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THE COMPANIES (NORTHERN IRELAND) ORDER 1986

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

-of-

ARDS BUILDI:f/ffSBEEES/Q!DEUEIC!URI!G) LIMITED

The Company’s name is "ARDS BUILDING PRODUCTS (MAN-
UFPACTURING) LIMITED". .

The Company'’s Registered Office is to be situated
in Northern Ireland.

The Company’s objects are:-~-

(aa) To carry on the business of manufacturers of
and dealers in concrete, concrete-based pro-
ducts and other building materials and requi-
sites, building contractors, builders, const-
ructional engineers, general repairers and
slaters, tilers, plasterers, bricklayers, ma-
sons, joiners and carpenters, street contrac-
tors, painters, decorators, glaziers, elect-
ricians, general engineexs, shop and office
fitters, brick and tile makers, flooring con-
tractors and to act as general and common ca-
rriers and to carry on the business of join-
ery and machinery of all kinds, sawyers, car-
penters and wood workers, plumbers, sawmill
owners, glass mexrchants, and whiting and ce-
ment manufacturers, and to manufacture, buy,
86ll, treat, and deal in all kinds of plant,
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machinery apparatus, tools, utensils, prod-

. ucts, articles and things necessary or useful
" in the opinion of the Directors for carrying
on any of the businesses or occupations gene-
rally dealt in by persons engaged therein and
to carry on any other business whether manu-
facturing or otherwise capable of being con-
veniently carried on in connection with any
of the business objects, or calculated direc-
tly or indirectly to enhance the value of or
render profitable any of the Company’s proper-
ty or rights.
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(bb) To acquire and hold controlling and other int-
erests in the share or loan capital of any ot-
her company or companies and to provide finan-
cial, managerial and administrative advice,
services and assistance for any company in
which thia company is interested and for any
other company.

I S
»

(2) To carry on the business of dealers in manuf-
acturers and processers of natural materials
and substances (whether animal, vegetable,
mineral), man-made materials, substances and
artifacts, and machinery, equipment,

; * Inserted by Special Resolution dated the lst day of Aug-
— ust 1990.

L. - #* Name changed by Special Resolution dated the 14th day of
October 1991.
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(b}

(c)

(&)

(e)

()

(g)

(h)

(1)

devices, articles, property and commodities of every nature
and kind;

To acquire and assume for any estate or interest and to
take options over, construct and develop any prcperty, real
or personal, and rights of any kind, and the whcle or any
part of the undertaking, assets and liabilities of any
person, firm or body corporate, and the stocks, shares and
securities of any body corporate, and to act and carry on
business as a holding company, management company and
investment company;

To acquire and exploit lands, mines and mineral rights, and
to acquire, explore for and exploit any natural resources
and to carry on any business involving the ownership or
possession of land or other immoveable property or
buildings or structures thereon and to construct, erect,
ingtall, enlarge, alter and maintain buildings, plant and
machinery, and to carry on business as builders,
contractors and engineers;

To manufacture, buy, sell, alter, repair, improvs, let on
hire, or on hire purchase, exchange and otherwis: deal in
all kinds of plant, machinery, apparatus, fittinis,
appliances, utensils, tools, material, articles and things
used or capable of being used in connection with any of the
foregoing businesses; .

To turn to advantage, develop, exploit and operate new
inventions, discoveries, processes, formulae, su>stances,
and devices of every nature and kind;

To establish, maintain and operate shipping, air transport,
and road and rail transport services; to own, wok,
charter, hire, build, construct, manufacture, repair,
manage, deal in, and trade with ships, vessels, aircraft,
hovercraft, propulsion units, vehicles, tanks, and
containers of every description, and machinery, materials
and commodities of every kind used or capable of being used
in connection therewith;

To act as eagents or brokers or trustees, and to carry on
the business of commercial agents, and to purcha:e, sell
and deal in goods, materials, property, commodit:es,
articles and services of avery kind whdther or nut of a
kind required for the purpose of any other business which
the Company is authorised to carry on;

To acquire, construct, maintain, alter and dispose of all
such buildings, erections, structures and works as may seem
advantageous in connection with the foregoing purposes or
any of them;

To amalgamate with or enter into partnership or any joint
purse or profit-sharing arrangement with or to co-operate
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in any way with, or assist or subsidise, any company, firm,
body or person whether or not carrying on, or prcposing to
carry on, any business within the objects of the Company;

To. carry on any other business (whether manufacturing or
otherwise) which may seem to the Company capable of being
conveniently carried on in connection with or in addition
to the above, or which it may be advisable to uncertake
with a view to developing, rendering valuable or turning to
account any property, real or personal, belonging to the
Company, or in which the Company may be interested;

To acquire by purchase, lease, exchange, hire, or otherwise
lands and property of any tenure, or any interest in the
same, in Northern Ireland or in any other part of the
world; and to purchase or otherwise acquire for :ny estate
or interest any property or assets or any conces:ions,
licences, grants, patents, trade marks or other exclusive
or non~exclusive rights of any kind which may apyear to be
necessary or convenient for any business of the Company,
and to davelop and turn to account and deal with the same

-in such manner as may ba thought expedient;

To sell, lease, grant in fee farm, grant licence:,
easements and other rights over, and in any othe: manner
deal with or dispose of, the undertaking, properiy, assets,
rights and effects of the Company or any part thereof for
such congideration as may be thought fit, and in particular
for stocks, shares or securities in any other coipany
whether fully or partly paid up;

To borrow and raise money and to secure or dischi.rge any
debt or obligation of or binding on the Company :n such
manner as may be thought fit, and in particular by

. mortgages and charges on the underteking and all or any of

the property and assets (present and future) and the
uncalled capital of the Company, or by the crestion and
issue on such terms and conditions as may be thought
expedient of debentures, debenture stock, loan stock or
other securities of any description;

To lend money with or without security, and to subsidise,
assist, guarantee and secure by mortgage, charge or
otherwise, the payment of money by or -the perfornance and
discharge of any contract, engagement, obligation or
liability of any company, firm, body or person;

To make, draw, accept, endorse, discount, negotiate,
execute and issue, and to buy, sell and deal in promissory
notes, bills of exchange, cheques, bills of lading,
shipping documents, dock and warehouse warrants and other
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instruments negotiable or transferable or otherwise; and to
subscribe for, underwrite, purchase or otherwise acquire,
and to hold, dispose of end desl with the shares, stocks,
securities, options and rights offered, issued or created
by any government. authority, company, firm, body or
person; and to buy and sell foreign exchange;

To promote or concur in the promotion of any company,
vhether in Great Britain, Northern Ireland, or abroad the
promotion of which shall be considered desirable;

To carry on any business or branch of & business which the
Company is authorised to carry on by means, or through the
agency of, any subsidiary company or companies, and to
enter into any arrangement with any. such subsidiary company
for taking the profits and bearing the losses of any
business or branch so carried on,'or for financing any such
subgidiary company or gusranteeing its liabilities, or to
make any other arrangement which may seem desirable with
reference to any business or branch so carried on including
power at any time, and either temporarily or permanently,
to close any such branch or business;

To acquire and undertake and carry on, on any terms and
subject to any conditions, the whole or any part of the
business, property and lisbilities of any company, firm,
body or perion, and to sell, dispose of or close, abandon
and give up, in whole or in part, any such business so
acquired: or undertaken or any other works or businesses at
any time acquired by the Company;

To take part in the management, supervision and control of
the business or operations of any company or undertaking,
and for that purpose to appoint and remunerate any

duectors. trustees, sccountants or other experts or
agents;

- To undertake and transact all kinds of trust and agency

business;

To enter into any arrangements with any'governmenc or
suthority, supreme, munieipal, local or otherwise, or
company, that may seem conducive to the Company's objects
or any of them, and to obtain from any such government,
authority or company any charters, licences, contracts,
decrees, rights, grants, loans, privileges, or concessions
vhich the Company mey think it desirable to obtain, and to
carry out, exercise and comply with the same;

To grant pensions, gratuities, annuities, superannuation or
other allowances or benefits to any persens (including

—be,




directors, former directors and other officers) who may be
or have been in the employment or service in aay capacity
of the Company or of any subsidiary company of the Company
or of any subsidiary company of any such subsidiary company
or of the predecessors in business of the Company or of any
such subsidiary or such sub-subsidiary company or the
relations, connections or dependants of any such persons;
to establish or support associations, institutions, clubs,
funds and trusts which may be considered calculated to
benefit any such persons or othervise advance the interests
of the Company or of its members; and to establish and
contribute to any scheme for the purchase by trustees of
shares of the Company to be held for the benefit of the
Company's employees and officers (including directors) and
to lend money to the Company's employees and officers
(including directors) to enable them to purchase shares of

the Company; and to contribute to any public, ganeral or
useful object; :

(v) To distribute among the members of the Company in specie
any property of the Company;

|

!_l (x) To pay all preliminary expenses of the Company and any

’ company promoted by the Company or any company in which

, this Company is or may contemplate being interested,

u including in such preliminary expenses all or any part of

the costs and expenses of owners of any business or
property acquired by the Company;

}.J, (y) To do anything by this Memorandum of Association authorised
in any part of the world and as principals, agents,

; contractors, trustees or otherwise, and by or through

d’ trustees, agents, sub-agents, contractors, sub-contractors,

or otherwise, and either alone or in conjunction with
others;

-J- (z) To do 21l such other things as may be considered incidental
or conducive to the attainment of the above objects or any

U, k./ of them,

AND it is hereby declared that the objects of the Company as
'l specified in each of the foregoing paragraphs of this Clause

shall be separate and distinct objects of the Company and shall
not be in anywise limited by reference to any other paragraph or
the order in which the same occur or the name of the Company.

.

4, "he liability of the members is li d.

* 5. 7The Company's share capi is £250,000 divided intec 250,000
L Crdinary Shares of &1 exch. .
L ~ Increased by special resolution dated the lst day of August 1990,




WE, the subscribers to this Memorandum of Association, wish to be

formed into a Company pursuant to this Memorandum; and we agree
to take the number of shares:shown opposite our respective

names,
) Number of
Names and addresses of Subscribers#' .+ Shares taken by
. each Subscriber
Sardh C. Lowry, BUA 1
7/9 Chichester Street, - :
BELFAST,
BT1 436G,
Ria Thompson, . 1
7/9 Chichester Street,
BELFAST,
BT1 4JG.
Total Shares taken 2
L L, DATED the 21st day of June 1?90.

WITNESS to the above signatures:-
Ellen McClean, .

7/9 Chichester Street,

BELFAST, .
BTl 4JG. D
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THE COMPANIES (NORTHERN IRELAND) ORDER

COMPARY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

B -of-
anjf/fffgpzié/;nopucrs (MANUFACTURING) LIMITED

Adopted the 1st day of August 1990

PRELIMINARY

Save as hereinafter excluded or modified the Regulations
contained in Table A in the Schedule to the Companies
(Tables A to F) Regulations (Northern Ireland), 1986 (he-
reinafter referred to as "Table A") shall pursuant to Ar-
ticle 19 (1) of the Companies (Northern Ireland) Order
1986 (hereinafter called *"the Order") constitute the re-
gulations of the Company.

Regulations 8, 35, 87 and 118 of Table A shall not apply.
SHARE CAPITAL
(2) The Share Capital of the Company is £250,000 divi-
ded into 250,000 Ordinary Shares of £1 each.

(b) The Company is hereby authorised, subject to the
provisions of the Order, to enter into any contract
-for the purchase of all or any of its shares of any
class (including any redeemable shares) and any con-
tract under which it may, subject to any conditions,
become entitled or obliged to purchase all or any of
such shares and may make payments in respect of the
redemption or purchase of such shares otherwise than
out of distributable profits or the proceeds of a
fresh issue of shares. Every contract entered into

Name changed by Special Resolution dated the 14th day of
October 1991,
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(c)
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pursuant to this Article shall be.authorised by such resclution
of the Company &s mayifor the-time being be required by law but
subject thereto:the Directors shall have full power to determine
or approve the terms of ;any sucli.contract. Neither the Company
nor the Directors shall ‘be required to select the shares in
question rateably or in-any other particular manner as between
the holders of the shares of the same class or as betveen them
and the holders of shares of any other class or in accordance
with the rights as to dividends or capital conferred hy any class
of shares. Subject to:the provisions of the Order, the Company
may agree to the variation of .any .contract entered into pursuant
to this Article and to-the release of any of its rights or
obligations under such contract. Notwithstanding anything to the
contrary contained in the Articles, the rights attaching to any
class of shares shall not be deemad to be varied by arything done
by the Company pursuant to this Article.

Unissued shares of the Company shall, before they are issued, be
offered to the members in proportion, as nearly as may be, to the
number of shares held by.them. Such offer shall be made by
notice in writing specifying the number of shares offered and
limiting a time (not being less than 21 days) within which the
offer must be accepted. Acceptances shall be given to the
Company by notice in writing and in such acceptance any member
may state if he is willing to accept any shere in addizion to the
proportion offered to him, After the expiration of such offer,
or on the receipt from all of the offerees of notice that they
accept or decline to &ccept the shares offered the Directors
shall allot the shares offered to the members accepting the offer
in accordance with such acceptances PROVIDED THAT in the event of
competition for any shares which may have been declinec by any
member the Directors shall allot the same to the members applying
for additional shares es nearly as msay be and without increasing
the number allotted to -any member beyond the number of additional
shares he may have indicated that he is willing to accept in
proportion to such member's existing holding of shares in the
Company. '
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(d) Subjaect to paragiraph (c) above, unissued shares of th: Company

4 (a)

shall be at the disposal of the Directors who may allo: or
othervise dispose of them to .such persons at such time; and
generally on such terms and conditions as they think fit,
provided that no shares.shall be issued at a discount or to a
person under the age of majority, a bankrupt or person suffering
from mental disorder who is detained for treatment within the
meaning of Article 12 (5) of the Mental Health (Northe:n Ireland)
Order 1986 or in respect of whom an order has been mad: by a
Court having jurisdiction (whether in the United Kingdom or
elsevhere) in matters concerning mental disorder for h.s
detention ot for the appointment of a: controller, rece:.ver,
curator bonis or other person to exercise powers with raspect to
his property or affairs.

TRANSFER OF SHARES

The Directors may, in their absolute discretion and wit iout
assigning any reason therefor, decline to register any -ransfer
of any share, whether or not it is a fully paid share.
Regulation 24 of Table A shall be modified accordingly ind any
proposing transferor shall be deemed to remain a holder of the
share until the name of the transferee has been entered in the
register of members in respect thereof.

(i) A share or shares in.the Company may not be transfeirred to a
person under the age of majority, a bankrupt or person suffering
from mental disorder who.is detained for treatment with:n the
meaning of Article 12 (5) of the Mental Health (Norther:. Ireland)
Order 1986, or in respect of whom an order has been made by &
Court having jurisdiction: (whether in the United Kingdon or
elsewhere) in matters concerning mental disorder for his
detention or for the appointment of a controller, receiver,
curator bonis or other person to exercise powers with respact to
his property or affairs.

=3=-
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(b)

(i) Subject always to the restrictions contained in tae
immediately preceding sub-clause (i) a share or shares in the
Company may not be transferred unless and until the rigats of
pre-emption hereinafter conferred upon the members and specified
in paragraphs (b) to (h) inclusive of this Article 4 shill have
been exhausted. :

A member ("the Transferor") wishing to dispose of any siare or
shares ("the Specified Shares") in the capital of the Company
shall give to the Company notice in writing ("the Trans ‘er
Notice") specifying the share or shares he wishes to se.l, The
Transferor shall at the same time deposit with the Comp.ny the
Share Certificates relating to the Specified Shares. Subject as
hereinafter mentioned a Transfer Notice shall constitut: the
Company the agent of the Transferor for the sale of eaci\ of the
Specified Shares (together with any dividend declared ai:d/or
peyable after the date of the Transfer Notice) to the r::maining
members and/or other persons selected by .the Directors :n
accordance with the following provisions of this Articl: at a
price fixed by agreement between the Transferor and the Directors
fcr the time being of the Company. Immediately on such agreement
being reached, a Memorandum of Agreement in the form se! out in
the Schedule to these Articles shall be signed by the T:ansferor
ard on behalf of the Company. When signed, the Memora:dum of
Agreement shall, in the absence of manifest error, consiitute
ccnclusive evidence of the price at which the Specified Shares
are to be sold in accordance with these Articles of Asscciation
and shall be binding on the Transferor and the Company.

Ir. the event that the Transferor and the Directors are inable to
reach agreement on the price at which the Specified Shares are to
be sold within & period of 21 days after the date of the Transfer
Nctice the price for the Specified Shares shall be fixec within a
further period of 30 days from the expiration of that 21 day
period by the Auditors for the time being of the Company as the
"fair value” therefor. In determining the "fair value" of the
Spacified Shares, the Auditors shsll act as experts and aot as
aroitrators and the Arbitration Act (Northern Ireland) :337 shall
not apply and their determination shall, in the absence >f
manifest error, be final and binding. The Company shall
imnediately upon receipt of the Auditors' certificate ccafirming
thair determination of “fair value" for the Specified Shares
funish a copy to the Transferor and the Transferor shall be
entitled by notice in writing given to the Company withia 10 days
of the service upon him of the said copy to cancel the Company's
authority to sell the Specified Shares. The cest of obtiining
the said certificate shall be borne by the Company unless the
Transferor shall give notice of cancellation as aforesail in
which case the Transferor shall bear the said cost in full.

A Transfer Notice may contain a provision that unless all the
Specified Shares comprised therein are sold by the Compa iy
pursvant to this Article none shall be so sold and any sich
provision shall be binding on the Company. Once a Transier
Notice has been givaen and the price has been fixed by ag-eement
between the Transferor and the Directors and evidenced b the
said Memorandum of Agreement the Transfer Notice shall n)t be
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revocable without the consent of the Directors. Likewise, where
the Auditors have, in accordance with the foregoing provisions of
this sub-~clause certified the ™fair value" of the Specified
Shares and the Transferor has not exercised his right :o withdr:w
the Transfer Notice within the said period of 10 days following
the service of the Auditors' certificate of value on tie
Transferor the Transfer Notice shall not be revocable ithout t:e
consent of the Directors.

(e) (D) Forthwith upon the receipt of a Transfer Notice and afte
the,price for the Specified Shares has been fix:d as
aforesaid and the Memorandum of Agreement has b:en signe:
or, where the Auditors have been required to ce:-tify the
"fair value" of the Specified Shares and the Tr nsferor
has not cancelled the Company's authority to s:l1 the
Specified Shares in accordance with the immedia :ely
preceding sub-clause, the Directors shall by no:ice in
writing inform each member of the number of the Specifiec
Shares and of the price fixed as aforesaid and .nvite each
such member to apply in writing to the Company vithin
twenty-one days of the date of dispatch of the :.otice
(which date shall be specified therein) for such maximum
number of the Specified Shares as he shall spec:fy in such
application. Any such application shall be irrevocable
without the consent of the Directors.

|

(ii) If and to the extent that any of the Specified thares are
not applied for by members of the Company withir the said
period of 21 days the Directors may invite any person
selected by the Directors as a person whom it is desirable
in the interests of the Company to admit to memtership to
apply within a period of 42 days from the date cf dispatch
of a notice under sub-paragraph (i) of this paragraph for
any of the Specified Shares not so applied for by members
of the Company.

1

— o U

(d) If the said members shall within the said period of tweity-one
days apply for all or any of the Specified Shares in ac:ordance
with paragraph (¢)(i) of this Article the Directors sha!l
allocate the Specified Shares or so many of them as shail be
applied for to or amongst the applicants and in the cas: of

, competition pro-rata (as nearly as possible) according :o the

- number of shares in the Company of which they‘are regis:.ered as

holders, provided that no applicant shall be obliged to take more

than the maximum number of shares specified by him as a’oresaid.

If a person selected by the Directors as aforesaid shal . apply in:

accordance with paragraph (c¢) (ii) for such of the Spec:fied

Shares as shall be offered to him by the Directors unde: such

X paragraph the Directors shall allocate to him the share: s

- applied for Provided always that if a Transfer Notice s: ipulntes
‘ that unless all of the shares comprised therein are sold by the

DN\ Company pursuant to this Article none shall be so sold the

- Directors shall not allocate any of the Specified Share: under

the provisions of this paragraph unless all of the Spec: fied

Shares shall have been applied for in aceordance with

—
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paragraph (c) of this Article.

Forthwith upon any allocation pursuant to the preceding
provisions of this Article the Company shall give written notice
of such allocations ("the Allocation Notice") to the Trznsferor
and the persons to whom the Specified Shares shall have been
allocated and shall specify in such Allocation Notice tre place
and time (being not earlier than fourteen and not later than
twenty-eight days after the date of the Allocation Notice) at
which the sdle of the shares so allocated shall be completed.

The Transferor shall be bound to transfer the shares’conprised in
an Allocation Notice to the persons named therein ("the
Transferees") at the time and place therein specified ard if he
shall fail to do so the Chairman of the Board of Directcrs of the
Company or some other person appointed by the Directors for the
purpose shall be deemed to have been appointed attorney of the
Transferor with full power to execute, complete and deliver in
the name and on behalf of the Transferor transfers of tle
Specified Shares to each Transferee against payment to the )
Company of the price fixed as aforesald in respect of e:ch such
share.

Each Transferee on payment of such price to the Company in
respect of each of the Specified Shares so transferred to him
shall be deemed to have obtained a good discharge for sich
payment and on execution and delivery of the said transfers duly
stamped each Transferee shall be entitled to insist upor his name
being entered in the Register as the holder by transfer of such
of the Specified Shares as shall have been transferred to him.
The Company shall forthwith pay any such amount receivec by it
hereunder into a separate bank account in the name of tie Company
and shall hold any such amount in trust for the Transfe:or
(subject, where appropriate, to the Company's right to :et-off
against the amount received the cost of obtaining a certificate
of value from an independent chartered: accountant or fi:m of
chartered accountants in accordance with clause 5 of thise
Articles vhere such costs are payable by the Transferor in
accordance with the said clause 5.)

If any dividend to which the Transferee is entitled pur:uant to
this Article shall be paid to the Transferor the Transf:.ror shall
hold such dividend upon trust for the Transferee and sh:1l pay
the amount thereof to the Transfaree on completion of tle sale of
the Specified Shares as specified-in the Allocation Not:ce,

Subject to Article 3 hereof, if the Diractors do not di:pose of
all of the shares comprised in any Transfer Notice in a«cordance

‘with the foregoing provisions of this Article they shal so

notify the Transferor forthwith and during the period o six
months next following the dispatch of such notice the T.ansferor

-6~.,




shall be at liberty to transfer all or any of the Specified
Shares which are not required to be allocated by the Cirectors in
accordance with this Article 4 to any person on a bona fide sale
at eny price not being less than the price agreed by tie
Transferor and the Directors or, as the case may be, fixed as the
"fair value” by the Auditors for the time being of the Company as
aforesaid or, where relevant, by the independent chart:red
accountant or firm of chartered accountants appointed .n
accordance with Article 5, after deducting, where apprpriate,
any dividend or other distribution declared or made af .er the
date of the Transfer Notice and to be retained by the '‘ransferor
PROVIDED ALWAYS thet if the Transferor stipulated in h.s Transfer
Notice that unless all the shares comprised in it were sold
pursuant to this Article none should be so sold the Tr.nsferor
shall not be entitled, save with the written consent ¢ all of
the Directors, to sell hereunder only some of the shar:s
comprised in his Transfer Notice.

If any member:

(a) being a corporate member shall have an administ:ator
appointed or shall enter into receivership or l:quidation
whether compulsorily or voluntarily (not being ¢ voluntary
liquidation for the purpcse of and followed by ¢
reconstruction or amalgamation while solvent) o

(b) being either a director or an employee of the Ccmpany
shall cease to hold such office in the Company cr to be
employed by the Company for any reason whatsoevec,
including retirement, or

() shall die or become or be adjudged bankrupt in a1y part of

the world or enter into any composition or arranjement
vwith his creditors generally

such member.or his personal representatives or
administrator, administrative receiver, receiver or
liquidator if so required in writing by the Dire:tors at
any time after the occurrence of any such event :hall be
bound to give a Transfer Notice in respect of al . shares
("the Specified Shares") held by it or him and s:.ch
Transfer Notice shall be irrevocable and may not be
cancelled without the consent of the Directors. The
provisions of Article 4 hereof shall apply in re ation to
the sale of the Specified Shares comprised in th¢ Transfer
Notice at a price fixed by agreement between sucl member
or his persocnal representatives, administrator,
administrative receiver, receiver or liquidator ¢s the
case may be and the Directors , such price to be evidenced
by a Memorandum of Agreement to be signed in the manner
referred to in Clause 4 (b) of these Articles, o1, in the
event that agreement has not been reached on the orice to
be fixed for the Specified Shares within a perioc of 21
days after the date of the Transfer Notice the price shall
be fixed within a further period of 30 days from the
expiration of that 21 day period by the Auditors for the
time being of the Company as the "fair value" ther-efor.

-7~
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The Company shall immediately upon receipt of the
Auditors' certificate confirming their determination of
“"fair value" for the Specified Shares furnish s copy to
the member or his personal representatives, admiristrator,
administrative receiver, receiver or liquidator s
appropriate. The cost of obtaining the said certificate
shall be borne by the Company. ’

In the case of Transfer Notices which are required to be
given in accordance with the provisions of this ‘rticle 5,
if the member or his personal representatives,
administrators, administrative receiver, receiver or
liquidator shall within 10 days of the service uron him of
the said copy of the Auditors’ certificate notify the
Company that he does not accept the Auditors'.
determination of "fair value" for the Specified Shares the
matter shall be referred to & single independent shartered
accountant or an independent firm of chartered accountants
to be agresd upon between the member personal
representatives, administrator, administrative rezeiver,
receiver or liquidator concerned and the Directors of the
Company or, in default of agreement, such indeperient
chartered gccountant or firm of chartered accountants
shall be selected at the request of any of them by the
Chairman for the time being of the Institute of Ciartered
Accountants in Ireland (Ulster Society) and any sich
chartered accountant or firm of chartered accountints
shall act as expert and not as arbitrator in determining
the "fair value" of the Specified Shares and thei:
determination shall be final and binding. The iniividual
chartered accountant or firm of chartered accountints
shall furnish 2 copy of their certificate of valu: to the
member, personal representatives, administrator,
administrative receiver, receiver or liquidator a;
appropriate and to the Company within a period of 30 days
from the date of their appointment, If their
determination of "fair value" is equal to or less than the
Auditors' determination, the costs of obtaining :he said
certificate from the independent chartered accoun:ant or
firm of chartered accountants shall be borne by tie
member, personal representatives, administrator,

administrative receiver, receiver or liquidator concerned
" and, if the determination of "fair value" shall b: greater
than the Auditors' determination, the costs of ob:aining
such further valuation shall be borne by the Comp.ny.
Following determination of the price to be fixed ior the
Specified Shares in accordance with the provision.: of this
Article 5, the provisions contained in Article 4{:) to (h)
inclusive shall apply.

If any member or personal representatives, admini:trator,
administrative receiver, receiver or liquidator :hall
refuse to comply with & request from the Director: in
accordance with the provisions of this Article 5 :hat a
Transfer Notice be given in respect of all shares held by
such member, personal representatives, administra:.or,
administrative receiver, receiver or liquidator w:.thin a
period of fourteen days following receipt of such request,
a Transfer Notice in respect of all of those shar:s shall

el
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be deemed to have been given by that person upon :he
expiration of that period, the price for those shures to
be determined by the Auditors of the Company as the "fair
value" therefor, such determination to be contain:d in a
Certificate to be furnished by the Auditors to th: Company
within 30 days of the expiration of the said perind of 14
days: In determining the "fair value" of those Shares the
Auditors shall act as experts and not 8s arbitrators and
their determination shall, in the absence of mani~‘est
error, be final and binding on the parties, Immediately
upon, receipt of a copy of the Auditors' certifica:e of
"fair value" the Company shall.furnish a copy to the
nember, parsonal representatives, administrator,
administrative receiver, receiver or liquidator as
appropriate, whereupon the provisions of Article -+ (¢) to
(h) inclusive shall apply.

A person becoming entitled to & share in consequence of
the death or bankruptcy of a member shall not exe:cise his
right of election under Regulation 30 of Table A, unless
-dnd until he has given notice to the Directors of his
intention to do so and if within 30 days of such notice
the Directors call upon such person to give a Transfer
Notice to the Compeny in respect of the share to vhich he
is entitled the foregoing provisions of this Article shall
have effect in lieu of Regulation 30 of Table A.

Any shareholder may waive his right to receive an offer :rom the
Company under Article 4(c) in respect of any proposed trunsfer
and upon so doing shall cease to have any right of pre-erption in
respect of the Specified Shares contained in the Transfer Notice
and if all the shareholders so entitled waive their rights to
such notice the provisions of Article & shall not apply «nd,

" subject to Articles 3 and 7 hereof, the proposing transferor
shall be at liberty to transfer the Specified Shares at uny time
during the period of six months after the date of the Transfer
Notice to any person at any price and the Directors of the
Company shall (subject to Articles 3 and 7) be bound to ‘egister
any such transfer of the Specified Shares.

The Directors shall refuse to register any proposed tran:fer of a
share other than & transfer made pursuant to ox permitted by the
provisions of these Articles.

LI
The Company shall have a first and paramount lien upon all the
shares of each member for the debts, liabilities and obligations
dus or incurred from or by him alone or jointly with any other
person to or with the Company, whether the pericd for the
- payment, fulfilment or discharge thereof shall have actuzlly
arrived or not. Article 8 of Table A shall not apply.
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MEETINGS

A quorum of members at any General Meeting shall consist of not
less than two members. The Chairman of a meeting of Directors or
of & General or Extraordinary General Meeting of members, shall
not have a casting vote and Regulations 50 and 88 of Table A
shall be modified accordingly.

BORROWING POWERS

Tha Directors 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 issue debentures,
debenture stock and other securities whether outright or as
security for any debt, liability or obligation of the Company or
of any third perty,

DIREGTORS

A director may vote as director in regard.to any contract or
arrangement in which he is interested or upon any matter arising
thareout, and if he shall so vote his vote shall be counted and
he shall be counted in a quorum when any such contract or
arrangement is under consideration, so however, that this
Article shall have effect only if the director has first
disclosed his interest and Articles 94 and 95 of Table A shall be
modified accordingly. This Article shall have effect sudbject to
the provisions of Part XI of the Order.

The directors may establish or arrange any contributory or
non-contributory, pension or superannuation scheme for the

benefit of, or pay a gratuity, pension or emolument to any person
who is or has been employed by or in the service of the Company
or any subsidiary of the Company, or to any person who is, or has
been'a director or other officer of the Gmpany or any such
subsidiary, and the widow, family or dependants of any such
person, The directors may also subscribe to any association or
fund which they consider to be for the benefit of the Company or
any such subsidiary, or any such person as aforesaid, and make
payments for or towards any hospital or scholastic expenses or
any insurance of any such person Provided that any director shall
be entitled to retain any benefit to him hereunder, subjcct only,
where the Order requires, to proper disclosure to the menbers and
the approval of the Company in General Meeting; and Regul.ation 87
of Table A shall not apply to the Company.

-10-
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In Regulations 88, 112 and 116 of Table A, references to "the
British Isles" shall be substituted for references to "the United
Kingdom" wherever the same appear; and for the purposes of this
Article the expression "the British Isles" shall include the
Channel Islands and the Isle of Man as well as the Unitel Kingdom
and the Republic of Ireland.

Any notice to be given to any person pursuant to these A-ticles
may, in the case of any director or member who has furnished to
the Company for that purpose the appropriate number, be sent by
telex or by facsimile transmission; and Regulation 112 o: Table A
shall be modified accordingly.

INDEMNITY

5 & Every director, managing director, agent, auditor, secretrary, and
other officers for the time being of the Company shall be
entitled to be indemnified out of the assets of the Company
{ sgainst all losses and liabilities (including such liabilities as

, are Teferred to in Article 318 of the Order) which he may

* sanction or incur in or about the execution of his duties or
office or otherwise in relation thereto and no director, managing
director, agent, auditor, secretary or other officer shall be
liable for any loss, damage or misfortune which may happen to or
be incurred by the Company in the execution of his duties or
office or in relation thereto. This Article shall have effect
only so far as its provisions are not avoided by Article 318 of
the Order.
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