paid such extra remuneration (whether by way of salary,
commission, participation in profits or otherwise) as 1e Board may
determine, and such extra remuneration shall be in aJdition to any
remuneration provided for by or pursuant to any other Article.

DIRECTORS’ INTERESTS

98. (A) A Director may 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 lerms as the Board
may determine, and may be paid such extra remuneration therefor
(whether by way of salary, commission, participation in profits or
otherwise} as the Board may determine, and such extra remuneration
shall be in addition to any remuneration provided for by or pursuant
to any other Article.
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(B) A Director may act by himself or his firm in a
professional capacity for the Company (otherwise than as Auditor)
and he or his firm shall be entitled to remuneration for professional
services as if he were not a Director.

(¢} A Director of the Company may be or become a
director or other officer of, or otherwise interested in, any company
promoted by the Company or in which the Company may be
inlerested, and shall not be liable to account to the Company or the
Members for any remuneration. prafit or other benefit received by
him as a director or oflicer of or from his interest in such other
company. :

The Board may also cause the voting power conferred by the
shares in any other company held or owned by the Company to
be exercised in such manner in all respects as it thinks fit, including
the exercise thereol in favour of any resolution appointing the
Direclors or any of them to be directors or officers of such other
company, or voting or providing for the payment of remuneration to
the directors or officers of such other company.

{0) A Director shall not vote or be counted in the quorum
on any resolution of the Board concerning his own appointment as
the holder of any ollice or place of profit with the Company or any
other company in which the Company is interested (including the
arrangement or variation of the terms thereof, or the termination
thereof).

(E) Where arrangements are under consideration concerning
the appointment (including the arrangement or variation of the terms
thereof, or the termination thereof) of two or more Directors to offices
or places of profit with the Company or any other company in which
the Company is interested, a separate resolution may be put in relation
to each Director and in such case each of the Directors concerned
shall be entitled to voie (and be counted in the quorum) in respect of
each resolution except that concerning his own appointment for the
arrangement or variation of the terms thereof, or the termination
thereof) and except (in the case of an office or place of profit with
any such other company as aforesaid) where the other company is a
compaay in which the Director owns one per cent. or more.

(F) Subject to the next paragraph of this Article, no
Director or proposed or intending Director shall be disqualified by
his office from contracting with the Company, either with regard to
his tenure of any office or place of profit or as vendor, purchaser or in
any other manner whatever, nor shall any such contract or any other
contract or arrangement in which any Director is in any way interested
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be liable to be avoided, nor shall any Director so contracting or
being so interested be liable to account to the Company or the
Members for any remuneration, profit or other benefits realised by
any such contract or arrangement by reason of such Director holding
that office or of the fiduciary relationship thereby established.

(G) A Director who to his knowledge is in any way,
whether directly or indirectly, interested in a contract or arrangement
or proposed contract or arrangement with the Company shall declare
the nature of his interest at (he meeting of the Board at which the
question of enlering inlo the contract or arrangement is first taken
into consideration, if he knows his interest then exists, or in any other
case al the first meeting of the Board alter he knows that he is or
has become so inlerested. A general notice to the Board given by a
Director to the effect that he is & member of a specified company or
firm and is lo be regarded as interested in any contract or arrangement
which may after the date of the notice be made with such company
or firm shall be sufficient declaration of interest under this Article in
relation to any contract or arrangement so made; provided that no
such notice shall be effective unless either it is given at a meeting of
the Board or the Direclor giving the same takes reasonable steps Lo
secure that it is brought up and read at the next Board meeling after
it is given.

(H) Save as otherwise provided by these Articles, a
Direclor shall not vote (nor be counted in the quorum) on any
resolution of the Board in respect of any contract or arrangement
in which he is lo his knowledge materiaily interested. and if he shall
do so his vote shall not be counted, but this prohibition shall not
apply to any of the following matters namely: —

(iy any contract or arrangement for giving to such Director
any security or indemnity in respect of money lent by him
or obligations undertaken by him for the benefit of the
Company;

(i) any contract or arrangement for the giving by the Com-
pany ol any securily lo a third party in respect of a debt
or obligation of the Company which the Director has
himsell guaranteed or secured in whole or in part;

(iii) any contract or arrangement by a Director to subscribe
for shares, debentures or other securities of the Company
issued n.’ to be issued pursuant to any offer or invitation
to Members or debenture holders of the Company or any
class thereof or to the public or any section thereof, or
to underwrite any shares, debentures ot other securities of
the Company;
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(iv) any contract or arrangement in which he is interested by
virtue of bis interest in shares or debenlures or other
securities of the Company or by reason of any other
interest in or through the Company;

(v) any contract or arrangement concerning any other com-
pany (not being a company in which the Direclor owns
one per cent. or more) in which he is interested directly or
indirectly whether as an officer, shareholder, creditor or
otherwise howsoever,

(vi) any proposal concerning the adoplion, modification or
operation of a superannuation fund or retirement, death
or disability benefits scheme which relates both to Direc-
tors and employees of the Company or of any of its sub-
sidiaries and does not accord to any Director as such
any privilege or advantage not generaily accorded to the
employees to which such scheme or fund relates;

(vii) any arrangement for the benefit of employees of the Com-
pany or of any of its subsidiaries under which the Director
benefits in a similar manner as the employees.

(0 A company shall be deemed to be a company in which
a Director owns one per cent. or more if and so long as (but only if
and so long as) he is (cither directly or indirectly) lhe holder of or
beneficially interested in one per cent. or more of any class of the
equily share capital of such company or of the voting rights available
to members of such company. For the purpose of this paragraph there
shall be disregarded any shares held by a Director as bare or custodian
trustee and in which he has no beneficial interest, any shares com-
prised i a trust in which the Director’s interest is in reversion or
remainder if and so long as some other person is entitled to receive
the income thercof, and any shares comprised in an authorised unit
(rust scheme in which the Director is inlerested only as a vnit holder.

(3) Where a company in which a Director %olds one per
cent. or more is materially interested in a transaction, then that
Director shall also be deemed materially interested in such transaction.

(k) If any question shall arise at any meeting of the Board
as to the materiality of the interest of a Director (other than the
chairman of the mecting) or as to the entitlement of any Director
(other than such chairman) to vote or be counted in the quorem and
such question is not resolved by his voluntarily agreeing to abstain
from voling or not tc be counted in the quorum, such question shall
be referred to the chairman of the meeting and his rufing in relation
to such other Director shall be final ard conclusive except in a case
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where the nalure or extent of the interest of the Director concerned
as known to such Director has not been fairly disclosed to the Board,
If any question as aforesaid shall arise in respect of the chairman of
the meeting such question shall be decided by a resolution of the
Board (for which purpose such chairman shall be counted in the
quorum but shail not vote thereon) and such resolution shall be final
and conclusive except in a case where the nature or extent of the
interest of such chairman as known to such chairman has not been
fairly disclosed to the Board.

(L} The Company may by ordinary resolution suspend or
relax the provisions of this Article to any extent or ratify any
transaction not duly authorised by reason of a contravention of this.
Article,

POWERS AND DUTIES OF THE BOARD

99. The business of the Company shall be managed by the
Board. which may exercise all such powers of the Company as are
not by the Companies Acts or by these Articles required to be
exercised by the Company in general meeting, subject nevertheless to
the provisions of the Companies Acts and of these Articles and to
such regulations, being not inconsistent with such provisions, as may
be prescribed by the Company in general meeting, but no regulations.
made by the Company in general meeting shall invalidate any prior
act of the Board which would have been valid if such regulations had
not been made. The general powers given by this Article shall not be
limited or restricled by any special authority or power given to the
Board by any other Article,

100. The Board may establish local boards or agencies for
maraging any of the affairs of the Company, either in the United
Kingdom or elsewhere, and may appoint any persons to be members.
of such local boards, or any managers or agents, and may fix their
remuneration. The Board may delegate to any local board, manager
or agent any of the powers, authorities and discretions vested in or
exercisable by the Board, with power to sub-delegate, and may
authorise the members of any local board or any of them to fill any
vacancies therein and to act notwithstanding vacancies. Any such
appointment or delegation may be made upon such terms and subject
to such conditions as the Board may think fit, and the Board may
remove any person appointed as aforesaid, and may revoke or vary
such delegation, but no person dealing in good faith and without,
notice of any such revocation or varjation shall be affected thereby.
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{01, The Board may by power of attorney appoint any com-
pany, firm or person or aiy fluctuating bedy of persons, whether
nominated directly or indirectly by the Board, to be the atlorney ot
altorneys of the Company for such purpose: and with such powers,
authorities and discretions (not exceeding those vested in or exarcis-
able by the Board under these Articles) and lor such period and sub-
ject to such conditions as it may think fit, znd any such power of
altorney may contain such provisions for the protection and con-
venience of persons dealing with any such altorpey as the Board may
think fit, and may also authorise any such attorney to sub-dzlegate
all or any of the powers, authorities and discretions vestad in him.

102. The Board may entrust to and conler upon any Director
any of the powers exercisable by it upon snch terms and conditions
and with such restrictions as it thinks fit, and either coltaterally with,
or to the exclusion of. its own powers. and may from time to time
revoke or vary all or any of such powers but no person dealing in
good faith and without notice of such revocation or variation shall be
affected thereby.

103. The Company may exercise all the powers conferred by the
Companies Acts with regard to having official seals. ~nd such powers
shall be vested in the Board.

104. Subject to the provisions of the Companies Acts, the Com-
pany may keep an overseas or lacal or other register in any place,
and the Board may make and vary such regulations o< i may think fit
respecting the keeping of any such register.

105. All cheques, promissory notes, drafts, bills of «~change and
other instruments, whether negotiable or transferable or not, and all
receipts for moneys paid to the Company shail be signed, drawn,
accepted, sndorsed or otherwise executed, as /e case may be, in such
manner as the Board shall from time to time by resclution determine.

106. The Board shall cause minutes or records ‘o be made in
books provided for the purpose: —

{a) of all appointments of officers made by the Board;

(b) of the names of the Dircctors pres "t * gach meeting of
the Board or committee of the Board; a» t

() of all resolutions and proceedings at ali meetings of the
Company and of the Board and of any commitiee of the

Board.

PR
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Any minute of any such Meeting if signed by any person pur-
porting to be the chairman of such meeting or of the next following
meeting or to be the Chairman of the Board or by any two of the
Direclors shall be receivable as evidence of the facts therein stated
without further proof.

107. The Board on behalf of the Company may exeicise all the
powers of the Cumpany to grant pensions, annuities or other allow-
ances and benefits in favour of any person including any Director or
former Director or the relations, connections or dependants of any
Director or former Director provided that no pension, annuity or
other allowance or benefit (except such as may be provided for by
any other Article) shall be granted to a Director or former Director
who has not besn an Executive Director or held aiy other office or
place of profit under the Company or any of its subsidiaries (or to a
personl who has no claim on the Company except as a relation, con-
nection or dependant of such a Director or former Director) without
the approval of an ordinary resolution of the Company. A Director
or former Director shall not be accountable to the Company or the
Members for any benefit of any kind conferred under or pursuant to
this Article and the receipt of any such benefit shall not disqualify any
person from being or becoming a Director of the Company.

PROCEEDINGS OF THE BOARD

108. The Board may meet for the despatch of business, adjourn
and otherwise regulate its meelings as it thinks fit. Questions arising
at any meeting shatl be determined by a majority of votes. In the
case of any equality of votes the chairman of the meeting shall have
an additional or casting vote. A Director may, and the Secretary on
the requisition of a Director shall, at any time summon a Board
meeting.

109. Not.ce of a Board meeting shall be deemed to be duly
given to a Director if it is given to him perscrally or by word
of mouth or sent to him at his last known address or any other
address given by him .to the Company for this purpose, provided
that it shall not be necessary to give notice of a Board meeting to
any Director who is for the time being absent from the United
Kingdom. A Director may waive notice of any meeting either pro-
spectively or retrospectively.

110. The quorum necessary 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. Any Director who ceases to be a Director
at a Board meeting may continue to be present and to act as a
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Director and be counted in the quorum uniil the termination of
the Board meeting if no other Director objects and i otherwise a
quorum of Directors would not be present.

111. The continuing Directors or a sole continuing Director
may act notwithstanding any vacancy in the Board but, if and so
long as the number of Directors is reduced below the minimum
number fixed by or in accordance with these Articles, the continuing
Directors or Director, notwithstanding that the number of Directors
is below the number fixed by or in accordance with these Articles
as the quorum or that there is only one continuing Pirector, may
act for the purpose of filling up vacancies in the Board or of summon-
ing general meetings of the Company but not for any other purpose.

112. Immediately prior to the annual general meeting in each
year the Board shall elect a Chairman and, il thought fit, a Deputy
Chairman of its meetings to hold office until the next annual aeneral
meeting but each such election shail be subject (o ratification by
the Company at the annual general meeling immediately following
and il any such appointment shall nol be so ratified the Company
in general meeting shall appoint some other Director to be Chair-
man or (as the case may be) Deputy Chairman. If no such Chairman og
Deputy Chairman be elected, or if at any meeting neither the Chair-
man nor the Depuly Chairman be present within five minutes after
the time appointed for holding the same, the Directors present may
choose one of their number to be the chairman of the meeting.

113. A mecting of the Board at which a quorum is present shall
be compelent to exercise all the powers, authorities and discretions
for the time being vested in or exercisable by the Board.

114. The Board may delegate any of its powers, authorities
and discrelions to committees, consisting of such person or persons
(whether a member or members of ils body or not) as it thinks fit.
Any committee so formed shall, in the excrcise of the powers,
authorities and discretions so delegated, conform to any regulations
which may be imposed on it by the Board.

115. The meetings and proceedings of any committee consisting
of two or more members shall be governed by the provisions contained
in these Articles for regulating the meetings and proceedings of the
Board so far as the same are applicable and are not superseded by any
regulations imposed by the Board under the last preceding Aurticle.

116. A resolution in writing signed by all the Directors for the
time being entitled to receive notice of a meeting of the Board (pro-
vided that number is sufficient to constitute a quorum) or by all
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the members of a commiltee for the time being shall be as valid
and effectual as a resclution passed at a meeling of the Board or, as
the case may be, of such commitiee duly called and constituted, Such
resolution may be contained in one document or in several documents
in the like form each signed by one or more of the Directors or
members of the committee concerned.

117.  All acts done by the Board or by any commitiee or by
any person acting as a Director or member of a committee, shall,
notwithstanding that it is afterwards discovered that there was
some delecl 1n the appointment of any member of the Board or such
committee or person acting as aforesaid or that they or any of them
we¢ re disqualified or had vacaled office. be as valid as if every such
person had been duly appointed and was qualified and had continued
to be a Director or member of such committee.

SECRETARY

118. 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.

119. A provision of the Companies Acts or these Articles requir-
ing or authorising a thing to be done by or to a Director and the
Secrelary 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.

SEALS

120. The Board shall provide for the custody of every Seal. A
Seal shall only be used by the authority of the Board or of a com-
mittee of the Board authorised by the Board in that behalf. Subject as
otherwise provided in these Articles, any instrument to which the
common seal is affixed shall be signed by one or more Directors and
the Secretary or by two or more Directors, and any instrument to
which an official seal is affixed need not, unless the Board for the time
being otherwise determines, be signed by any person.

DIVIDENDS AND OTHER PAYMENTS

121. The Company in general meeting may from time to time
declare dividends to be paid to the Members according to their rights
and interes:s in the profits, but no dividend shall be declared in excess
of the amount recommended by the Board,
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122. Except in so far as the rights attaching to, or the terms
of issue of, any share otherwise provide : —

(a) all dividends shall be declared and paid according to
the amounts paid up on the shares in respect of which the
dividend is paid, but no amount paid up on a share in
advance of calls shall be treated [or the purposes of this
Article as paid up on the share; and

(b) all dividends shall be apportioned and paid pro rata
according to the amounts paid up on the shares during
any portion or portions of the period in respect of which
the dividead is paid.

123. The Board may [rom time to time pay to the Members
such interim dividends as appear to the Board to be justified by the
position of the Company; the Board may also pay any fixed dividend
which is payable on any shares ol the Company half-yearly or on
any other dates, whenever such position, in the opinion of the Board,
justifies such payment.

124, The Board may deduct from any dividend or other moneys
payable to a Member by the Company on or in respect of any shares
all sums of money (if any) presently payable by him to the Company
on account of calls or otherwise in respect of shares ot the Company.

125. No dividend or other moneys payable by the Company on
or in respect of any share shall bear interest against the Company.

126. Any dividend, interest or other sum payable in cash to the
holder of shares may be paid by cheque or warrant sent through the
post addressed to the holder at his registered address or, in the case
of joint holders, addressed to the holder whose name stands first in
the Register in respect of the shares at his registered address as
appearing in the Register or addressed to such person and at such
address as the holder or joini holders may in wriling direct. Every
such cheque or warrant shall, unless the holder or joint holders
otherwise direct, be made payable to the der of the holder or, in the
case of joint holders, to the order of the holder whose name stands
first on the Register in respect of such shares, and shall be sent at his
or their risk and payment of the cheque or warrant by the bank on
which it is drawn shail constitute a good discharge to the Company.
Any one of two or more joint holders may give eflectual receipts for
any dividends or other moneys payable or property distributable in
respect of the shares held by such joint holders.
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127. Any dividend unclaimed after a period of twelve years
from the date of declaration of such dividend shall be forfeited and
shall revert lo the Company and the payment by the Board of any
unclaimed dividend, interest or other sum payable on or in respect
of a share into a separate account shall not constitule the Company
a trustee in respect thereof.

128.  Any general meeting declaring a dividend may by ordinary
resolution, upon the recommendation of the Board, direct paymenl
ot satislaction of such dividend wholly or in part by the distribution
of specific assets, and in particular of paid up shares or debentures
of any other company, and the Board shall give effect to such
direction, and where any difficulty arises in regard to such distribution
the Board may seltle it as it thinks expedient, and in particular may
issue {ractional certificates or authorise any person to sell and transfer
any fractions or may ignore [ractions altogether, and may fix the
value [or distribution purposes of any such specific assets and may
determine that cash payments shall be made to any Members upon
the [ooting of the value so fixed in order to secure equality of
distribution and may vest any such specific assets in trustees as may
seem expedient lo the Board.

RESERVES

129. The Board may, before recommending any dividend, set
aside out of the profits of the Company stch sums as it thinks proper
ag reserves which shall, at the discretion of the Board, be applicable
[or any purpose to which the profits of the Company may be properly
applied and pending such application may, also at such discretion,
either be employed in the business of the Company or be invested
in such investments as the Board may {rom time to time think fit.
The Board may also without placing the same to reserve carry for-
ward any profits which it may think it prudent not to distribute.

CAPITALISATION OF PROFITS

130. The Company may, upon the recommendation of the
Board, at any time and (rom lime to time pass an ordinary resolution
to the effect that it is desirable to capitalise all or any part of any
amount for the time being standing to the credit of any reserve or
fund which is available for distribution or to the credit of any share
premium account or any capital redemption reserve fund and
accordingly that such amount be set free for distribution among the
Members or any class of Members who would be entitled thereto if
distributed 1., way of dividend and in the same proportions, on the
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feoting that the same be not paid in cash but be applied either in
or towards paying up the amounts for the time being unpaid on any
shares in the Company held by such Members respectively or in
payment up in full of unissued shares, debentures or other obligations
of the Company. to be allotied and distribuled credited as fully paid
among such Members, or partly in one way and partly in the other,
and the Board shall give ellect lo such resolution, provided that, for
the purposes of this Arlicle, a share premium account and a capilal
redemplion reserve fund may be applied only in the paying up of
unissued shares o be issued o such Members credited as fully paid.

131. Where any difficulty arises in regard to any distribution
under the last preceding Article the Board may settle the same as it
thinks expedient and in particular muy issue [ractional certificates
or authorise any person to sell and lransfer any fractions or may
resolve that the distribution should be as nearly as may be practicable
in the correct proportion but not exaclly so or may ignore [ractions
altogether, and may determine that cash payments shall be made to
any Members in order to adjust the rights of all partics, as may seem
expedient to the Board. The Board may appoint any person {0 sign
on behalf of the persons entitled to participate in the distribution any
conlract necessary or desirable lor giving effect thereto and such
appointment shall be effective and binding upon the Members,

RECORD DATES AND CLOSING THE REGISTERS

132. Notwithstanding any olher provision of these Articles the
Company or the Board may fix any date as the record date {or any
dividend, distribution, allotment or issue and such record date may
be on or at any lime belore or after any date on which such dividend,
distribution, allotment or issue is declared, paid or made.

133. The Board may close any Register during such period or
periods (not exceeding in the case of each such Register thirty days
altogether in each year) as it thinks fit.

ACCOUNTING RECORDS

134. The Board shall cause to be kept accounting records
suflicient to give a true and fair view of the slate of the Company’s
affairs and to show and explain its transactions, in accordance with
the Companies Acts.

135. The accounting records shall be kept at the Office or,
subject to the Companies Acts, at such other place or places as
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the Board may think fit and shall always be open to inspection by the
officers of the Company. No Member {other than an officer of the
Company) shall have any right of inspecting any accounting record
or book or document of the Company except as conferred by law or
authorised by the Board.

136. A copy of every balance sheet and profit and loss account,

including every document required by law to be annexed thereto,
which is to be laid belore the Company in general meeting, together
with a copy of the Auditors’ report, shall be sent to each person
entitled thereto in accordance with the requirements of the Com-
panies Acts. and copies shall also be sent in appropriate numbers to
The Stock Fxchange in accordance with the ferms of any Listing
Agreement {or the time being binding on the Company.

AUDIT

137. Auditors shall be appointed and their duties regulated in
accordance with the Companies Acts.

SERVICE OF NOTICES AND OTHER DOCUMENTS

138. Any notice or other document (including a share certifi-
cale) may b served on or delivered lo any Member by the Company
either versonally or by sending it through the post in a prepaid letter
addressed to such Member at his repistered address as appearing in
the Register or by delivering it to or leaving it al such registered
acidress addressed as aloresaid. In the case of joint holders of a share,
service or delivery of any notice or other document on or to one of
the joint holders shall for all purposes be deemed a sufficient service
on or delivery to all the joint holders.

139. Any Member. described in the Register by an address not
within the United Xingdom who shall, from time to time, give to the
Company an address within the United Kingdom at which notices
may be served upon him shall be entitled to have notices served upon
him at such address, but save as aforesaid no Member other than a
Member described in the Register by an address within the
United Kingdom shall be entitled lo receive any notice {rom the
Coinpany.

140. Any such notice or other document, if sent by post, shall
be deemed to have been served or delivered on the day afler the day
when it was put in the post, and in proving such service or delivery
it shall be sufficient to prove that the notice or document was properly

B w e a AW S e OB N BSOS gL

i T g e 7 S

caun

. =r




45

addressed, stamped and put in the post. Ary notice or other docu-
ment delivered or lzft at a registered address otherwise than by post
shall be deemed to have been served or delivered ¢n the day it was so
delivered or left.

141. Any notice or other document delivered or sent by post to
or left at the registered address of any Member in pursuance of these
Articles shall, notwithstanding that such Member is then dead or
bankrupt or that auy other event hes occurred, and whether or not
the Company has notice of t*¢ death or bankruptey or other event,
be deemed (o have been duly seived or delivered in respect of any
share registered in the name of cuch Member as sole or joint holder
unless his name shall, at the time of the service or delivery of the
notice or document, have been removed from the Register as the
holder of the share, and such service or delivery shall for all purposes
be deerned a sufficient service or delivery of such notice or document
on all persons interesled (whether jointly with or as claiming through
arunder him) in the share.

DESTRUCTION GCF DOCTIMENTS
142. The Company may deotiy -

{0 any shaie o v Gals which hag been cancelled at any time
afte .t axpiry of one veur from the date of such cancel-
1ation;

(i) any dividend mandate i any variation or cancellation
thereoi or any notifici’on of chauge of name or address
at any Jme alter the expir: of two woave {from the dale
such mandate, variation, cancePatjca «r ~uufication was
recorded by the Companj,

(iii) auy instrument of trars. 1 ¢, e %, vhich has been
registered at any ime after the expiry of tweive years from
the date ¢f registradosn; s

{iv} anv ntler Jocuimeni <1 the basis of which any entry in the
Feg .»r is made at any time after the expiry of twelve
e oom the dale an entry in the Regisler was first made
i wddotit

and it shall ¢ juasivel - be presumed in favour of the Company
that every share certificaie so destroyed was a valid certificate duly
and properly cancelied and that every iustrument of transfer so des-
troyed 'vas a valid and effeciive insirument duly and properly regis-
iered and that every otiier document destroyed hereunder was a valid
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and cffective document in accordance with the recorded particulars
thereof in the books ur records of the Company, Provided always
that: —

(a) the {oregoing provisions of this Article shall apply only to
the destruction of a document in good faith and without
express notice to the Company that the preservation of
such document was relevant to a claim; '

(& nothing contained in thiz Article shall be construed as
imposing upch the Company any liability in respect of the
destruction of any such document earlier than as aforesaid
or in any case where the conditions of proviso (a) above
are not [ulfilled; and

{#) 1eferences in this Arficle to the destruction of any docu-
ment include references to its disposal in any manner.

WINDING UP

143, If the Company shall be wound up, the liquidator may,
with the sanction of a special resolution of the Company and any
other sanction required by the Companies Acts, divide amongst the
Members in specie or kind the whole or any part of the assets of the
Company (whether they shall consist ol property of the same kind
or not) and may, for such purpose, set such values as he deems fair
upon any property (o be divided as aforesaid and may determine how
such division shall be carvied out ag between the Members or different
classes of Members. The liquidator may, with the like sanclion, vest
the whole or any part of such assets in trustees upon such trusts for
the benefit of the contributories as the liquidator, with the like
sanction, shall think fit, but so that no Member shall be compelled
to accept anv sharcs or other assels upon which there is any liability.

INDEMNITY

144, Every Director, Execntive Director, manager, officer and
auditor of the Company shall be indemnified out of the funds of the
Company against all liabilities incurred by him as such Director,
Exccutive Director, manager, officer or auditor in defending any
proceed’u s, whether civil or criminal, in which judgment is given in
Bis favour, or in which he is acquitted, or in connection with any
application under the Companies Acls in which relief {rom liability
is granted to him by the Court.

4 w2 i r——— P ¥ T S e—
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PURCHASE OF OWM SHARES

145. (a) Subject to the Companies Acts and to any rights'conferred on the
holders of any class of shares, the Company may purchase all or any of its .
e shares of any class, including any redeemable shaves, and may make b
SRR payments in respect of the purchase or redemption of such shares otherwise '
. than out of distributable profits or the prozeeds of a fresh issue of shares.
SN Every contract for the purchase of, or under which the Company may
become entitled or obliged to purchase, shares in the Company shall be B
R authorised by such resolution of the Company as may be required by the
. ) Comipanies Acts. Neither the Company nor the Board shall be required to
? select the shares to be purchased rateably or in any other particular manner
5 as between the holders of shares of the same class or as between them and :
-t the holders of shares of any other class or in accordance with the rights as to
ey dividends or capital conferred by any class of shares,

' ] (b) Notwithstanding anything to the contrary contained in these Articles, the J
PN special rights attached to the Preference Shares or any other class of shares

Y shall be deemed not to be altered or abrogated by the purchase by the :

Company of all or any of its shares of any class. b

146. INVESTIGATION OF OWNERSHIP OF SHARES

e (A)  The Board may by notice in writing (a “Disclosure Notice”) require any Member or
v, T other person appearing to be interested in the Ordinary Shares or the Preference
" Shares of the Company to disciose to the Company in writing such information as
the Board shall require relating to the ownership (boh legal and equitable) in the
shares in question as lies within the knowledge of such Member or other person
RN (supported if the Board sv requires by a statutory” declaration and/or by
‘ independent evidence satisfactory to the Board) including (without prejudice to the
geverality of the foregoing):

o (1)  to confirm that fact or (as the case may be) to indicate whether or not it is *;
the case; and

(i)  (if that fact is confirmed) to give particulars of his own past or present
interest in the Ordinary Share capital and/or Preference Share capital of the is
Company held by him at any time during the 3 year period immediately :
o D preceding the service of a Disclosure Notice.

(B) The Board may give a Disclosure Notice pursuant to paragraph (A) above at any
time and the Board may give one or more than one such notice to the same Member
or other person in respect of the same shares. RE

(C) Where any person appearing to be interested in the Ordinary Shares or the
Preference Shares as the case may be fails to comply with a Disclosure Notice '
within 21 days of receipt of such notice, the Board may give the registered holder
of those shares 2 further notice in writing (a “Restriction Notice™) to the effect that
from the service of the Restriction Notics those shares will be subject to the
Restrictions and from service of the Restriction Notice thoss shares shall, :
notwithstanding auny other provisions of these Articles, be subject to those "
Restrictions accordingly. N
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If after the service of a Restriciion Notice in respect of any Ordinary Shares or any
Preference Shares the Board is satisfied that every failure to comply with any
Disclosure Notice relating to those shares or any of ther Uy their registered holder
or any other person appearing to be interested in the shares (the subject of the
Restriction Notice) has been remedied, the Board shall, within not more than 7
days, cancel the Restriction Notice. The Board may at any time at its discretion
cancel or suspend any Restriction Notice or exclude any shares from it.

Where any Restriction Natice is cancelled or ceases to have effect, any monzys
withheld by reason of that notice shall be paid without interest to the person who
would but for the notice have been entitled to them or as he may direct.

Any new Ordinary Shares or new Preference Shares in the Company issued in right
of any shares subject to a Restriction Notice shall also be subject to the Restriction
Notice, and the Board may make any right to an allotment of such shares subject to
restrictions corresponding to those which will apply to those shares by reason of the
Restriction Notice when such shares are issued.

Any registered holders of shares on whom a Restriction Notice has been served may
at any time request the Board to give in writing the reason why the Restriction
Notice has been served, or why it remains uncancelled, and within 21 days of receipt
of such notice the Board shall give that information accordingly.

In this Article, “Restrictions” means in the case of a Restriction Notice served on
a person;

(i) that the shares shall not confer on the registered s..older any right to attend
or vote at any general meeting of the Company or at any separate general
meeting of the holders of any class of shares in the Company;

(i)  the Board may withhold payment of all or any part of any dividends or other
moneys payable in respect of the shares; and

(i) the Board may decline to register a transfer of the shares or any of them
unless such a transfer is shown to the Board to be, in the case of an Ordinary
Share, to a permitted transferee or, in the case of a Preference Share,
pursuant to an arm’s length sale.




