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CERTIFICATE OF INCORPORATION

No. 1238483

I hereby certify that

NIAGARA FINANCIAL SERVICES LIMITED

is this day incorporated under the Companies Acts 1948
to 1967 and that the Company is Limited.

Given under my hand at London the 23rd December 1975.

R.W. WESTLEY
Registrar of Companies
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THE CONPANIES ACTS, 1948 to 1981

COMPANY LIMITED BY SHARES

Memorandum of Association

of NIAGARA FINANCIAL SERVICES LIMITED
(as amended by Special Resolution duly passed on 28th June
1984} )

e

1. The name of the Company 1is NIAGARA FINANCIAL SERVICES

LIMITED.

2. The Registered office of the Company will be situate in
England.

3. The objects for which the Company is established are as
follows:=

(1) Teo carry oOn the business of banking and computeXx
cervices in all its pranches including all financial or monetary
transactions and other business usually oI commonly carried on
by English, foreign OY colonial banks, whether private
partnerships or public companies.

. 42) Ta receive money on current account or on deposit
or otherwise on any terms and to borrow, raise or take up
money and to lend money without-security or wholly oY partly
secured in any manner upon any description of property
wherever situate or any equitable or contingent or other
interest therein and to negotiate loans and advances, to
deposit money with or without security with other companies,
whether banking companies or not, or with any person Or
persons or association'of persons.

(3) To deal in specie exchange and precious metals, to
grant and issue letters of credit and circular notes and to
subscribe conditionally or apsolutely for, purchase, hold and
deal in bonds oY obligations of any government, state or
province, municipal body (incorporated or not) or any company
or other corporation and the shares, stock and debenture

stock of any joint stock company Or co-partnership.
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(4) To finance or assist in financing the sale of
goods, articles or commodities of all and every kind or
description by way of hire purchase or deferred payment or
similar transactions, and to institute, enter into, cgrry on,
subsidise, finance or assist in subsidising or financing the
sale and maintenance of any goods, articles or commodities of
all and every kind and description upon any terms whatsoever,
to acquire and discount hire purchase or other agreements oI
any rights thereunder (whether preprietary or contractual)
and to import, export, buy, sell, barter, exchange, pledge,
make advances upon Or otherwise deal in goods, produce,
articles and merchandise.

(5) To buy and sell and to lease, charter and hire out
all kinds of plant, equipment, goods, alrcraft, vessels,
vehicles, property, land, buildings and any other articles,
commodities and things, and any interests and rights therein
(whether proprietary or contractual) which are or may be
capable of being bought, sold, leased, chartered or hired out
and to install, maintain, operate, manage and service the
same. e

(6 To acquire and hold either for itself or as agent,
nominee or trustee of any person or persons, company,
corporation, Government, State, Province, Dominion,
Sovereign, public body or authority, and generally to sell,
exchange or otherwise dispose of, manage, develop, deal with
and turn to account any real and personal property of all

kinds whatsoever, and any interest therein, and in particular

shares, stocks, debentures, securities, policies, book debts,

claims and choses.in action, l1ands, buildings, business
concerns and undertakings, mortgages, c¢harges, annuities,
patents, licences, and any interest in real or personal
property and any claims against such property or against any
person or company.

(7) To undertake and execute any trusts the undertaking
whereof may seem desirable, and to act as trustee, executor
or administrator with or without remuneration, and to
undertake the conduct of any business connected with the
estates of deceased persons or otherwise in any country, and
also to undertake the office of receiver, treasurer,
registrar or auditor and to keep for any company, government,
authority or bedy any register relating to any stocks, funds,
shares or securities, or to undertake any duties in relation
to the registration of transfers, the issue of certificates
or otherwise.

(8) To carry on any other business or activity and do
anything of any nature which may seem to the Company capable
of being conveniently carried on or done in connection with
the above, or calculated directly or indirectly to enhance
the value of or render more profitable any of the Company's
business or property.
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. (9) To acquire for any estate or interest and to take
options over, construct and develop any property, real or
Personal, or rights of any kind which may appear to be
Necessary or convenient for any business of the Company
including shares and other interests in any company.

(10) To enter into any guarantee, contract of indemnity
Or suretyship and in particular (without prejudice to the
generality of the foregoing) to guarantee, support or secure,
With or without consideration, whether by personal covenant
or by mortgaging or charging all or any part of the
undertaking, property and assets (present and future) and
uncalled capital of the Company or by both such methods, the
performance of the obligations of and the repayment or
payment of the principal amounts of and any premiums,
interest and dividends on any securities of any person or
company, including (without prejudice to the generality of
the foregoing) any company which is for the time being the
Company's holding company as defined by Section 154 of the
Companies Act, 1948, or another subsidiary ,as defined by the
said Section, of the Company's holding company or otherwise
associated with the Company in business.

(11) To lend money to, or grant or provide credit or
financial accommodation to any person or company in any case
in which such grant or provision is considered likely
directly or indirectly to further any of the objects of the
Company or the interests of its Members.

(12) To invest any moneys of the Company not immediately
regquired for the purposes of the business of the Company in
such investments and in such manner as may from time to time
be determined, and to hold, sell or otherwise deal with such
investments.

(13) To amalgamate with or enter into partnership or any
joint purse or profit-sharing arrangement with, or to
co-operate or participate in any way with or assist or
subsidise any company or person carrying on or proposing to
carry on any business within the objects of the Company or
any business which may directly or indirectly benefit the
Company and otherwise to assist any such company or person.

(14) To borrow and raise money and secure or discharge
any debt or obligation of or binding on the Company in such
manner as may be thought £it, and in particular by mortgages
of or charges upon the undertaking and all or any of the real
and personal property (present and future), and the uncalled
capital of the Company or by the creation and issue of
debentures, debenture stock or other obligations or
securities of any description.

{15) To accept, draw, make, execute, discount and
endorse bills of exchange, promissory notes or other
negotiable instruments.

e e



(16) To apply for and take out, purchase or otherwise
acquire any trade marks, designs, patterns, patents, patent
rights, inventions or secret processes which may be useful
for the Company's objects, and to grant licences to use the
same.

(17) To sell, exchange, mortgage, let on rent, share of
profit, royalty or otherwise, grant licences, easements,
options, servitudes and other rights over and in any other
manner deal with or dispose of the undertaking, property,
assets, rights and effects of the Company or any part thereof
for such consideration as may be thought fit, and in
particular for stocks, shares, debentures or other
obligations or securities, whether fully or partly paid up,
of any other company. '

(18) To give any ramuneration or other compensation or
reward for services rendered or +o be rendered in assisting
in the issue of any shares, debentures ox other securities of
the Company or in or about the formation of the Company or

the conduct of its business.

(19) Teo establish or promote, or concur or participate
in establishing or promoting any company the establishment or
promotion of which shall be considered desirable in the
interests of the Company and to subscribe for, underwrite,
purchase or otherwise acguire shares, stocks and securities
of any such company, oOr of any company carrying on or
proposing to carry on any business or activity within the
objects of the Company.

(20) To acguire the whole or any part of the assets
and/or liabilities of any company Or person carrying on any
pusiness or activity within the objects of the Company.

(21) To procure the registration or incorporaticn of the
Company in or under the laws of any place outside England.

{22) To subscribe or guarantee money for any purpose
which may be considered desirable or likely, directly or
indirectly, to further the objects of the Company or the
interest of its Members or for any national, charitable,
benevolent, educational, social, public, general or useful
object.

(23) To grant pensions, annuities or other allowances,
including allowances on death to any officers (including any
person who is or has been a Director of the Company) or
employees or ex-officers or ex-employees of the Company, or
of its predecessors in business or of its holding company or
of any subsidiary or associated companies, or to the
relations, connections or dependants of any such persons, to
establish or support any associations, institutions, clubs,
building and housing schemes, funds and trusts, and to make
payments towards insurances, which may be considered

4



? calcglated to benefit any such persons or otherwise advance
t : the interests of the Company or of its Members.

A , (24) To act as secretaries, managers, registrars or
transfer agents for any other company.

of .(25) To pay‘all the costs, charges and expenses
prellm+nary and incidental to the promotion, formation,
_ establishment and incorporation of the Company.

eof (?6) To distribute any of the property of the Company
among its Members in specie or kind.

), . (27) To do all or any of the things or matters aforesaid
in any part of the world and either as principals, agents,
contractors, trustees or otherwise and by or through

o trustees, agents or otherwise and either alone or in
g conjunction with others.

5 of

; {28) To do all such things as may be considered

incidental or conducive to the attainment of the above
objects or any of them.

e

- or And it is hereby declared that the word "company" in
this clause, except where used in reference to this Company,
shall be deemed to include any partnership or other body of

;s persons whether incorporated or not incorporated, and whether
domiciled in the United Kingdom or elsewhere, and that the
objects specified in the different paragraphs of this clause
shall not, except where the context expressly so requires, be
in anywise limited or restricted by reference to or inference
from the terms of any other paragraph or the name of the

1y Company, but may be carried out in as full and ample a manner
and shall be construed in as wide a sense as if each of the
said paragraphs defined the objects of a separate distinct

the and independent company.
4, The liability of the Members is limited.
5. The share capital of the Company is £5,000,000 divided
into 5,000,000 Ordinary Shares of £1 each.
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TH® COMPANIES ACTS, 1948 to 1981

COMPANY LIMITED BY SHARES

Articles of Association

of NIAGARA FINANCIAL SERVICES LIMITED
(as amended by Special Resolution duly passed on
28th June 1984)

e
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TABLE A

1. The regulations in Table A in the First Schedule to the
Companies Act 1948 shall not apply to the Company except so
fFar as the same are repeated or contained in these Articles.

INTERPRETATION

2. In these Articles the words standing in the first column
of the table next hereinafter contained shall bear the
meanings set opposite to them respectively in the second
column thereof, if not inconsistent with the subject or
context :-=

WORDS MEANINGS
The Act The Companies Act 1948.
The Statutes The Companies Act 1948 and every

other Act for the time being in
force concerning companies and
affecting the Company.

These Articles These Articles of Association
and the regulations of the
Company for the time being in
force.

The Directors for the time being

Directors
of the Company.




WORDS MEANINGS

The Board The Board of Directors of the
Company or the Directors present
at a duly convened meeting of
Directors at which a quorum is

present.

The Register The Regisker of Members required
to be keg™ by Section 110 of the
Act,

The 0ffice The registered office for the
time being of the Company.

Seal The Common Seal of the Company.

Month Calendar Month.

Financial year Includes financial periced.

Paid up ' Includes credited as paid up.

Debenture Includes Debenture Stock.

Dividend Inclﬁdes bonus.

In writing | Written, printed or

lithographed, or visibly
expressed in all or any of these
or any other modes of
representing or reproducing
words.

Words importing the singular number only shall include
the plural number, and vice versa.

Words importing the masculine gender only shall include‘
the feminine gender, and

Words importing persons shall include corporations.
Subject as aforesaid, any words or expressions defined

in t@e Statutes shall except when the subject or context
forbids bear the same meanings in these Articles.
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3. The Company is a Private Company, and accordingly

(A)  The number of Members for the time being of the Company
(exclusive of persons who are in the employment of the
Company and of persons who, having been formerly in the
employment of the Company, were while in such employment
and have continued after such employment to be Members
of the Company) is not to exceed fifty, but where two or
mo?e persons hold one or more shares in the Company
Jointly, they shall, for the purposes of this paragraph,
be treated as a single member.

(B) Any invitation to the public to subscribe for any shares
or debentures is hereby prohibited.

(C) The right to transfer shares shall be restricted as
hereinafter provided.

BUSINESS

4, Any branch or kind of business which by the Memorandum
of Association of the Company, or these Articles, is either
expressly or by implication authorised to be undertaken by
the Company may be undertaken by the Board at such time or
times as it shall think fit, and further, may be suffered by
it to be in abeyance, whether such branch or kind of business
may have been actually commenced o1 not, so long as the Board
may deem it expedient not to commence or proceed with the
same. :

OFFICE
5. The Office shall be at such place as the Board shall
from time to time appoint.

SHARES
6. The Company may pay a commission to any person in

consideration of his subscribing or agreeing to subscribe,
whether absolutely or conditionally, or procuring or agreeing
to procure subscriptions, whether absolute or conditional,
for any shares in the capital of the Company, but such
commission shall not exceed 10 per cent of the price at which
the shares are issued, or an amount equivalent thereto.

7. Any such commission may be paid in cash or in fully paid
shares of the Company at par, or partly in one way and partly
in the other, as may be arranged. The requirements of
Sections 52, 53 and 129 of the Act shall be observed sc far
as applicable. The Company may also on any issue of shares
pay such brokerage as may be lawful.

8. The shares shall be at the disposal of the Board, which
may allot, grant options over, or otherwise deal with or
dispose of them to such persons at such times and generally




on such terms and conditions as it thinks proper, but so that
no shares shall be issued at a discount, except in accordance
with Section 57 of the Act.

9. Subject to the provisions of Section 58 of the Act any
Preference Shares may (with the sanction of a Special
Resolution) be issued on the terms that they are or at the
option of the Company are to be liable to be redeemed.

10. 1If two or more persons are registered as joint holde?s
of any share, any of such persons may give effectual receipts
for any dividend or other moneys payable in respect of such
share.

1l. No person shall be recognised by the Company as holding
any share upon any trust, and the Company shall not be bound
by or recognise any equitable, contingent, future or partial
interest in any share or any interest in any fractional part
of a share, or (except only as by these Articles otherwise
expressly provided or as by Statute required or under an
order of Court) any other right in respect of any share,
except an absolute right to the entirety therecf in the
registered holder.

12. Every Member shall without payment be entitled to
receive within two months after allotment or lodgment of
transfer (or within such other period as the conditions of
issue shall provide) a certificate under the Seal for all the
shares of each class registered in his name specifying the
shares to which it relates and the amount paid up thereon.
Provided that in the case of joint holders the Company shall
not be bound to issue more than one certificate in respect of
each class of shares to all the joint holders, and delivery
of such certificate to any one of them shall be sufficient
delivery to all.

13. A Member may require additional certificates on the
payment of such sum for each additional certificate not
exceeding fifteen pence as the Directors shall determine.

14. If any such certificate shall be worn out, defaced,
destroyed or lost, it may be renewed upon such evidence being
produced as the Board shall require, and in case of wearing
out or defacement on delivery up of the old certificate, orx
in case of destruction or loss on execution of such indemnity
(if any) and in either case on payment of such sum, not
exceeding fifteen pence, as the Board may from time to time
require. In case of destruction or loss the Member to whom
such renewved certificate is given shall also bear and pay to
the Company all expenses incidental to the investigation by
the Company of the evidence of such destruction or loss and
to such indemnity.

15. No Member shall be entitled to receive any dividend or
to be present or yote at any meeting or upon a poll, or to
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SXercise any privilege as a Member, until he shall have paid

all sums (if any) im i
= 1 presently payable by him in respect of any
shares in the Company held by him.

LIEN ON SHARES

lg. The Company shall have a first and paramount lien and
iegige on all the shares (whether fully paid up or not)

: tered in the name of a Member either alone or jointly
with any other person for all debts, liabilities and
engagemen#s due teo the Company from him or his estate, either
alone or jointly with any other person, whether a Member or
not, and whether such moneys are presently payable or not.
The Company's lien on a share shall extend to all dividends
payable thereon. But the Board may at any time declare any

share to be exempt, wholly or partially, from the provisions
of this Article.

17. The Board may sell all or any of the shares subject to
any such lien at such time and in such manner as it thinks
fit, but no sale shall be made until such time as the moneys
in respect of which such lien exists or some part thereof are
or is presently payable, or the liability or engagement in
respect of which sucsa lien exists is liabkle to be presently
fulfilled or discharged, and until a notic¢e in writing
stating the amount due or specifying the liability or
engagemant and demanding payment or fulfilment or discharge
thereof and giving notice of intention to sell in default

- shall have been served in such manner as the Board shall

think f£it on such Member or the person entitled by
transmission to the shares, and default in payment,
fulfilment or discharge shall have been made by him feor
fourteen days after such noctice.

18. The net proceeds of any such sale shall be applied in or
towards satisfaction of the amount due, or of the liability
or engagement as the case may be, and any balance shall be
paid to the Member or the person entitled by transmission to
the shares so sold; provided always that the Company shall be
entitled to a lien upon such balance in respect of any moneys
due to the Company but not presently payable similar to that
which it had upon the shares immediately before the sale

thereof.

19. Upon any such sale as aforesaid, the Board may authorise
some person to transfer the shares sold to the pgrchaser and
may direct that the purchaser's name be entered in the
Register as holder of the shares, and the purchaser shall not
be bound to see to the regularity or validl?y of, nor shall
his title to the shares be affegted by any irregularity or
invalidity in, the proceedings in reference to the sale, nor
be bound to see to the applicatl?n of the pu;chase money,‘and
after his name has been entered in the Register the validity
of the sale shall not be impeached by any person, and the

10




remedy of any person aggrieved by the sale ghall be in
damages only and against the Company exclusively.

TRANSEER OF SHARES

20, Subject to the restrictions of these Articles, any
Member may transfer all or any of his shares, but every
transfer must be in writing and in the usual common form or
in such other form as the Board may approve, s5d must be
lodged at the Office accompanied by the certificate of the
shares to be transferred and such other evidence as the Board
may require to prove the title of the intending transferor.
Shares of different classes may not pe transferred on the
same instrument of transfer ~nless otherwise directed by the
Board.

21. The instrument of transfer of shares shall be executed
by the transferor, and the transferor shall be deemed to
remain the holder of the gshares until the name of the
transferee is entered in the Register in respect thereof.

22. The Board may, in its discretion and without assigning
any reason therefor, refuse to register the transfer of any
share to any person whom it shall not approve as transferee
and the right to transfer shall be restricted accordingly.
The Board shall refuse to register the transfer of any shares
the registration of which would cause a contravention of the
restrictions applicable To the Company as a Private Company.
The Board may also refuse to register the transfer of any
shares on which the Company has a lien.

23. No transfer of any shares shall be made to an infant,
bankrupt or person of unsound mind.

24. 1f the Board refuses to register a transfer of any
chares, it shall within two months after the date on which
the transfer was iodged with the Company send to the
transferea notice of the refusal, as redquired by Section 78
of the Act.

25. The registration of transfers may be suspended and the
Register closed during the fourteen days immediateliy
preceding every Annual General Meeting of the Company, and at
such other times and for such periods as the Board may from
time to time determine, provided always that the Register
shall not be closed for more than thirty days in any year.

26. Such fee, not exceeding fifteen pence for each
registration, as the Board may from time to time determine,
may be charged for registration of a transfer, probate,
letters of administration, certificate of marriage oxr death,
power of attorney or other document relating to ox affecting
the title to any shares or for making any entry in the
Register affecting the title to any share.

11
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§1§ Sﬂgthigq herein contained shall preclude the allotment of
any re to bg renounced by the allottee in favour of some
er person with the approval of the Board.

TRANSMISSION OF SHARES

iiéviég the case of the death of a Member, the survivors or
. where the deceased was a joint holder, and the
eXecutors or administrators of the deceased where he was a
sole or only surviving holder, shall be the only persons
reéognlsgd by the Company as having any title to his shares,
but nothing herein contained shall release the estate of a
deceased holder (whether sole or joint) from any liability in
respect of any share solely or jointly held by him.

29. Any person becoming entitled teo a share in consequence
of the death or bankruptcy of any Member may upon producing
such evidence of title as the Board shall require, and
subject as hereinafter provided, elect either to be
registered himself as holder of the share, or to have some
person nominated by him registered as holder thereof.

30. If the person so becoming entitled shall elect to be
registered himself, he shall deliver or send to the Company a
notice in writing signed by him and stating that he so
elects. For all purposes of these Articles relating to the
registration of transfers of shares, such notice shall be
deemed to be a transfer, and the Board shall have the same
power of refusing to give effect thereto by registration as
if the event upon which the transmission took place had not
occurred and the notice were a transfer executed by the
person from whom the title by transmission is derived.

31. If the person so becoming entitled shall elect to have
his nominee registered, he shall testify his election by
executing to his nominee a transfer of such share. The Board
shall have, in respect of transfers so executed, the same
power of refusing registration as if the event upon which the
transmission took place had not occurred and the transfer
were a transfer executed by the person from whom the title by

transmission is derived.

32. A person entitled to a share by transmissiocn shall be
entitled to receive and give a discharge for any dividends or
other moneys payable in respect of the share, but he shall
not be entitled to receive notices of or to attend or vote at
meetings of the Company, Or {save as aforesaid)_to any of the
rights or privileges of a Member unless and until he shall
have become a Member in respect of the share.

INCREASE OF CAPITAL

Subject as hereinafter provided the Company may from
ary Resolution, whether all the shares

horised shall have been issued or not,

33. i
time to time, by Ordin
for the time being aut

12



ingrease its capital by the creation of ngw_shargs, such
increase to be of such amount and to be divided 1nto.shares
of such respective amounts as the Resolution shall direct.

34. Any shares of the original capital for the time being
unissued and any new shares may be issued upon such terms and
conditions as the Board may determine, with any preferences,
priorities or special, qualified or restricted rights as
compared with any other shares of the Company whether issued
or not.

35, Except as otherwise provided by these Articles or by the
conditions of issue any new share capital shall pe considered
as part of the original share capital, and shall be subject
to the same provisions with reference to the payment of
calls, transfer, transmission, forfeiture, lien and otherwise
as the original capital.

ALTERATIONS OF CAPITAL

36. The Company may from time to time by Ordinary
Resolution:-

(&) consolidate and divide all ox any of its share capital
into shares of larger amount than its existing shares.

(B) Cancel any shares which at the date of the passing of
+he Resolution have not been taken or agreed to be taken
by any person and diminish the amount of its share
capital by the amount of the shares so cancelled.

{(C) subdivide its shares, oY any of them, into shares of
smaller amount than is fixed by its Memorandum of
Association, and so +hat as between the holders of the
resulting shares one or more of such shares may, by the
Resolution by which the sub-division is effected, be
given any preference Or advantage as regards dividend,
capital, voting or otherwise over the other shares.

37. The Company may from time to time by Special Resolution
reduce its share capital and any capital redemption reserve
fund or any Share Premium Account in any manner and with and
subject to any incident authorised and consent required by
law.

38. Upon any consolidation of shares into shares of larger
amount the Board may settle any difficulty which may arise
with regard thereto and in particular may, as between the
holders of shares SO consolidated, determine which shares are
consolidated into each consolidated share, and in the case of
any shares registerad in the name of one Member being
consolidated with shares registered in the name of ancther
Member the Board may make such arrangements for the
allotment, acceptance and/or sale of fractional shares or for
the sale of the consolidated share and may sell the

13



1d

se

en

Al

e

on

nd

are
of

for

?ggiiiégited Dghare or the fractions to such person

£it and sgail é;ecth) at such time and price as it thinks

Membors ratesb istribute the net proceeds of sale among such
interests"ea ly in accordance with their rights and

the pur osln the consolidated share or the fractions and for
ap ointp es of giving effect to any such sale the Board may

n P some person to transfer the shares or fractions sold
© the purchaser thereof and such appointment and any

transfer executed in pursuance thereof shall be effective.

39.. Anything done in pursuance of the last three preceding
Artlglgs shgll be done in manner provided and subject to any
cond;tlons imposed by the Statutes, so far as they shall be
appllgable, and, so far as they shall not be applicable, in
accordance with the terms of the Resolution authorising the
same, and, so far as such Resclution shall not be applicable,
in such manner as the Board shall determine.

MODIFICATION OF RIGHTS

40. If at any time the share capital is divided inte
different classes of shares, the rights attached to any class
(unless otherwise provided by the terms of issue of the
shares of that class) may be varied with the consent in
writing of the holders of three-fourths of the issued shares
of that class, or with the sanction of an Extraordinary
Resolution passed at a separate General Meeting of the
holders of the shares of the class. To every such separate
General Meeting the provisions of these regulations relating
to General Meetings shall mutatis mutandis apply, but so that
the necessary quorum shall be two persons at least, holding
or representing by proxy one-third of the issued shares of
the class, and that any holder of shares of the class present
in person or by proxy may demand a poll.

GENERAL MEETINGS

41. An Annual General Meeting of the Company shall be held
in each year in addition to any other Meetings which may be
held in that year, and such meeting shall be specified as the
Annual General Meeting in the notices calling it. Not more
than 15 months shall elapse between the date of one Annual
General Meeting and the date of the next. The Annual General
Meeting shall be held at such time and place as the Board

shall appoint.
42. All Ceneral Meetings of the Company other than Annual
General Meetings shall be called Extraordinary General
Meetings.

. The Board may call an Extrao?dinary General Megting
3ienever it thinks fit. Extraordinary General Meetings shall

isition, or in default may be
so be convened on such ;qulsl , ]
2invened by such requisitionists, as provided by the

statutes.
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44, ‘Twenty-one clear days' notice of every Annnal Generel
Meeting and of every Extraordinary General Meeting 2% which
it is proposed to pass @ Special Resolution and fourteen
clear days' notice of egvery other gxtraordinary General
Meeting shall be given in manner hereinafter mentioned to
such Members as are under the provisions of these articles
entitled to receive such notices from the company and to the
Audikor to +the Company. Every notice of meetinglshall .
specify the place, day and hour of meeting, and in case ©f
special business the general nature of such business and
shall also state with reasonable prominence that a Member
entitled to attend and vote at the meeting may appoint one or
more proxies to attend and vote instead of him and that a
proxy need not also be a Member. In the case of a meetind
convened for passing a Special or Extraordinary Resolution
the notice shall specify the intention to propose the
Resolution as & special oOT Extraordinary Resolution as the
case may be. A Meeting of the Company shall notwithstanding
that it is called by shorter notice than that specified in
this Article pe deemed €O have been duly called if it be 80O
agreed bY such Members as are prescribed in that behalf bY
+he Statutes. The Company shall comply with the provisions
of the Statutes as to giving notice of resolutions and
circulating statements on the requisition of Members.

a5. The accidental omission to give notice of a meeting to,
or the non-receipt of notice of a meetind by, any person
entitled to receive notice shall not invalidate the
proceedings at that meeting.

PROCEEDINGS AT GENERAL MEETINGS

46. All business shall be deemed special that is rransacted
at an Extraordinary General Meeting. ALl business that is
transacted at an annual General Meeting shall also be deemed
special, with the exception of declaring 2a dividend, the
consideration of the accounts and balance sheet and the
reports of the Directors and Auditors and any other docunents
annexed to the balance sheet, the election of Directors and
Auditors and other officers, the fixing of the remuneration
of the puditors, the voting of remuneration oOr extra
remuneration to the Directors and any other business which
under these Articles Or rhe Statutes ought to be transacted
at an Annual Ceneral Meeting.

47. No business shall be transacted at any General Meeting
unless a guorum is present when the meetind proceeds to
pusiness. IWO Members present in person oY by pProxy shall be
a guorum.

48, The chairman of the Board shall preside as Chairman at
every General Meeting but if there be no such Chairman or if
at any meeting he shall not be present within fifteen minutes
after the time appointed for holding the same, or shall be
unwilling to preside, the Vice~Chairman of the Board shall
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preside, or if there be i i ]
bresent’ within Lhere b no such Vice-Chairman or if he be not

X ried, or shall be unwilling to act, the
g;zngOEprresent shall choose some Director, orgif no '
o takzrth: g;zgintéhgr if all the Directors present decline
i ' ersons
themselves to ba Chat j&) present shall chocse one of

rman of the meeting.

:ﬁé hiidwlthln fifteen minutes from the time appointed for
moetin 1@% of a General Meeting a quorum is not present, the
dissolgéil convened on the requisition of Members, shall be
o d. In any other case it shall stand adjourned to

uch time and place as the Chairman of the meeting shall
decide, and if at such adjourned meeting a quorum is not
presgnt within fifteen minutes from the time appointed for
holding the meeting, the persons present shall be a quorum.

50, Thg Chairman of any meeting may, with its consent, and
shall,_lf so directed by the meeting, adjourn the meeting
from time to time and from place to place, as the meeting
shall determine. Whenever a meeting is adjourned for thirty
qays or more notice of the adjourned meeting shall be given
in the same manner as of an original meeting. Save as
aforesaid, the Members shall not be entitled to any notice of
an adjournment or of the business to be transacted at an
adjourned meeting. No business shall be transacted at any
adjourned meeting other than the business which might have

been transacted at the meeting from which the adjournment
took place.

51. At any General Meeting a Resolution put to the vote of
the meeting shall be decided on a show of hands unless before
or upon the declaration of the result of the show of hands a
poll be demanded by the Chairman of the meeting or in writing
by a person or persons holding or representing by proxy or
entitled to vote in respect of one~tenth of the total voting
rights of all the members having the right to wvote at the
meeting or by a member or members holding shares in the
Company conferring a right to vote at the meeting being
shares on which an aggregate sum has been paid up equal to
not less than one-tenth of the total sum paid up on all the
shares conferring that right, and unless a poll be so
demanded a declaration by the Chairman of the meeting that a
Resolution has been carried, or has been carried by a
particular majority, or lost, or not carried by a particular
majority, shall be conclusive, and an entry to that effect in
the minute book of the Company shall be conclusive evidence
thereof, without proof of the number or proportion of the
votes recorded in favour of or against such Resolution.

52. If a poll be demanded in manner aforesaid, it shall be
taken at such time and place and in such manner as the
Chairman of the meeting shall direct, gnd the result 9f the
poll shall be deemed to be the Resoluticon of the meeting at
which the poll was demanded. The demand of a poll may be

withdrawn.
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53, No poll shall be demanded on the election of a Chairman
of a meeting or on any question of adj¢ .znment,

54, 1In the case of an equality of yotes, either on a show of
hands or on a poll, the Chairman ¢f the meeting shall be
entitled to a further or casting vote 1n addition to the
votes to which he may be entitled as a Member.

55, The demand of a poll shall not prevent‘the continuance
of a meeting for the transaction of any business other than
the gquestion on which the poll has been demanded.

56. A Resolution in writing signed by all the Members shall
be as valid and effectual as a Resolution of a General

Meeting.
VOTES OF MEMBERS

57. Subject to any special rights or restrictions for the
time being attached to any class of shares in the capital of
the Company, on a show of hands every Member personally
present shall have one vote only, and in the case of a poll
every Member present personally or by proxy shall have one
vote for every share held by him in the Company.

58. If any Member be of unsound mind he may vote, whether on
a show of hands or at a poll, by his committee, curator
pbonis, or other legal curator, and such last-mentioned
persons may give their votes either personally or by ProXy.

59. if two or more persons are jointly entitled to a share,
the vote of a senior who tenders a vote, whether in person or
by proxy, shall be accepted to the exclusion of the votes of
tlie cther registered holders of the share, and for this
purpose seniority shall be determined by the order in which
the names stand in the register.

60. Save as herein expressly provided, no person other than
a damber duly registered, and who shall have paid everything
for the time being due from him and payable to the Company in
respect of his shares, shall be entitled to be preéent or to
vote, either personally or by proxy, or to be reckoned in a
quorum, at any General Meetindg.

61. Votes may be given either personally or by attorney or
proxy. & proxy need not be a Member of the Company. A
Membeyr may appoint one or more than one person to act as his
proxy. ©On a show of hands a Member present only by proxy
shall have no vote, but a proxy for a corporation may vote on
a show of hands.

62. The instrument appointing a Proxy shall be in writing
under the hand of the appointor, or his attorney duly
authorised in writing, or if such appeintor is a corporatiocn
under its common §eal, if any, and if none, then under the
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gaﬂdlgf some officer or attorney duly authorised in that
ehalfl. An instrument appointing a proxy to vote at a

meeting shall be deemed to include the
) _ power tc demand or
concur 1in demanding a poll on behalf of the appointor.

63. The instrument appointing a proxy and the power of
a?torney or other authority, if any, under which it is
signed, or a notarially certified copy of such power or
authorlty, shall be depeosited at the Office at least
forty-elght hgurs before the time appointed for holding the
meetlgg or adjouyned meeting at which the person named in
such instrument proposes to vote or in the case of a poll,
not less than twenty-four hours before the time appointed for
the taking of the poll; otherwise the person so named shall
not ?e entitled to vote in respe~t thereof. Ne¢ instrument
appointing a proxy shall be valid after “he expiration of
twelve months from the date of its signature.

64. A vote 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 proxy or of the authority under which it was executed, or
the transfer of the share in respect of which the vote is
given, provided no intimation in writing of the death,
insanity, revocation or transfer shall have been received at
the Office one hour at least before the time fixed for
holding the meeting.

65. Any instrument appointing a proxy shall be in the
following form, or as near thereto as circumstances will
permit :-

, : LIMITED".

“I1/We, ,

"Of ,

"being a Member/Members of the above-named Company,
"hereby appoint ,
I1of ,
or, failing him, - ‘ s
"Of ,
"as my/our proxy to vote for me/us on my{our behalf
"at the (Annual, or Extraordinary, or Adjourned, as
"the case may be) General Meeting of the Company,
"+o be held on the day of s,
"and at. any adjournment thereof.

EE—Eézggr of¥ the Resolution.
irhis form is to be used against

"signed this day of , 19

. e o

-----------------------
-------------

------------

nxStrike out whichever is not required."
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or in such other form as the Board may from time to time
approve,

CORPORATIONS ACTING BY REPRESENTATIVES AT MEETINGS

66. Any corporation which is a Member of this Company may,
by Regelution of its Board or other governing body, authorlse
any person to act as its representative at any meeting of the
Company; such representative shall be entitled to exercise
the same powers on behalf of the corporation which he
represents as if he had been an individual Member, including
power, when personally present, €O vote on a show of hands.

DIRECTORS

67. Until otherwise determined by Ordinary Resolution, the
number of Directors shall not be less than two.

68. The Board may from time to time appoint any other person
to be a Director, either to fill a casual vacancy or by way
of addition to the Board. Any Director appointed under this
Article shall hold office until his of fice is vacated under
Article 83 below and shall not be required to retire by
rotation.

69. The continuing Directors at any time may act,
notwithstanding any vacancy in their body; provided always
that if the Directors shall at any time be reduced in number
to less than the minimum nunber fixed by or in accordance
with these Articles, it shall be lawful for the remaining
Director to act as Director for the purpose of f£illing up
vacancies or calling a General Meeting of the Company, but
not for any other purpose.

70. No share qualification shall be required by a Director.

71. The Directors shall be entitled by way of remuneration
to such sums as shall from time to time be voted to them by
ordinary Resolution of the Company and any such sums shall be
divided amongst the Directors as they shall agree or, failing
agreement, equally.

72. The Directors shall also be entitled to be repaid all
reasonable travelling, hotel and other expenses incurred by
them in and about the business of the Company, including
their expenses of travelling to and from Board or Committee
or General Meetings and all other expenses incurred by them
in the interests of the Company.

73. 1f by arrangement with the Board any Director shall
perform or render any special duties or services outside his
ordinary duties as a Director, the Board may pay him special
remuneration in addition <o his ordinary remuneration and
such special remuneration may be by way of salary,
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commission, partici i ; A )
arranged, . B ipation in profits or otherwise as may be

MANAGING DIRECTORS

74. The Board may from time to

Di i ;
Digzgggisoroglgzgggzs Eo be Mgnaglqg Director or_Managing
Mansgin ﬁ‘ ant Managing Director or Assistant
ana sugh trectors, for such period, at such remuneration and
tp n erms as to the duties to be performed, the powers
Q be exercised and all other matters as it thinks fit, but
50 that no Managing Director or Assistant Managing Director
sha}l be invested with any powers or entrusted with any
duties which the Board itself could not have exercised or
performed. The remuneration of a Managing Director or
A581§tapt Managing Director may be by way of salary or
commission or participation in profits, or by any or all of
tbose modes. A Managing Director or Assistant Managing
Director shall be subject to the same provisions as to
remov.l as the other Directors of the Company, and if he
cease to hold the office of Di.cctor he shall ipso facto and
immediately cease to be a Managing Director or Assistant
Managing Director as the case may be.

time appoint one or more

POWERS OF THE BCARD

75. The business of the Company shall ke managed by the

"Board, which may exercise all such powers of the Company and

do on behalf of the Company all such acts as may be expressed
and done by the Company and as are not by the Statutes or by
these Articles required to be exercised or done by the
Company in General Meeting, subject, nevertheless, to any
regulations of these Articles, to the provisions of the
Statutes, and to such regulations, being not inconsistent
with the aforesaid regulations or provisions, as may be
prescribed by the Company in General Meeting; but no
regqulation made by the Company in General Meeting shall
invalidate any prior act of the Board which would have been
valid if such regulation had not been made.

76. The Board may make such arrangements as may be thought
fit for the management of the Company's affairs in any
specified locality whether at home or abroad, and may for
this purpose (without prejudice to the generality of its
powers) appoint local boards, attorneys and agents, and fix
their remuneration, and delegate to them such powers as may
be deemed requisite or expedient. The Company may exercise
all the powers of Section 35 of the Act, and the foreign seal
shall be affixed by the authority and in the presence of, and
the instrument sealed therewith shall be signed by, such
persons as the Board shall from time to time py writing under
the Seal appoint. The Company may also exerclse the-powers
of Section 119 of the Act with reference to the keeping of

Dominion Registers.
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77. The Board may bprroy ox raise from time to time for the
purposes of the Company or Secdrs the payment of =uch sums as
it thinks f£it, and may securse the repayment or payment of any
such sums by mortgage or charge upon all or any cf the
property or assets of the Company, including its unpaid
capital, or by the issue of debentures (whether at par or at
a discount or premium) or otherwise upon such terms and
conditions as it thinks fit.

78. All chegmes, promissory notes, drafts, bills of exchange
and other negotiable or transferable instruments, and all
receipts for moneys paid to the Company, shall be signed,
drawn, accepted, endorsed or otherwise executed, as the case
may be, in such manner as the Board shall from time to time
determine.

79, A Director may hold any other office or place of profit
under the Company (except that of Auditor) in conjunction
with his office of Director and on such terms as to
remuneration and otherwise as the Board shall appidve, and
may act either personally or as @& nember of a firm as
solicitor, Accountant, Banker, Broker or Surveyor o the
Company or render any other services to the Company and may
receive such remuneration from the Company for holding such
office or employment or for so acting or for rendering any
such service (in addition to any remuneration payable to him
as a Director) as the Board shall determine, and shall not
be accountable to the Company for any such remuneration. .

80. Without restricting the generality of the ' ‘egoing
powers the Directors may give or award pensions;fannuities,
gratuities and superannuation or other allowances or benefits
to any persons who are oOr have at any time been Directors of
or employed by or in the service of the Company or of any
company which is a subsidiary company of or allied or
associated with the Company o any such subsidiary and to the
wives, widows, children and other relatives and dependants of
any such persons and may set up, estublish, support and
maintain pension, superannuation and other funds or schemes
(whether contributory or nen-contributory) for the benefit of
such persons as are hereinbefore referred to or any of them
or any class of them, and so that any Director shall be
entitled to receive and retain for his own benefit any such
pension, annuity, gratuity, allowance or other benefit
(whether under any such fund or scheme or otherwise) and may
vote as a Director in respect of the exercise of any of the
powers by this Article conferred upon the Directors,
notwithstanding that he is or may be or become interested
therein.

g1. MNo Director shall be disqualified by his office from
contracting with the Company either as vendor, purchaser or
otherwise, nor shall any such contract or any contract or
arrangement entered into by or on behalf of the Company in

which any Director shall be in any way interested be liable
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Y Director so contracting or being
account to the Company for any

- ) contract or arrangement by reason
of such Director helding that office or of the fiducigry

sgtzt;ﬁnrzgezigy istabllshed. A Director may as a Director
so interestgd Q fany c?ntract.or arrangement in which be is
interost 1o deaf % gresa1§ provided tha? the nature of his
Which the clared by hlm_at Fhe meeting of the Board at
question of entering into the contract or

arrangement is first taken into consideration, or if the
gigeczgr wag not at the date of that meeting interested in
the goapgse contract or arrangement at the next meeting of

T hgld after he became so interested, and in a case
where the Director becomes interested in a centract or
arrangement after it is made such declaratien shall be made
gt the first meeting of the Board held after he becomes so
1ntgrested. A general notice to the Board by a Director that
he is a member of any specified firm or company and is tc be
regarded as interested in any contract or transaction which
may after the date of the notice be made with such firm or
company shall be a sufficient declaration of interest in
relation to such contract or transaction under this Article,
and after such general notice it shall not be necessary to
give any special notice relating to any particular contract
or transaction with such firm or company. Provided that any
such general notice shall be of no effect unless either it is
given at a meeting of the Board or the Director giving the
notice takes reasonable steps to see that it is brought up
and read at the next meeting of the Board after it is given.
A Director may hold office as a director or manager of any
other company in which the Company is a Member or is
otherwise interested, and shall not be liable to account to
the Company for any remuneration or other benefits receivable
by him from such other company.

82. Without prejudice tc the scope of the general powers
conferred on the Board/sit may in the event of all or any part
of the property of the.Company being invested in or
consisting of shares, stock .or other interests in any
corporation, whether foreign or otherwise, exercise all or
any of the rights, powers and discretions which may for the
#ime being be vested in the Company or any person on trust
for it as a shareholder or stockholder of or as being
otherwise interested in such corporation, including the .
exercise of any voting power attached thereto‘on a resolution
fixing or assigning the remuneration of any dlrgctors,
managing directors or officers of_such corporatlgn who may
also be Directors of the Company in such manner in all
respects as the Board may think fit andlthe Directors may act
as directors, managing directors or officers of any such
corporation or of any corporation promoted.by the Company and
retain for their own benefit any remuneration or other
penefits received by them in such capacities and shall not be
liable to account therefor to the Company.
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DISQUALIEICATION OF DIRECTORS

83. Subject as herein otherwise provided the office of a
Director shall be vacated :-

(pA)y 1f a receiving order is made against him, or‘he makes
any arrangement or composition with his creditors.

(B) If he pecomes of unsound mind.

(¢y If he or nis alternate (if any) fails to attend the
meetings of the Board during a continucus periocd of six
months without special leave of absence from the Board,

and it passes & Resolution that he has by reason of such
absence vacated office.

(D) 1If he is prohibited from being 2 Director by an Order
made under any provision of the Statutes.

(E) If by notice in writing to the Company he resigns his
office.

(F) If he be requested to resign by & notice in writing
signed by all the other Directors.

PROCEEDINGS OF THE BOARD

g4, The Board or any committee of the Board may meet for the
despatch of business, adjourn and otherwise regulate its
meetings as it thinks £it, and determine the guorum necessary
for the transaction of business. Until otherwise determined
two shall be a quoxum. Questions arising at any meeting
shall be decided by a majority of votes. In case of an
equality of votes the Chairman shall have a second or casting
vote. :

85. A Director may, and on the request of a Director the
Secretary shall, at any time summon a meeting of the Board.
Reasonable notice of all meetings of the Board shall be given
to each Director and to each alternate Director whether
resident in the United Kingdom or not in accordance with the
provisions as to notices contained in these Articles.

86. The Board or any committee of the Board may from time to
time elect a Chairman or Vice-Chairman and may determine the
period for which they are respectively to hold cffice as
such, but if no such Chairman be elected, or if at any
meeting the Chairman be not present within five minutes after
the time appointed for holding the same, or if he be
unwilling to act then the Vice-Chairman shall take the chair
at such meeting. If there be no Vice-Chairman or if he be
not present within such period or if he be unwilling to act

the goard shall choose some Director to be Chairman of the
meeting.
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88. All ae¢ts bona fide done by any meeting of the

Boa;d, or by a committee of the Board, or by any person
agtlng as a Director shall, notwithstanding it be afterwards
dlscoyered that there was some defect in the appointment of
any Dmrector.or person acting as aforesaid, or that any
person was disqualified as a Director, be as valid as if

every sugh person had been duly appointed, was qualified and
had continued to be a Director.

89. The Board shall cause proper minutes to be made of all
appointments of officers made by the Board, of the
proceedings of all meetings of the Board, and committees of
+he Board, and of the attendances thereat, and of the
proceedings of all meetings of the Company and all business
transacted, Resolutions passed and orders made at such
meetings, and any such minutes of any meeting, if purporting
to be signed by the Chairman thereof, or by the Chairman of
the next succeeding meeting of the Company or Board or
committee as the case may be, shall be sufficient evidence
without further proof of the fact therein stated.

90. A resolution in writing signed by all the Directors for
the time being in the United Kingdom shall be as effective
for all purposes as a Resolution passed at a meeting of the
Board.

ALTERNATE DIRECTORS

g1. (A) Every Director may at any time by writing under his
hand and deposited at the Office appoint any person approved
for that purpose by a resolution of the Directors to be his
alternate Director during his absence and may at his
discretion at any time remove such alternate Director.

(B) The appointment of an alternate Director shall ipso
facto determine (i) on the happening of any event which if he
were a Director would render him legally disqualified from
acting as a Director, or (ii) if he has a receilving order
made against him or compounds with his creditors generally,
or (iii) if he pecomes of unsound mind. His appointment
shall also determine ipso facto if his appointor ceases for
any reason +o be a Director.

(C) An alternate Director shall gsubject to his giving
to the Company an address at wh@ch notices may be served upon
him) be entitled to receive notices of meetlngs of the
Directors and to attend and vote as a-Dlregto; at any such
nmeeting at which the Director appointing him is not
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personally present and generally at such meeting Fo perfe
all functions and exercise all powers of his app.intor as a
Director., An alternate Director shall not (save as
aforesaid) have power to act as a Director nor shall he be
deemed to be a Director for the purposes of these Articles.

(D) An alternate Director may be repaid by the Company
such expenses as might properly be repaid to him if he were &
Director and he shall be entitled to receive from the Company
such proportion (if any) of +he remuneration otherwise
payable to his appointor as such appointor may by notice in
writing to the Company from time to time direct, but save as
aforesaid he shall not in respect of such appointment be

entitled to receive any remuneration from the Company.
THE SEAL

92. The Seal shall not be affixed to any instrument except
by the authority of a Resolution of the Board or a commiti-®
of the Board and in the presence of at least cone Director

of the Secretary, or some other person appointed by the
Board, and the said Director and Secretary or such other
person aforesaid shall sign every instrument to which the
Seal shall be so affixed in their presence and, in favour of
any purchaser or person bona fide dealing with the Company,
such signatures shall be conclusive evidence of the fact that
the Seal has been properly affixed.

DIVIDENDS AND RESERVE

93. Subject to any rights and privileges for the time being
attached to any shares in the capital of the Company, the
profits of the Company which it shall from time to time be
determined to distribute by way of dividend shall be applied
in payments of dividends upon the shares of the Company in
proportion to the amounts paid up or credited as paid up
thereon respectively otherwise than in advance of calls.
Provided always that (subject as aforesaid) any capital paid
up on a share during the period in respect of which a
dividend is declared shall only entitle the holder of such
share to an apportioned amount of such dividend as from the
date of payment but if any share is issued on terms providing
that it shall rank for dividend as from a particular date or
on any other terms as to dividend such share shall rank for
dividend accordingly.

94. The Company may, Dby Ordinary Resolution, from time to
time declare dividends. The Board may, if it thinks fit,
from time to time declare and pay an interim dividend. A
declaration by the Board as to the amount of the profits at
any time available for dividend shall be conclusive, and no
dividend shall exceed the amount recommended by the Board.

95. With th sanction of an Ordinary Resolution of the
Company, d1v1dend§ may be paid wholly or in part in specie,
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gnd maz be satisfied in whole or in part by the distribution
ﬁmi?qSu ?he Members in accordance with their rights of :
cu y~paid shares, debentures or other securities of the
ompany or of any other company, OF of any other property
iultab%e for distribution as aforesaid. The Board shall have
ull liberty to make all such valuations, adjustments and
azrapgements, an@ tq issue all such certificates or documents
o] §1t1e as may in }ts opinion be necessary or expedient with
a view to fac11x§a§1ng the equitable distribution amongst the
Memperg of any dividends or portions of dividends to be
satisfied as aforesaid or to giving them the benefit of their
proper'shares and interests in the property, and no
valuation, adjustment or arrangement so made shall be
questioned by any Member.

96, Where any asset, business or property is pought by the
Company as from a past date upon the terms that the Company
shall as from that date take the profits and bear the losses
of the business, such profits or losses as the case may be
shall at the discretion of the Board be credited or debited
wholly or in part to revenue account and in that case the
amount so credited or debited shall for the purpose of '
ascertaining the fund available for dividend be treated as a
profit or loss arising from the pusiness of the Company and
available for dividend accordingly.

g7, For the purpose of making up the Company's Balance Sheet
or Profit and Loss Account, t+he Bocard may estimate the value
of any of the assets of the Company, the value of which
cannot be accurately and definitely ascertained, and in
particular of any property of the Company. and in forming
such estimate may take into account and rely upon the prices
at which any other similar assets of the Company, or of any
other company, firm or person, have been sold or realised and
upon any reports, estimates or valuations made by any
Director, Officer OF servant of the Company or by any other
company, firm ok person whether employed by the Company or
not, and the value which the Board in the bhona fide exercise
of the discretions hereby conferred upon it shall place upon
any such assets of the Company as aforesaid shall be deemed
to be the value thereof, and the Poard shall not, provided
that it has acted honestly, be liable in any way for any
error Or mistake wl .ch it has made in making any such
estimate oYX fixing the value of any such assets as aforesaid
or for putting what it in the pona fide exercise of its
discretions considers to pe a fair value upon any assets of
the Company which are at the time in jeopardy or the value of
which is doubtful or which may subsequently be lost or turn
out to be yvalueless Or of a less value than the f£igures SO

put upon them.

gg. Any dividend, instalment of dividend ov¥ interest in
respect of any share may be pa@d by cheque OF war;ant payable
to the order of the Member entitled thereto, or (in Fhe case
of joint holders) of that Member whose name stands first on
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the Register in respect of the joint holding. Every such
cheque or warrant shall {(unless otherwise directed) be sgnt
hy post to the last registered address of the Member entitled
thereto, and the receipt of the person whose name appears on
the Register as the owner of any share, or in the case of _
joint holders, of any one of such holders, oI of his or thelr
agent duly appointed in writing, shall pe a good discharge to
the Company for the same. Every such cheque or warrant shall
be sent at the risk of the person entitled to the money
represented thereby. No unpaid dividend or interest shall
pear interest as against the Company.

gg9. The Board may before recommending any dividends whether
preferential or otherwise carry to reserve out of the profits
of the Company such sums as it thinks proper and may also
carry to reserve any premiums received upon the issue of
shares, securities or obligations of the Company. AllL sums
standing to reserve may be applied from rime to time in the
discretion of the Board for meeting depreciation or
contingencies OI for special dividends or bonuses or foX
equalising dividends or for repairing, improving or
maintaining any of the property of the Company O for such
other purposes as the Board thinks conducive to the cbjects
of the Company or any of them and pending such application
may at the 1ike discretion either be employed in the business
of the Company ©L be invested in such investments as the
Board thinks fit. The Board may divide the reserve into such
special funds as it thinks £it and may consolidate into one

fund any special funds or any parts of any special funds into
which the reserve may have been divided as it £hinks fit.
The Board may also without placing the same to reserve carry

over any profits which it thinks not prudent to divide.

100. The Board may deduct from any dividend or other moneys
payable in respect of any shares held by a Member, either
alone or jointly with any other Member, all such sums of
money (if any) as may be due and payable by him either alone
or jointly with any other person to the Company.

101. A transfer of a share shall not pass the right to any
dividend declared in respect thereof before the transfer has
been registered.

CAPITALISATION OF RESERVES

102. Subject to the provisions of the Act relating to any
capital redemption reserve fund or any share premium account
the Company may by Ordinary Resolution upon the
recommendation of the Board resclve that any sum not required
for the payment or provision of any fixed preferential
dividend, and (a) for the time being standing to the credit
of any reserve fund or reserve account of the Company.
including any sum carried to reserve as the result of a sale
of the assetls of the Company or any part thereof or any
premiums received on the issue of any shares Or debentures of
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the Company, or (b) being undivided net profits in the hands
e Company, be capitalised, and that such sum be
appropriated as capital to and amongst the Members in the
z;oportlons in which they would have been entitled thereto if
mazn:imzshzg b;en ?liFrlbuted by way of dividend, and in such
ALt b effe esolution may direct, and such Resolution

ective, and the Board shall in accordance with
sugh resolution apply such sum in paying up in full any
unlgsueg shares, debentures, debenture stock or other
obllgat%ons of the Company on behalf of the Members
aforesaid, and appropriate such shares, debentures, debenture
stock or other obligations to, and distribute the same,
credited as fully paid up, amongst such Members in the
proportions aforesaid, in satisfaction of their proportions
and interests in the said capitalised sum, or shall apply
such sum or any part thereof on behalf of the Members
aforesaid in paying up the whole or part of any uncalled
balance which shall for the time being be unpaid in respect
of any issued shares held by such Members or otherwise deal
with such sum as directed by such Resolution. Where any
difficulty arises in respect of any such distribution the
Board may settle the same as it thinks expedient, and in
particular it may issue fractional certificates or may
determine that fractions of less value than £l may be
disregarded, fix the value for distribution of any fully paid
shares, debentures, debenture stock or other obligations,
make cash payments to any Members on the footing of the wvalue
so fixed in order to adjust rights and vest any such shares,
debentures, debenture stock or other obligations in trustees
upon such trusts for the persons entitled to participate in
the appropriation and distribution as may seem just and
expedient to the Board. When deemed requisite a proper
contract for the allotment and acceptance of the shares to be
distributed as aforesaid shall be filed in accordance with
Section 52 of the Act, and the Board may appoint any person
to sign such contract on behalf of the persons entitled. to
participate in the appropriation and distribution and such
appointment shall be effective.

ACCOUNTS

103. The Board shall cause proper accounts to be kept and the
provisions of the Statutes in this regard shall be cgmplied
with. The books of account shall be kept at the Office, or
subject to Section 147 (3) of the Act at such other place or
places as the Board shall think fit, and shall always be open

to the inspection of the Directors.

d shall from time to time determine whether in
case or class of cases or generally a?dtto
ent and at what times and places and under wha
zgigiiﬁgns or regulations the accounts and boogs of the
Company, or any of them, shall‘be open to the inspection of
Members, and no Member (not being a Director) shall have any
right of inspecting any account or book or document of the

104, The Boar
any particular
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Company except as conferred by Statute or authorised by the
Board or by an Ordinary Resolution of the Company.

105, The Board shall from time to time in accordance with
Sections 148, 150 and 157 of the Act cause to be prepared and
to be laid before the Company in Annual General Meeting suqh
profit and loss accounts, Balance Sheets, Group Accounts {if
any) and reports as are referred to in those Sections.

NOTICES

106. Every notice shall be given by the Company to every
Member entitled to receive the same by sending it by first
class mail to his or its registered address except that in
the case of a Member whose registered address is outside the
United Kingdom every notice shall be sent by airmail if
feasible. Service of the notice shall be deemed to be
effected by properly addressing, prepaying, and posting a
letter containing the notice, and to have been effected, in
the case of a notice sent by first class post, at the
expiration of 24 hours after the letter containing the same
is posted, and in the case of a notice sent by airmail at the
+ime at which the letter would be delivered in the ordinary
course of post.

107. All notices directed to be given to the Members shall
with respect to any share +o which persons are jointly
entitled be given to whichever of such persons is named first
in the Register, and notice so given shall be sufficient
notice to all the holders of such share.

108. Any summons, notice, order or other document required to
be sent to or served upon the Company, ©r upon any Officer of
the Company, may be sent or served by leaving the same or
sending it through the post in a prepaid registered letter
addressed to the Company, or to such Officer, at the Office.

109. Any notice or other document served upon or sent to any
Member in accordance with these Articles shall,
notwithstanding that he be then deceased or bankrupt, and
whether the Company have notice of his death or bankruptcy or
not, be deemed to be duly served or sent in respect of any
shares held by him (either alone or jointly with others)
until some other person is registered in his stead as the
holder or joint holder of such shares, and such service or
sending shall be a sufficient service or sending on or to his
executors, administrators or assigns and all other persons
(if any) interested in such shares.

WINDING UP
110. If the Company shall be wound up either voluntarily or
otherwise the Liquidator may, with the sanction of an

Extraordinary Resolution, divide among the Members in specie
any part of the assets of the Company and may, with the like
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sanction, vest any part of the assets of the Company in
trustees upon such trusts for the benefit of the Members or
any of them as the Liquidator with the like sanction shall
think fit. Any such Resolution may provide for and sanction
a distribution of any specific assets amongst different
clgssgs of.Members otherwise than in accordance with their
eglstlng rights, but each Member shall in that event have a
right of d@ssent and other ancillary rights in the same
manner as if such Resolution were a Special Resolution passed
pursuant to Section 287 of the Act.

INDEMNITY

11l. Every Director, Agent, Auditor, Secretary or other
Officer of the Company shall be entitled to be indemnified
out of the assets of the Company against all losses or
liabilities which he may sustain or incur in or about the
execution of the duties of his office or otherwise in
relation thereto and no Director or other Officer shall be
jiable for any loss, damage or misfortune which may happen to
or be incurred by the Company in the execution of the duties
of his office or in relation thereto. But this Article shall
only have effect in so far as its provisions are not avoided
by Section 205 of the Act.

R760/22.10.86
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