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The Companies Act 1985 ("the Act™)

Company Limited by Shares
Company Number: 18751
MEMORANDUM OF ASSOCIATION
of

THE PORTSMOUTH HARBOUR FERRY COMPANY PUBLIC LIMITED COMPANTY

The name of the Fompany 1s The Portsmouth Harbour rerry Company Public
Limited Company.

(A)

(B)

(®)

(D)

(E)

(F)

The Company is to be a2 public company.
The Registered Office of the Company will be situate in England.

The objects for which the Company is established are:-

To carry on business as a general commercial company.
Without prejudice to the generality of clause 4(A)-

To acquire by purchase, lease, exchange, hire or otherwise, or to hold for
any estate or interest, any land, buxldmos easements, rights, licences,
secret processes, machinery, plant, stock-in- trade, and any real or
personal property of any kind necessary or convenient for the purposes of
or in connection with the Company’s business.

To erect, alter or to maintain any buildings, plant and machunery
necessary or convenient for the Company's business and to contrib: ute 10
or subsidise the erection, construction and maintenance of any of the
above.

Tc acquire by subscription or otherwise and hold, sell, dea! with or
dispose of any Shares, Stock, Debentures, Debenture Stocks, or other
Securities of any kind whatsoever, guaranteed by any company
constituted or carrying on business In any part of the world and
Debentures, Debenture Stock and Securities of any kind guaranteed by
any Government or Authority, Municipal, Local or otherwise, whether at
home or abroad, and to subscribe for the same either conditionally or
otherwise and to guarantee the subscription thereof and to exercise and
enforce all nghts and powers conferred by the ownership thereof.

To borrow or receive money on deposit etther without security or secured
by debenture, debenture stock (perpetual or terminable), mortgage cr
other security charged on the undertaking or on all or any of the assels of
the Company including uncalled capital, and 1o generally act as bankers.

To .guarantee support and/or secure with or without consideration the
payment of any debentures, debenture stock, bonds, mortgages, charges,
obligations, interest. dividends, securities, monies or shares or the

q
i

*The name of the Company was changed from "Port of Portsmouth Steam Launch and Towing Company Limited” on 30th January 1962
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(M)

(N)
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periormance of contracts or engagements of any company or person an
I parucular (but without prejudice 10 the eenerant\ of the foregoing) of
any company which 1s, for the ums bemg the Company's nold:ng
company as defined by Section 736 of the Companies Act 1985 or any
other subsidiary, as defined by the said section of thz Company's hoid:ing
company or otherwise assoclated with the Company 1n business anc ¢
give indemnities and guarantees of all kinds and bv way of security as
aforesaid either with or without consideration to mortgage or charge the
undertaking and all or any of the real and personal property and assets
present or future, to issue debentures and debenture stock and coliateral
or further to secure any securities of the Companyv by a Trust Deed or
other assurance and to enter INtO Dartnersiip ©r any Joint purse
arrangement with any person, persons, firm or company.

To lend with or without security, and to invest money of the Company
upon such terms as the Company may approve, and 1o guarameo ine
dvidends, interest and capital of the shares, stocks, or securities of any
company of or in which this Company is a member or is otherwise
interested, and generally as the Directors think fit.

To apply for, purchase or otherwise acquire ard hold or use any patents,
licences, concessions, copyrights and the like, conferring any right to use
or publish any secret or other information and to use, exercise. develop or
grant licences in respect of the property, rights, information s¢ acguirec.
To take part in the formation, management, supervision or control of the
business or operation of any companyv or undertaking and for that
purpose to appoint and remunerate any directors, accountants,
consultants, experis or agents.

To employ experts, consuitants, and valuers to investigate and exarmne

the condition, prospects, value, character and circumstances of any

busmoss concerns and undertakings and generally of anyv assets, propertv
I Tights.

To establish or promote or concur in establishing or promoting any oiner
company whose objects shall include the acquisition or taklng over of all
or any of the assets or liabilites of this Company or the promouon of
which shall be in any manner calculated to advance directly or indirectly
the objects or the interests of this Company and to acquire. hold or
dispose of shares, stocks, or securities issued by or any other obligations of
any such company.

To draw, accept and negotiate pPromissory notes, bllls of exchange and
other negotiable mstruments.

To invest and deal with the monies of the Company not immediately
required for the purposes of the business of the Company in or upon such
investments and in such manner as the Company may approve.

To pay for any property or rights acquired by the Company either in cash
or by the issue of fully or partly paid up shares. with or withou:
preferred or deferred or special rights or restrictions in respect of
dividend. repayment of capital, voting or otherwise, or by any securities
which the Company has power to issue, or partly in one-mode and partly
In another, and generally on such terms as the Company may determine.

To accept payment for any property or rights sold or otherwise disposec
2
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of or dealt with by the Company, either in cash, Dy instalments v
otherwise, or in fully or paruy Dald uD spares or stock of anv co mpany or
corporation, with or without prelerred or deferrec or SDEC.c“ Tights o7
restrictions in respect of dividend, repaymen: of capilal, voung cr
otherwisz, or in debentures or morigages Or other securities of any
company Or corporalion or partly in one mode and partly 1n another, and
genﬂrally on such terms as the Company may determine. and ¢ ho.l,
dispose of or otherwise deal with any shares. stock or securities s

acquired.

‘.
[

Tc enter into arrangements for joint working 1n business or
amalgamate with or enter Inic any partnership or arrangeme
sharing profits, union of interest. reciprocal concession or co-cperz
with any company, firm Or Person Carrying on oI Proposing 1o carry
any obusiness within the objects of this Compam or which 15 capadie
being carried on so as directly or indirectly to benefit thus Company.
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To purchase or ctherwise acquire, take over and undertake all or any par:
of the business, property, liabiliies and transacuons of any person. Iirm
or company carrying on any business the carrving on of which 13
calculated to benefit this Company or to advance 11s Interests, or possessed

of property suitable for the purposes of the Company.

To sell, improve, manage, develop. turn 1o account. exchange, let on rert
royalty, share of profits or otherwise, grant licences, easermnents anc oiher
rights in or over, and in any other manner deal with or dispose oA the
underLahmg and all or any of the property and assets for the ume peing
of the Company for such consideration as the Company mayv think it

PR

To provide for the welfare of persons employed or formerly emploved 7w

the Company and to grant pensions, allowances, gratuities angd bonusas i
officers or ex-officers. employees or ex-employess of the Company o7 i
predecsssors in business or the dependants of such persons and 0 es:abl:sh
and mainlain Or COncur in mainlaining trusts, funds or schemes {whather
CONIributlory or non-contributory), with a view (o providing pensions o-

other funds for any such persons as aforesaid or their depencants

o

To subscribe to or otherwise aid the establishmeni and suppor: o.'. an:
schools and any educational, scientific, literary, religious or charitab

insututions or trade societles whether such insututions or socieues o
solely connected with the business carried on by the Company or it
predecessors in business or not, and 1o institute and maintain any ciuz o

other establishment.
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To distribute i specie assets of the Company properly distributa®
amengst the members, but so that no distribulicn amounung ¢

reduction of cap1ta1 be made except with the sancuon f any) for 1o
time being requirecd by law.
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To do 2ll or any of the things hereinbefore authorised, either atone or -
conjuncuon with others, or as factors, trustees or agents for others. or ov
or through factors, trustees or agents.

To do all such other things as are incidental to or which the Company
may think conducive with the above objects or any of them.
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None of the objects ser forth in any sub-clause of this Clayse snai’ De
restrictively construed but the widest interpretation shal] be gI1ven 10 each
such object, and none of such objecl:ts's'nall. CXcept when the contax:
€xpressly so requires, be in any way limited to Of restricted by reference
10 or inference from any other object or objects set forth ir such
sub-clause, or by reference to or Inference from the terms of anv other
sub-clause of this Clause, or by reference to Or inference from the name

of the Company.

None of the sub-clauses of this Clause and none of the objects therein

specified shall be deemed subsidiary or ancillary 1o any of the oblects
specified in any other such sub-clause, and the Company shall have as'ru)!
& Dower 10 exercise each and €very one of the objects specified in each
sut-clause of this Clause as though each sub-cjayse contained the objects

ol a separate company.

The word ‘Company’ in this Clause, except where used in reference 1o the
Company, shall be deemed to Include any partnership or other body of
persons, whether incorporated or unincorporated and whether domiciied
In the United Kingdom or elsewhere.

In this Clause the €xpression 'the Act’ means the Companies Act 1985, bu:
SC that any reference in this Clause to any provision of the Act shall ne
deemed 10 include a reference to anly statutory modification o-
Te=nattment of that provision for the time being in force.

The Liability of the Members 1s limited.

The Share Capital of the Company is £2330.000 divided into 230.000 ordinary

shares o £ each

Z
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increaseg

Oy resolut)one passed in 1884, 1920, 1949, 1961, 197} and 1983
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THE COMPANIES ACT 1985

PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of

THE PORTSMOQOUTH HARBOUR FERRY COMPANY PUBLIC LIMITED COMPANY .

{Adopted by a Special Resolution passed on 1ith May 1998)
PRELIMINARY

L The Regulations in Table A as prescribed by the regulations made pursuant to
section 1 of the Companies Act 1985 shall not apply to the Company in so far as the
same are repeated or contained in these Articles.

INTERPRETATION

Z In these Arucles, unless the context otherwise reguires, the words standing in the
first column of the following table shall bear the meanings set opposile them
respectively In the second column if not inconsistent with the supject or contex:.

WORDS MEANINGS

“Acts” Every statute, {ncluding any  orders.
regulations or other subordinate iegislation
made under 1t} from ume 1o Ume :in 3
COTICETNINg companies in 5o far as it applies 1o
the Company.

"these Articles” These Articles of Association in their presen:
form or as from ume tc ume altered.

"Board” The Board of directors of the Company or the
directors present at a meeling of direciors a:
which @ querum 1s'present.

“clear days” In relauon to the peniod of & notce tha:
period excluding the davy when the notice is
given or deemed 1o be given and the day for
which 1t 15 given or on which 1t is 1o take
effect.
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"debenture” and "debenture Include debenture stock and aebeniure

holder” stockholder respectively.

"Directors” The Directors for the ume being of the
Company.

"Dividend” Inciudes a bonus.

"Group” The Company and any other body corporate
which 1s 1ts subsidiary.

"Member” A member of the Company.

"Month” Calendar month.

"1985 Act” The Comparues Act 1983,

"Office” The registered office for the ume being and
from twne to ume of the Company.

"paid up” Paid up or credited as paid up.

"Register” The Register of Members of the Company.

"Seal” - The common seal of the Companv or anv

official seal that the Company may e
perm:tted 10 have under the Acts.

‘Secretary” Includes a temporary or assistant Secretarv
and any person appomtﬂci by the Board 1w
perform any of the duues of the Secretary.

"The Unitec Kingdem” Great Britain and Northern Ireland.
References 1n these Articles to writing including typewriting, printing. lithography.
ohotography and other modes of representing or reproducing words in a legible and
non-iransitory form.

Words denoting the singular number shall include the plural number and vice versa: words
denoting the mascuiine gender shall include the feminine gender: words denoting persons
srall include corperations.

References 10 any statute or statutory provision shall be interpreted as relating to any
statutory modificauon or re- enactment thereof for the time being in force.

NRA}

ave as a:ornsaxd words and expressions defined in the Acts will bear the same meaning
se Articles if not inconsistent with the subject in the context.

. ﬁ

’hvre for any purpose, an ordinary resolution of the Company is required a special or
ordinary resolution shall also be effective, and where an exiraordinary resolution is
od a Sp°c1ai resolution shall also be effective.

"1 (U

l'D

The headings are inseried for convenience only and shall not affect the constructiorn of
hese Articles.
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BUSINESS

Any branch or kind of business which by the Memorandum of Association of the
Company, or these Articles, ts either expressly or by imbplicauon authorisec 1o oe
undertaken by the Company may be undertaken by the Company at such time as
the Board shall consider appropriate, and, further, may be suffered by them 1o be
in abeyance, whether such branch or kind of business may have been actualiy
commenced or not, so long as the Board may deemn 1t expedient not 1o commence or
proceed with such branch or kind of business.

SHARE CAPITAL

The authonsnd share capital of the Company on the date of adoplion of these
Articles 1s £230,000 divided into 230,000 ordlnary snares of £1 each ("the Ordinary
Shares™).

Subject to any special rights conferred on the holders of any shares or class of
shares, any share'in the Cornpany may be issued with or have attached thereio such
rights or restrictions as the Company may by ordinary resolution determine or. if

there has not been any such determuination or so far as the same shall not make
specified provision, as the Board may determine.

Subject 10 the Act, any shares may, with the sanction of a special resolution. be
issued on terms that they are, or at the option of the Company are liable, 10 be
redeemed. The terms and manner of redemption will be provided for by alteration
of these Arucles.

Subject to the Act, the Company may purchase in any manner the Board consicer
approorlate any of 1ts own shares of any class (including redeemable shares} at anj'
price and any shares to be so purchased may be selected by the Board im anv
manner whatever

ALTERATION OF CAPITAL
The Company may from time to time by ordinary resoluton:-

8.1 Increase its capital by such sum, to be divided into shares of such amounts, as
the resolution prescribes and may by such resolution direct that the new
shares or any of them will first be offered to all the holders for the tme
being of shares of any class or classes in proporuon to the number of such
shares held by them respectively or may make any other provisions as (o
issue of the new shares;

8.2 cornsolidate and divide all or any of its capital into shares of larger amoun's
than its existing shares;

83 cancel any shares which, at the date of the pasSinc of the resolution. have no:
been taken, or agreed to be taken, by any person’ and diminish the amouni of
its capital by the amount of the shares so cancelled; and

8.4 sub-divide its shares, or any of them, into shares of smaller amount than is
fixed.by the Memorandum of Association (subject, nevertheless, 1o the Acis..
and may by such determine that, as between the holders of the shares
resutting from such sub-division, one or more of the shares may ha ve any
such preferred or other special rights over. or may have such deferred rights
or be subject to any such restrictions as compared with the other or others as
the Company has power 1o attach to unissued or new shares.

-3




e

.

The Board mav settle as it considers expedient any difficulty which arises in relztion
1o any consolidation and division under Arucles 8.2 and 8.4 and in particuiar mav
,Ssun fractional certificates or arrange for the sale of the shares representing

ractions anc the distribution of the net proceeds of sale in due Proporuon amongst
Lne Members who would have been entitled to the fractions, and for this purpose
the Board may authorise some person 1o transfer the shares representing f"acnons
to their purchaser. Such purchaser will not be bound 10 see 10 tne application of the
purchase moneyv nor will his title to the shares be affected by any irregularity or
invalidity in the proceedings relating to the sale.

The Company may from tme tc tme Dy special resoiution, subject o any
confirmatuon or consent required by law, reduce 1ts authorised and issued share
capital or any capital redemption reserve fund or any share premium accoun: in
any manner.

MODIFICATION OF RIGHTS

Subject to the Acts and the special rights attaching tc any cless of shares, all or any
of the special rights for the time bemg attached to any class of shares may from
lime to tme (whether or not the Company 1s being wound up) be altered or
abrogated with the consent in writing of the holders of not less than three-fourths
of the issued shares of that class or with the sanction of an extraordinary resolution
passed at a separate meeting of the holders of such shares. To any such separate

general meeting all the provisions of these Articles as to general meetings of the
Co'npan} shall, mutatis mutandis, apply, but so that:-

—

11 the necessary quorum (other than at an adjourned meeting) shall be two or

more persons holding or representing by proxy not less than one-third of the
issued shares of the class and at any adjourned meetng or such holders cne
hoider present In person or by proxy (whatever the number of shares held by
nim) snal) be a quorum and for the purposes of this Article one holder
present IL person Or by Proxy may constilute & mesing;

|

1.2 every nolder of shares of the ciass shall be entitled on a poll to one vote for
every sucn snare held by him; and

1.3 any holder of shares of the class present in person or bV proxy may demand
2 poll.

The special rights conferred upon the holders of any shares or class of shares shall

not, unless otherwise expressly provided in the rights attaching to or the terms of
1issue of such shares, be deemed to be altered by “the creation or ssue of further
shares ranking pari passu therewith.

SHARES

p-s

o3
—

Subject to the Acts, any resolution of the Company pursuant thereto. and
these Articles, the unissued shares of the Company (whether forming part of
the original or any increased capital) will be at the disposal of the Board.
which may offer, allot, grant options over or otherwise dispose of them to
such persons, a! such times and for such consideration and upon such terms
and conditions as the Board may determine.

[
(W]
o

The Company shall not give any financial assistance for the acquisition of
shares in the Company except and In so far as permitted by the Acts.

The Company may In connection with the 1ssue of any shares exercise all powers of
saving commission and brokerage conlerred or permitied by the Acts. Subject 1o

A
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the Acts, the commission may be sausfied by the paymen: of cash or oy ths
allotment of fully or partly paid shares or partly in one and partly in the other.

Unless ordered by a Court of competent jurisdiction or required by law, no persern
will be recogmsed by the Company as holding any share upon any trust and the
Company will not be bound by or required 1n any way to recognise {even when
having notice thereof) any interest in any share in or (except onlv as otﬂo*\wse
provided by these Articles or by law) any other right in respec: of any share exce

an absolute right to the entirety thereof in the rezlstered holder

Subject to the Acts and these Articles. the Board may at any ume after the
allotment of shares but not before any person has been entered in the Register as
the holder recognise a renunciation thereof by the allottee in favour or some other
person and may accord to any allottee of a share a right to effect such renunciation
upnon and sub]eCt to such terms and condition as the Board considers {it to umpose.

SHARE CERTIFICATES

Every person (except a Stock Exchange Nominee in respect of whom the Company s
not by law required to complete and have ready for delivery a certificate) whose
name 1s entered as a holder of any shares in the Register is entitled, withou:
payment, to receive one certificate for all such shares of anv one c¢lass or several
certficates each for one or more of such shares of such ciass upon payment for
every ceruficate after the first of such reasonable out-of-pockel expenses as the
Boar@ from tume to ume determines. In the case of a share held jomtly by severa:
persons, delivery of a ceruficate to one of several joint holders shall be sufiicien:
delivery toall. A Member (except such a nominee as aforesaid) who has transferrec
part of the shares is entitled to a ceruficate for the balance without charge.

Every ceruficate will be:-

181 issued {in the case of an issue of shares) within one month {or such longes
period as the terms of the issue provide) after allotmen: or (in the case of 2
transfer of fully paid shares) within fourteen days afler lodgmen: of =z
transfer with the Company. not being a transier which the Company 1s for
the ume being entitled to refuse to remster and does not register; and

18.2  under the Seal and will specify the number and class and disunguishing
numbers (f any) of the shares to which it relates, and the amount paid up
thereon. The Board may by resolution determine. either generally or in anv
particular case or cases, that any signatures on any such certificates neecd no:
be autographic but may be affixed 10 such ceruficate vy some mechanical
means or may be printed thereon or that such certificates need not pe signad
by any person.

[ 2 share ceruficate 1s worn out, defaced, lost or destroyved 1t may be repiacec
without fee but on such terms (if any) as to evidence and 1nd°mm'tv ang 1o pavmen:
of any exceptional out-of-pocket expenses of the Company in mvesvgak.no such
evidence and preparing such indemnity as the Board may think fit and, 12 the case
of defaced or worn out certificates. on delivery of the old certificate 1c the
Company.

LIEN

The Company shall have a first and paramount lien on every share (not being a
fully paid share) for all amounts payable in respect of such share. The Co'ﬂacu. 'S

lier, on a share shall extend to all dividends or other moneys payable thereon or 1n

-5-
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respect thereof. The Board mav at any ume, generally or in any particular case
walve any lien that has arisen or declare any share exemp: In wnole or in part.
from the provisions of this Article.

Subject to these Articles the Company may sell. in such menner as the Boarc
determines any share on which the Company has a lien, but no sale shall be mads
unless some sum in respect of which the lien exists is presentiy payable, nor untu.
the expiration of fourteen clear days after a notice in wriung, staling anc
demanding payment of the sum presently payable and giving notice of the intention
1o sell 1in default, has been served on the holder for the ume teing of the share or
the person entitied thereto by reason of his death or bankruptcy.

The net proceeds of the sale shall be applied in or towards pavment or discharge of
the debt or lability in respect of which the lien exusts, so far as the same 1s
presently payable, and any residue shall (subject to a like lien for debts or liabilities
not presently pavable as existed upon the share prior to the sale) be paid to the
person entitled to the share at the time of the sale. For giving effect to any such
éale the Board may authorise some person to transfer the shares sold to the
purchaser thereof. The purchaser shall be registered as the hoider of the shares so
transferred and he shall not be bound to see to the applicauon of the purchase
money, nor shall his title to the shares be affected by any irregularity in or
invaliidity of the proceedings relating to the sale.

CALLS ON SHARES

Subject to these Articles and to the terms of allotment the Board may make calls
uDon the Members in respect of any moneys unpaid on their shares {whether :n

espect of nominal amount or premium), and each Member shall (subject to being
given at least fourteen clear days nolice speciiying when and where payment is (o
pe made) pay to the Company as required by such notuice the amount called on s
shares. A call may be postponed or reveoked in whole or ir part as the Boarc
determines.

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

A person upon whom a call s made will remain liable for calls made upor him
notwithstanding the subsequent transfer of the shares in respect of which the call
was made. The joint holders of a share shall be jointly and severally liable 10 pav
all calls in respect thereof.

If a sum called 1n respect of a share 1s not paid before or on the day appointed for
payment thereof, the person from whom it i1s due shall pay interest on the amoun:

unpald from the day appointed for payment thereof to the ume of actual payment

at such rate (not exceeding 15 per cent per annum) as the Board may agree tc
accept, but the Board may waive payment of such interest wholly or in part.

Any amount payable in respect of a share upon allotment or at any fixed date.
whether in respect of nominal value or premium or as an instaiment of a call, shall
ve deemed to be 2 call and if it is not paid the provisions of these Articles shall
apply as1f that amount had become due and payable by virtue of a call.

Subject to the.terms of allotment on the issue of shares the Board may differentiate

petween the allottees or holders as to the amount of calls to be paid and the umes
of payment

The Board may receive from any member willing to advance the same all or any
murt of the moneys uncalled and unpaid upon the shares held by him and upon all

“6-
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or any of the moneys so advanced {unul the same would, out for such acvance,
become presently payable} pay interest at such rate, which tunless the Company o
ordinary resoiulion otherwise directs) shall not exceed tweive per cent per annum.
as the Member paving such surn and the Board agree.

FORFEITURE OF SHARES

If a call remains unpaid after 1t has become due and payable the Board may give @
the person frem whom it 1s due not less than fourteen clear days’ notice:-

301 requiring payment of the amount unpaid together with any interest which
may have accrued;

30.2  statng a place at which payment 1s to be made; and

30.3  statng that if the notice is not complied with the shares on which the call was
made will be liable to be forfeited.

If the requirements of any such notice are not complied with, any share in respec:
of which such notce has been given may at any time thereafter. before payment of
all calls and Interest due in respect thereof has been made, be forfeited by a
resolution of the Board to that effect, and such forfeiture shall inciude all dividends
vefore the forfeiture declared but not actually paid on the forfeited shares.

When any share has been forfeited, notice of the forfeiture shall be served upon the
person who was before forfeiture the holder of the share. No forfeiture shall be
invalidated by any omission or neglect 1o give such notce.

The Board may accept the surrender of any share hable 1o be forfeited hereunder
and, 1n such case, references 1n these Articles to forfeiture will include surrender.

Unul cancelled 1n accordance with the requirements of the Acts, a forfeited shar
will be the property of the Company and may be sold, re-allotied or otherw:s
disposed of 1o such person, upon such terms and in such manner as the Boar
determines, and at any ume berfore a sale, re-allotment or disposition the forfeitur
may be annulled by the Board on such terms as the Board determines.

Lot p

[44]

A person whose share has been forfeited shall cease 10 be @ Member In respect of
them but nevertheless shall remain liable to pay the Company all moneys which at
the date of forfeiture were presently payable by him to the Company in respect of
the share. with interest thereon from the date of forfeiture untl payment at such
rate (not exceeding fifteen per cent per annum) as the Board determines. The
Board may enforce payment without any allowance for the value of the forfeltec
share.

A statutory declaration by a director or the Secretary that a share has been
forfeited on a specified date shall be conclusive evidence of the facts therein siated
as against all persons claiming to be entitled to the share, and such declaration shall
(subject to the execution of an instrument of transfer if necessary) constitute a good
title to the share, and the person to whom the share 1s disposed of shall be registered
as the holder of the share and shall not be bound to see to the application of the
consideration (if any), nor shall his title to the share be affected by any irreguiarity
i or invalidity of the proceedings in reference to the forfeiture, or disposal of the
share.
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TRANSFER OF SHARES

Sub_]ect tc these Articles, any Member may transfer all or any of his shares DV oarn
instrument of transfer in any usual form or mn any other form approved oy the
Board. :

The instrumen: of transfer shall be executed by or on behal! of the transferor and,
i the case of & partly paid share, by the transferee. The transieror shall be deemecd
1o remain tne nolder of the share until the name of the transferee is entered on the
Register 1n respect thereof.

The Board may, in its absolute discretion, and without giving any reason therefor,
refuse 10 regisler-

381  a transier of any share which 1s not a fully paid share;
38.2  a transier of a share on which the Company has a lien;
38.3 & transfer in favour of more than four persons jointly;
384 2 transier which relates to shares of more than one class; and

38.5  a transfer which is not duly stamped, lodged at the Office, or at such other
Dlaca as the Board may from time to time determine and (save in respect of a
wransfer by a Stock Exchange Nominee, the lodgment of share certificates in
rela'lon 1o which will only be necessary if. and to the extent that,
certificates, if any, have been issued in respect of the shares in ouﬂsncr13
accompenied by the ceruficate for the shares to which it relates, and suc
other evidence as the Board may reasonably require 1o show the right of t'ne
transeror to make the transfer.

the Board refuses to register a transfer of a share, it shall, within two months
a’mr the cate on which the transfer was lodged with the Company. send to the
transferee nouce of the refusal, as required by section 183(5) of the 1985 Act.

Subject 1o secuon 358 of the 1985 Act, the registration of transiers of shares or of
any class of shares may be susgaended at such times and for such periods (not
"XCCEdlI‘lU thirty days in any year) as the Board may determine.

No fee shall vz charged for the registration of any transfer or other document
relaung to or affecting the title 10 any share, or for otherwise making any eniry in
the Rnglsters relating to any share.

All registered transiers will be retained by the Company, but all others shall {excep:
i any case of iraud) be returned to the person depositing them.

TRANSMISSION OF SHARES
If & Member dies the survivor, or survivors where the deceased was a joint holder.
anc his representatives where he was a sole or only surviving holder, will be the
only persons recognised by the Company as having any title o his interest in the
shares; but not,mng In this Article will reiease the estate of a deceased Member from
any liability in respect of any share which had been jointly held by him.

Any person becoming entitled to a share in consequence of the death or bankruprtey
of a Member may, upon such evidence as to his ttle bemng produced as may bz
required by the Board, elect either to become the holder of the share or 10 have
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some person nominated by him registered as the transferee. I he elects to pecoms
the holder he shall notify the Company 1o thatl effect. If ne elzcts 1o have another
person regisiered he spall execute a transfer of the share in favour of thal perscn
Tne provisions of these Articles relatung 1o the transfer of shares shall apply to tne
notice or transier as if the death or oanxruptcv of the Member had notl ocgurred
and the mouice or transfer were a transfer signed by such Member.

A person becoming entitled to a share in consequence of the ceath or bankruptcy

a Member shall be entitled to receive and may give a discharge for all bene f..s
arising or accruing on or in respect of the share, but he shall not be entitied in

espect of that share 10 receive nolicss of or 1o aftend or vole at meetings o the
Co*npany or, save as aforesaid, to exercise In respect of any share any of the rights
or privileges of a Member unul he shall have become a member in respect of the
snare. The Boarc may at any lime give notice requiring any such person 1o eleci
either to be registered himself or 10 transfer the share and if the notice is not
complied with within sixty days the Board may thereafter withhold payment of al!
d:vidends and other moneys payable in respect of the share until the requirements
of the notice have been complied with.

CONVERSION OF SHARES INTC STOCK
The Company may by Ordinary Resclution convert any of its fully paid up shares
nio stock of the same class as the shares so converted and re-convert such stock 1210
‘ully paid up shares of the same class and of any denominatucn.

H u

ESN
(92

.1 The several holders of stock may transfer the same, or any part thereof, in
the same manner, and subject to the same reoulauons and as and subject 1¢
which the shares from which tne stock arose mlcht Dreviously 1o conversion
have been transferred, or as near thereto as circumstances permit: anc the
Directo*s may from ume to ume fix the minimum amount of slock

transferable but s¢ that such mmlmum shall not excesc the nomunal amoun:

of the shares from which the stock arcse.

46.

(R

The several holders of such stock shall, according to the amount of stock helc
by them 1n the class thereof, have the same rights, privileges and advantages
as regards dividends, voung at meetings of the Company and other matters as
if they held the shares from which the stock arose, but no such privilege or
advantage (excepl participation in dividends and profits of the Company and
in the assets of winding up) shall be conferred by an amount of stock which
would not, i existing shares, have conferred that privilege or advantage

In
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Such of the provisions of these Articles as are apphcable to fully paid up
shares shall apply to stock. in other words "share” and ‘snareholders” therain
shall include “steck”™ and “stockholder”.

UNTRACED MEMBERS

The Company may sell at the best price reasonably obtainable the shares of 2

Member or the shares to which a2 person 15 entitled by means of transmission if and
provided that:

471 During the period of twelve years all warrants and cheques sent by the
Company through the post in a prepaid letler addressed 1o the Member a7 s

registered address or to the person so entitled at the address shown in the
RDC’IST.ET as his address have rematined uncashed: and

ERS
|
(]

the Company shall, at the end of such period of twelve vears, advertse Dot
i a leading daily newspaper published in London and in a newspaper
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circulating in the area of the said address giving notice of ils Intentions to seil
the said snares; and

473 during such period of twelve years and the period of three months lohowmc
such advertisernents the Company has had no indication that such membe
DErson can be traced; and .

To give effect 1o any such sale the Company may appoint any persoen 1o execute as
iransferor an instrument of transfer of such shares or any of them and such
mstrument of transfer shall pe as effecuve as if 1t has been executed by the
registered holder of or person entitled by iransmission ¢ such shares. A statutory
declaration in writing that the declarant 1s a director or Secretary of the Company
and that a share has been duly sold on the date stated in the declaration shall be
conclusive evidence of the facts therein stated as against all persons claiming to be
enitied to the snare. The Company shall account 1o the Member or other DeTsCn
entitied 1o such shares for the net proceeds of such sale and shall be deemed to be
nis debtor, ‘and not a trustee for him in respect of the same. Any moneys no:
accounted for to the Member or other person entitled to such shares shall be carried
0 a separate account and shall be a permanent debt of the Company. Moneys
carried to such aggregate account may either be employed In the business of the
Company or mv=sted In such investments {(other than shares of the Company or 1ts
noldmo company, if any) as the Board may from time to time determine.

DISCLOSURE OF INTERESTS IN SHARES

Where any registered holder of any shares in the Company or any named person i—*
respect of any shares in the Company fails to comply within twenty eight days wit
any notice (in tnis Articie called a "statutory notice”) given by the Compam unae*
section 212 of the 1985 Act requiring him to give Daruculars of any interest in anv
such shares, the Company may give the registered ‘holder of such shares a notice Or
this Arucle called a "disenfranchisement notice”) staung or 1o the effect that such
snares shall from the service of such disenfranchisement nctice confer or such
registered holder no right to attend or vote at any general meeting of the Company
or at any separate general meeung of the holders of the shares of that class untul
“he statulory notice has been complied with and such shares shall confer no right to
aitend or vote accordingly. For the purposes of this Article a "named person”
means a person named as having an interest in the shares concerned in any response
to any stawtory notice served on the registered holder or on 2 person previously so
named. A disenfranchisement notice may be cancelled by the Board at any time and
shall automatlcall} cease to have effect in respect of any share transferred upon
registration of the relevant transfer.

GENERAL MEETINGS

Fach general mesting, other than an Annual Generai Meetmg will be called an
Extraordinary General Meeting.

The Board may call General Meetings and, on the requsition of Members pursuan:
10 the provisions of the Acts, shall forthwith proceed 1o convene an Extraordinary
General Meeting for a date not later than seven weeks after receipt of the
reguisition.  If There are not, within the United Kingdom, sufficient directors to

{orm a gquorum, any director or any two Members may call an Extraordinary
General Meetng.
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NOTICE OF GENERAL MEETINGS

An Annual General Meeting and an Extraordinary General Meeling calizc for the
passing of a special resoluuon snall be called by not less than twentv-one cisa:
notice 1n writng. All other Extraordinary General Meeungs may be a"ec‘ D .
less than fourtesn clear days' notice in wriung but a Genera: Meeling mav be calizd
by shorter nouce if it is so agreed:-

51,1 in the case of a meeting called as an Annual General Meeung. by all
Members entitled to attend and voie thereat and

5.2  in the case of any other meeting, by a majority In number of the Members
having a right to attend and vote at the meeling, being a majorm logether
nolamc not less than minety five per cent in rominal value of the shares
giving that right, :

The notice shall specify the ume and place of the meeung, and the general nature
of the business 1o be transacted. The notice convening an “Annual General Meetling
shall specify the meeting as such. Notice of every general meeung shall be given :c
all Members other than such as, under the provisions of these Articies or the term
of issue of the shares they hoid, are not entitied to receive such notices from the
Company, to all persons entitled to a share in consequence of the desath cr
pankruptey of 2 Member and to the directors and the auditors,
The accidental omission to give notice of a meeling or (in cases where instruments
of proxy are sent out with the notice) to send such instrument of Droxy 1o. o7 the
non-receipt of such notice or such instrument of proxy by, any person enutied
recelve such notice shall not invalidate the proceedings at thai meeung.

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any general mesting unless a quorum 1s present.
but the absence of a quorum shall not preclude the appomtrnﬂ'nt choice or ElBCIlOL
Savo as providec 1n relation to an adjourned meeting, two Momo TS "Ihl*lEC. o vole
and be present in person or by proxy or {in the case of & corporation) by 2 dul
authorised officer shall be a quorum for all purposes.

[f within thirty minutes (or such longer time not excesding one hour as the
chairman of the meeting may determine (o wait) after the ume appointed for the
meeling a guorum 1s not present, the meeung, if convened on the requisition of
Members, shall be dissolved. In any other case it shall stand adjourned to the same
day in the next week at the same time and place or to such time and places as the
Board may determime. If at the adjourned meeung a quorum is not presan* w:tn n
fifteen minutes from the time appointed for the meetmg one person entitle e
counted In 2 quorum present at the rneeting shall be a quorum.

The chairman. if any, of the Board or, in his absence the deputy chairman. i any.
shall preside as chairman at every general meeung. If there:s no such chairmar or
deputy charrman, or if at any meeting neither the chairman nor the deputy
chairman is present within fifteen minutes after the time appointed for hoiding the
meeung, or i none of them are willing to act as chairman, the directors D"“S”'h
shall choose one of their number to act, or if one director only is present ne shal.
preside as chairman if willing to act. If no director is present. or if each of he
d1rectors present declines to take the chair. the persons present and entitied 1o vot

a poll shall elect one of their number to be chairman.

(‘L‘
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The chairman may, with the consent of any meetling at which a quorum 1s presen’
{(and shall if so directed by the meeting), adjourn the meetmv from ume 1o umsz - an
irom place to place, but no business shall be transacted a: any adjourned mesun
other than business which might lawfully have been transacied at the meehnc nac
the adjournmen: not taken place. When a meeting is adjourned for fourteer davs
or more, at least seven clear days’ notice of the adjourned meeling shall be giver
soecuylng the ume and place of the adjourned meeting and the general nature of
the business to de transacted. Otherwise it shall be unnecessary to give notice of ar
adjournment

If an amendment 1s proposed 1o any resolution under considerauon but is In good

ith ruled out of order by the Chairman of the meeting the proceedings on the
uDstaane resolution shall not be wnvalidated by any error in such ruling. In the
case of a resolution duly proposed as a special or extracrdinary rosoluuo* no
amendment thereto (other than a mere clerical amendment t correct a2 pa
erTCT) mMay I any event be considered or voted upon.

VOTING

Subject to any special rights or restrictions as to voung for the ume being atiached
to any shares by or in accordance with these Articles, on a show of hands every
Member present in person shall have one vote and on a poli every Member presen?
in person Or by proxy shall have one vote for every share of which he is the holder.
A resolution put to the vote of a meeting shall be decided on a show of hands unless
(before or on the declaration of the result of the show of hands or on the
withdrawal of any other demand for a poll) a poll is demanded:-

381 by the chairman: or

382 by at leas: two Members entitled to vole at the meeung: or

58.3 by a Msmber or Members representing not less than one-tenth of the ota:
voting rights of all Members having the right to vote at the meeting: or
284

by a2 Member or Members holding shares conferring a right to vote at the
meeting being shares on which an aggregate sum has been paid up egua: 1C
not less than one-tenth of the total sum paid up on all shares conferring that
right;

and a demand by a person as proxy for a member shall be the same as a demanc by
& Member.

Uniess a poll 1s duly demanded and the demand 1s not withdrawn. a declaration oy
the chairman that a resolution has been carrted or carried unanimously, or by a
particular majority, or not carried by a particular majority or lost and an eniry o
that effect In the minute book of the Company, shall be conclusive evidence of the

fact without proof of the number or proportion of the votes recorded for or against
the resolution.

“

I a poll 13 duly demanded the resuit of the poll shall be deemed to be :the
resoiution of the meeting at which the poll was demanded.

4 poll demanded on the election of a chairman, or on 2 question of adjournment,
aral‘ be taken forthwith. A poll demanded on any other question shall be taken in
such manner and either forthwith or at such time (being not later than thirty days

frer the date of the demand) and place as the chairman directs. It shall not be
nec%sary (unless the chairman otherwise directs) for notice 10 be given of a poll no!

cen forthwith if the time and place at which 1t 1s to be taken are announced a7 the

[
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'neetmo at whnick 1t is demandec. In anv other case at least seven days nouce shal
be given speciiving the time and place at which the poll is to be taken.

17 a poll is dulv demanded the Chairman may (and. if so directed by the \/iee:mf’,
shall) apDomL scrutineers and may adjourn the mentmg 1c some place and ume
fixed by him Ior the purpoese of declarmo the result ol the poll

On a poll votes may te given either personally or bv proxy.

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

In the case of ar equality of votes, whether on a show of hands or on a poll. the
chairman of suct meeting shall be enutied 10 a casting vote in addition 10 any other
vote he may have.

In the case of joint holders of a share the vote of the senior who tenders a vole,
whether 1n person or by proxy, shall be accepted to the exclusicn of the votes of the
other joint holders, and for this purpose semonty shall be cdetermined by the order
in which the names stand i the Register in respect of the join: holding.

A Member who 15 a patient for any purpose of any statute relating to mental health
or in respect of whom an order has been made by any Court having jurisdiction for
the protection or management of the affairs of persons incapabie of marnaging thetr
own affairs mav vote, whether on 2 show of hands or on 2 poll, by his receiver,
comImitiee, curaior bonis or other person in the nature of a receiver, commities oo
curator bonis appointed by such Court, and such receiver, commitiee, curator bonus
or other person may vole on a poll by proxy. and may otherwise act and be treated
as such Member for the purposes of gﬂnﬂral meetings.
Nc Member shall. unless the Board otherwise determines, be entitied to vote at anv
general meeting unless all calls or other sums presently pavabie by him in respec:
of shares in the Company have been paid.

69.1  any objecuion shall be raised to the qualification of any voter; or

69.2  any volss have been counted which ought not to have been counted or whi
might have been rejected; or

)
3

65.3 any votes are not counted which ought to have been counted,

the objection or error shall not vitiate the decision of the meeting or adjourne

meeling on any resolution unless the same s rased or pointed out at the meeting o*
as the case may be, the adjourned meetng at which the vote objected to is given or
tendered or at which the error occurs. Any objection or error shall be referrec 1o
the chairman of the meeting and shall only vitiate the decision of the meeting or
any resolution if the chairman decides that the same may have affected the momor

of the meetung. The decision of the chairman on such matters shall be finai an
conclusive.

Any corporatien which is a Member of the Company may by resolulion of ils
Directors or other governing body authorise such person as it thinks fit 1o act as its
representative in the meeting of the Company or of any class of Members of the
Company. and the person so authorised shall be entitled to exercise the same powers
on behalf of the corporation which he represents as that corporation could exercise
if it were an individual member of the Company.
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PROXIES

The instrument appointing a proxy shall be in writing under the hand of the
appointer or of his attorney authorised in writing or, if the appointer is a
corporation, either under its seal or under the hand of an officer, attorney or other
person authorised to sign the same.

A proxy need not be a Member

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

the expiration of twelve months from the date named in it as the date of its
execution.

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

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

NUMBER OF DIRECTORS

Unless and until otherwise determined by ordinary resolution, the number of

Directors (other then alternate directors) will be not more that 10 nor less than 2 in
number.

Subject to these Articles, the Company may by ordinary resolution elect any person
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tc be a Director. either to fill a casual vacancy or as an addilion ¢ the 2xisunc
Board, but $o that the total number of directors shall not at any time exceec aﬁj.
maxIimum numpeer fixed by or in accordance with these Articies.

Without prejudice to the power of the Company in general meelng in pursuancs c:‘
any of these Articles to appoint any person to be 2 “director, the Board may al an.
ume and from tme to ume appoint any person to be a2 director. either tc Iill &
casua‘ vacancy or as an addinon to the existing Board, but so that the total numpsr
directors shall not at any 1ume exceed any maxlmum number fixed by or o
accordance with these Articles. Any director so appointed by the Board shali holc
office only unul the next fohowmg Annual General Mesting and shall then be
eligible for re-eiection but shall not be taken into account in determining the

directers or the number of directors who are to retire by rotation at such mect.nc

A resclution for the election of two or more persons as Directors by simpis
resoluuion shal' not be moved at any General Mesting unless a resolution tha: 1'.
shall be so moved has first been agreed to by the meetmc wilhout any vote oe

gwen against it; and any resoluton moved in contraventmn of this provisiorn sha
vold.

fb(

e
0,

The Compary may by special resolution, or by ordinary resclution of which speciai
notice has been given in accordance with the Acts, remove any director D"IC"E the
expiration of his period of office and may (subject to these Articles) by ordina
resolution appoint another person in his place. ANy person so appontec s“aii be
subject to retirement at the same time as if he had become 2 director on the day oo
which the director in whose place he 1s appointed was last slected a director.

No person other than a director retiring at the meeting shall, unless recornmendec
by the Board, ove eligible for electlon to the office of director at any gsnera
meeling unless, not less than 7 and not more than twentv-one cicar davs pefore th
day appointec for the meeting, there has been given to the Secretary notice oS
writing by some Member (not being the person to be prooosnd) entitied to attend
and vote at the meeting for which such notice is given of his Inlention 1o Dropost
such person for election and also notice in WI‘IUHC' signed by the person to o¢
proposed of his willingness to bz elected.

DISQUALIFICATION QOF DIRECTORS
The office of a cirector shall be vacated if:-

82.1  he resigns his office by notice in writing delivered to the Office or tendered
at a meesung of the Board;

822  heis. or may be, suffering from mental disorder and either:-
8221  he i5s admitted to hospital in pursuance of an application for
admission for treatment under the Mental Health Act 1983 or, 1n
Scotland. an application for admussion under the Mental Health
(Scotland} Act 1960: or
8222  an order is made by a court having jurisdicuon (in the Uniied
Kingdom or elsewhere) in matters concernmo mental disorder for
nis detention or for the appointment of a receiver, curator ponis or
other person to exercise powers with respect 1o his property or
affairs; or
823

without leave, he is absent from meeungs of the Board (whether or not an

g

alternate director appoinied by him attends) {or six consecutive months, and
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the Board resolves that his office be vacated,; or

824 he becomes bankrupt or makes any arrangement or composition with his
creditors;

825 e s pronibited by law from being a director; or

826 he ceases 10 be a director by virtue of the Acts or is removed from office
pursuant to these Articles.

No person shal: be disqualified from being appointed a director and no director
shall be requlred to vacate tnat office by reason only of the fact that he has
attained the age of seventy years or any other age. nor shall it be necessary 1o give
special notice under the Acts of any resoluncn appomung, re-appoinung or
approving the appointment of a director by reason of his age.

ROTATION OF DIRECTORS

At every Annual General Meeting one-third of the directors for the time being or,
if their number is not a muluple of three, then the number nearest to but not
exceeding one-third shall retire from office. A director retiring at a meetuing shall
retain office until the close of the meeting. This Article shall not operate s¢ as 10
require direciors who have been appointed as executive directors pursuant to Arucle
89 to retire from office.

The directors 1o retire on each occasion include so far as necessary to obrtain the
number required any director who wishes to reure and not offer himself for
re-election and any further directors to reure shall be those who have been longss:
i office since thetr last elecuion. As between persons wno became or were
re-elected directors on the same day those to retire shall (unless they otherw:se
agree among themselves) be determined by lot. The directors to retire on each
occasion (Dotn as to number and 1dentlty) shall be determined bv the comDosmm of
the Board at the date of the nolice convening the annual gene ral meetng, and no
director shall pe required to restire or be relieved from reuring by reason of anv
change in the number or identity of the Director after the date of such notice but
before the closz of the meeting.

A reuring director shall be eligible for re-election.

Subject to thessz Articles, the Company at the meeting at which a director retires in
manner aforesaid may fill the vacated office by electlng a person thereto and in
default the retiring director shall, if willing to continue to act, be deemed to have
been re-elecied. umless at such meeting it is expressly resolved not to fili such
vacated office or unless a resolution for the re- electlon of such director shall have
been put to the meeting and lost.

EXECUTIVE DIRECTORS

The Board may from time 1o time appoint one or more of its body to be a managing
director. Joint managing director or assistant managmng director or to hold any other
employment or executive office with the Company (an “executive director™) for
such period (subject to the Acts) and upon such terms as the Board may determine
and may revoke or terminate any of such appointments. Any such revocation or
termination as aforesaid shall be without prejudice to any claim for damages that
such director may have against the Company or the Company may have agains: such
director for any breach of any contract of service between him and the Compan
which may be involved in such revocation or termination. Not more than tnree
executlve directors may hold office at any one lme.
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The salary or remuneration of any managing director o7 exgoullve CIreclor of tho

e o caan

Company. shall. sublect as prowoed In any contract, be such as the Board mav irom
ume (o ume determine, and may be a fixed sum of moensay, salar} CO""L“,SS"\'“._
parliicipallon 1n profits or otherwise, and maVv include the r'ia.klno of provisions ior
[ne pavment! 1o nim, his widow, or other dppendams 0l & Dpension on reuremen:
rom the office or employment to which he 1s appointed anc 107 the parlicipalicon I
pensior and life assurance peneflits. T may De upon such olner (erms as the Board

determine.
ALTERNATE DIRECTORS

Any director {other than an alternate director) may appoint any person io be
alternate director and may at his discretion remove such alternate dirsctor. 17 such
alternate director is not another director, such appeintment, unless previousiy
approved by the Board, shall have effect only upon and subject 10 it peing sC
approved. Any appointment or removal of an ‘alternate director shall be efiected
by notice in wriung signed by the appointor and delivered to the Office or tendersc
at a meeung of the Board. An alternate director shall, if his apponior so rﬂauesh_,
be entitled to receive notices of meetings of the Board or of committees of the
Board to the same exient as, but in lieu of, the director appeintng him and shall be
entitled to such extent to attend and vote as a director at any such meeting at which
the director appoinung him is not personally present and qepfrally at such meeung
to exercise and cuscharge all the funcuions, powers and duues of his appointer as a
director and for the purposes of the proceedings at such meziing the provisions of
these Articles shall apply as if he were a director.

'lu)
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Every person acung as an alternate director shall (excep: as regards power I
appomt an alternate director and remuneralion) be sub1ec in all respects to th
provisions of these Articles relating to directors and shall alonz be responsidle 1o tn
Cornpanv for s acts and defaults “and shall not be deemec ¢ b2 the agent ol or c

TS

enined to be indemnified by the Company 10 the same extent mutaUs muziandis
as 1f he were a director but shall not be entitled to receive from the Company an
fee 1n his capacity as an alternate director.

Every person acung as alternate director shall have one vote for each ecter fcr

irec PRI

WhoOT: he acts as alternate (in addition to his own vote if he 1 2lso a direciors Th
signature of an alternate director to any resolution in wriung of the Boarc or
committee of the Board shall, unless the notice of his appeiniment provides 10 ths

contrary, be as effective as the signature of his appointor.

=
-
[y

An alternate director shall ipso facto cease to be an alternate director if his
appointor ceases for any reason to be a director provided that. if at any meeung any
director retires by rotation or otherwise but is re-elected al the same meelng, any
appointment maae by him pursuant to this Article which was in force immeciateiy
before his retirement shall remain in force as though he had not reured.

DIRECTORS' FEES AND EXPENSES_

In addition to any remuneration paid payable 1o any of them purstani lo any oiher
Article the directors shail be paid such additional remunerauon as shall from ume
10 Ume be determired by the Company in General Meeting. Such remuneraiion
shall be divided among them in the proportions specu"lpc oy the Company i»
General Meeting or, failing specification, in such proportions 2nd in such manner as
they shall agree or, in default of such agreement, equally.

Each director may be paid all travelling, hotel and incidenial expenses Droperiy
incurred by him 1n attending meetings of the Board or commitizes of the Boars or

-
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general meeungs or separate meei_ings of any class ol shares or of debentures of the
Company or otherwise in connection with the discharge of hs duties as a direcior.
Any director who, by request, goes or resides aoroad for any purposes of the
Company or wno performs services which in the opinion of the Board go bevond the
ordinary duties of a director may be paid such extra remuneration (whether by wav
of salary, commussion, participation in profits or otherwise)-as the Board mav
determune and such extra remuneraton shall pe in addition to any remunerauorn
provided for by or pursuant to any other Arucle.

DIRECTORS' INTERESTS
A director may:-
96.1  hold anv other office or place of profit with the Company (except that of
auditor} 1n conjunction with his office of director for such period and subject
1o section 319 of the 1985 Act upon such terms as the Board may determune.
Any remuneration (whether by way of salary, commission, participauticn In
profits or otherwise) paid to any director 1n respect of any such other office
or place of profit shall be in addition to any remuneration provided for by
OT pursuant to any other Article;
962 act by himself or his firm in a professional capacity for the Company
{otherwise than as auditor) and he or nis firm may be remunerated for
professional services as 1f he were not a director:;

963 be or become a director or other officer of, or otherwise Interested I, any
company promoted by the Company or in which the Company may be
interestec, and shall not be liable to account 1o the Company or the Membpers
for any remuneration, profit or other benefit received by him as a director
or officer of or from his interest in such other company. The Board may
also cause the voung power conferred by the shares in any other company
neld or owned by the Company 1o be exercised 1n such manner 1n al! respects
as 1t thmks fit. including the exercise thereof in favour of any resolution
appoinung the directors or any of them to be directors or officers of such
other company, or voting or providing for the payment of remuneration to
the directors or officers of such other company.

A director shall not vote or be counted in the quorum on any resohition of ih
Board concerning his own appointment as the holder of any office or place of profi
with the Company or any other company in which the Company is interesied

tincluding the arrangement or variation of the terms hereof, or the termunation
thereof).

Where arrangements are under consideration concerning the appointment (inciuding
the arrangement or variation of the terms thereof, or the termination therec?) of
two or more directors 1o offices or places of profit with the Company or any other
company 1n which the Company is Interested, a separate resclution may be put in
relation to each director and in such case each of the directors concerned shall be
entitled to vote (and be counted in the quorum) in respect of each resolution excep:
that concerning s own appointment (or the arrangement or variation of the terms
“hereof, or the termination thereof) and except (in the case of an office or place of
orofit with any such other company as aforesaid) where the other company s a
company 1n whieh the director owns one per cent or more.

Subject to the Acts and to Article 105 no director or proposed or intending direcior
shall be disqualified by his office from contracting with the Company, either wiih
regard to his tenure of any office or place of profit or as vendor, purchaser or in
anv other manner whatever, nor shall any such contract or any other contrac:t o7
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100

arrangement In which any directoT i5 in any way interesied e liable o be avoided,
nor snall any director so contracting or being so interested be liable to account t¢
the Company or the Members for any remuneration, profit or other benefiitss
realised by any such contract or arrangement by reason of such director holding
"hat office or o7 the fiduciary relationship thereby established.

A director who to his knowledge 1is in any way. whether directly or ncirectiy,
interested in a2 contract or arrangement or proposed Contract Or arrangemen: with
the Company shall declare the nature of his interest at the meeting of the Boa ¢ a:
which the guestion of entering 1nto the contract or arrangement s first considerad,
1{ he knows his interest then exists, or in any other case at the first meehng cf the
Board after he knows that he 1s or has become so interesied. For the purposes ¢
tms Arucle, a general notice 1o the Board by a director to the effect that:-
991 he is a member of a specified company or firm and is to be regarded as
interested In any contract or arrangement which may after the date of the
nouce be made with that company or firm: or

.99.2  he is to be regarded as interested in any contract or arrangement which may

after the date of the notice be made with a specified person who is connected
with him,

shall be deemed to be a sufficient declaration of interest under this Arucle in
relation 10 any such contract or arrangement, provided that no such notice shall be
effective unless either it is given at a meeting of the.Board or the director takes

reasonable steps to secure that it is brought up and read at the next Board meetling
after 1t is given.

Save as otherwise provided by these Articles, a director shall not vote (nor be
counted in the guorum) on any resolution of the Board 1n respect of any coniract ¢r

arrangement In wihich he is to his knowledge materially interested, and if he shall

do so his vote shall not be counted, but this prohlbltlon shall not apply to any ¢l the
following matiers namely:-

100.1  any contract or arrangement for giving to such director any security or

indemnity in respect of money lent by him or obligauons undertaken by um
for the benefit of the company:;

100.2 any contract or arrangement for the giving by the Company of any security
to a third party in respect of a debt or obligation of the Company which the
director has himself guaranteed or secured in whole or in part;

100.3  any contract or arrangement by a director to subscribe for shares. debentures
or other securities of the Company 1ssued or to be 1ssued pursuani 10 any
offer or invitation to Members or debenture holders of the Company or anv
class thereof or to the public or any sectron thereof, or to underwrite any
shares, debentures or other securities of the Company;

100.4 any contract or arrangement in which he 15 interested by virtue of his
interest In shares or debentures or other securities of the Company or by
reason of any other interest in or through the Company:

100.5

any coniraCt or arrangement concerning any other company (not being &
company i which the director owns one per cent or more) in which he is

interesied directly or indirectly whether as an officer, shareholder, creditor
or otherwise howsoever:

100.6 any proposal concerning the adoption, modification or operation of a pension
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fund or retirement death or disability benefits scheme which relates 2oth 1
directors and employees_ of the company or of any of its subsidiartes and dess
not provide mn respect of any director as such any priviiege or advantage no:
accorded io the emplovees 10 which such scheme or fund relates

100.7 any arrangement for tne benefit of employees of the Company or of any of
1ts subsidiaries under which the director benefits in 2 similar manner as the
emplovees and which does not accord to any director as such any privilegs or
advantage not accorded 1o the employees 10 whom such arrangemens relates

101 For the purposes of Articles 98 to 103 inclusive:-

101.1 A company shall be deemed to be a company in which a director owns one
per cent or more if and sc long as (but only if and so long as) he 1s {either
directly or indirectly) the holder of or beneficially interested in or he and
any person with whom he 15 connected within section 346 of the 1985 Act are
the holders of or are beneficially interested in one per cent or more of any
class of the equity share capital of such company or of the voting rights
avallable 1o members of such company. For the purpose of this Article there
shall be disregarded anv shares held by a director as bare or custodian trusiee
and in which he has no beneficial interest, and shares comprised in 2 trustin
which the director’s interest is in reversion or rermainder if and so long as
some other person 1s enttied to receive the income thereof, and anyv share
comprised in an authorised unit trust scheme in which the director 1is
interested only as a unit holder.

101.2 Where a company in which a director holds one per cent or more 15
materially interested In 2 transaction, then that director snall also be deeme
matenall} interesied in such transacuion.

101.3 If any guestion shall arise at any meeting of the Board as to the materiaiity
of the interest of a director (other than the chairman of the meeting) or so as
1o the enutlement of any director (other than such chairman) to voie or be
counted in the quorum and such guestion is not resoived by his voluntarily
agreeing to abstamn from voting or not to be counted In the guorurm, such
Guesmon shall be referred to the chairman of the meeting and his ruling 1n
relation 1o such other director shall be final and conciusive except 1n a case
where the nature or extent of the interest of the director concerned as
known to such director has not been fairly disclosed to the Board. If anv
question as aforesaid shall arise in respect of the Chairman of the meetng
such question shall be decided by resolution of the Board (for which purpose
such chairman shall be counted in the guorum but snall not vote therson)
and such resolution shall be final and conclusive except in a case where the
nature or extent of the interest of such chairman as known to such chairman
has not been fairly disclosed to the Board.

102 The Company may by ordinary resolution suspend or relax the provisions of Articie
102 to any extent or ratify any transaction not duly autherised by reason of 2
contravention of Artcles 97 to 101 inclusive.

GENERAL POWERS OF THE DIRECTORS

103 The business of the Company shall be managed by the Board. which may pay al
expenses incurred in forming and registering the Company and may exercise al1
powers of the Company (whether relating to the management of the business of the
Company or otherwise} which are not by the Acts or by these Articies required 10 be
exercised by the Company in general meeting. subject nevertheless to the provisi ons

~

of the Acts and of these Articles and to such regulations. being not Inconsistent w:
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105

106

107

108

109

The genera! powers given by this Article shall not be limitec or resiric
special authority or power given to the Board by any other Ar Llcie

1
W

The Board may establish local boards or agencies for managing any of the affairs o
the Company. either in the United Kingdom or elsewhere, and may appoint an
persons to be members of such local boards, or any managers or agents, anc mav Iix
their remunerauen. The Board may delegate to any loca! board, manager Or agen:
any of the powers, authorities and discretions vested in or exercisable by the Board
with power 1o sub-delegate. and may authorise the members of any local poard or
any of them to fill any vacancies therein and to act notwithstanding vacancies. Anv
such appointment or delegations may be made upon such terms and subject 10 s""'h
cendiilons as the Board may think fit, and the Board may remove any pe
appointed as aforesald, and may revoke or vary such delegation, but nc¢ persen
dealing in good faith and without notice of any such revocauon or variation st hall be
affected thernb).

The Board may by power of attorney appoint any company, firm or person 0r anv
fluctuating body of persons, whether nominated directly or indirectly by the Boarc,
to be the attorney or attorneys of the Company for such purposes and with such
powers, authoriues and discretions (not exceeding those vested in or exercisable by
the Board under these Articles) and for such perlod and subject 10 such COngilons s
11 may think fit. and.any such power of attorney may contain such provisions for
the protection and convenience of persons deahno with any such attornev as ths
Board may think {it, and may also authorise any such attorney 1o sub-delegate al. or
any of the powers, authorities and discretions vested in him.

The Board mav entrust to and confer upon any director anv ¢f the powers
exercisable by 17 upon such terms and conditions and with such restrictions as
thinks fit, anc either collaterally with, or 1o the exciusion of. 115 own DOWers, anc
may from ume 1o ume revoke or vary all or any of such powers but nc person
dealing In gooc faith and without nouce of such revocation or variation shall be
affected therﬂo).

Subject to the Acts, the Company may keep an overseas or local or other register 1o
any place. and the Board may make and vary such regulanons as it determines
respecting the keeping of any such register.

whether negot1aol= or transferable or not, and all receipts for moneys paic¢ (o ihe
Company shall be signed, drawn, accepted, endorsed or otherwise executed, as the

case may be, 1n such manner as the Board shall from time to time by resolution
determine.

All cheques. promissory notes, drafts, bills of exchange and other instruments

PENSIONS

On behalf of the Company the Board may exercise all the powers of the Cornp.; \
o grant pensions, annuities or other allowances and benefits in favour of anv
person including any director or former director or the relations, connections o
dependants of an\ director or former director prov1ded that ne pensmn annuity or
other allowance or benefit (except such as may be prowded for by any othzr

e o

Arucle) shall be granted to a director or former director who has not bee

[

ar .
Executive director or held any other office or place of profit under the Comoa” S or
any of 1ts subsidiaries or to a person who has no claim on the Company excep! as &
relation, connection or dependant of such a director or former director withou: the

approval of an ordinary resolution of the Company. A director or former direcior

L
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112

113
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shall not be accountable to tne Company or the Memoers [or any benefit of any
kind conferred under or pursuant to this Arucle and the receipt of any such penein
shall not disqualify any person from Deing or becoming a director of the Company,

The Board may by resolution exercise any power conferrec oy the Acls 10 make
provision for the benefit of persons employed by the Company or any of 1
subsidiaries In connection with the cessation or the transier 10 any person of the
whole or any part of the undertaking of the Company or thai subsidiary.

BORROWING POWERS

The Board may exercise all the powers of the Company lo torrow money withou:
limit as to amount and upon such terms and In such manner as they think fit and to
mortgage or charge all or any part of the undertaking, property and assets (present
and future) and uncalled capital of the Company and, subject to the Acts, to issue
debentures and other securities, whether outright or as collateral security for anv
debt, hability or obligations of the Company or of any third party.

If any director or any person shall become personally liable for the payment of any
surn primarlly due from the Company the directors may execuie or cause 10 be
executed any mortgage charge or security over or affectung toe whole or any part of
the assets of the Company by way of mdemnity to secure the director or person so
becoming liable from any loss in respect of such liability.

If any uncalled capital of the company 1s included 1n or charged by any mortgage or
other security, the directors may delegate to the persor In whose favour such
mortgage Or security is executed, or to any other person in trust for him, the power
to make calls on the Members in respect of such uncalled capital, and to sue in the
name of the Company or otherwise for the recovery of moneys becoming due in
respect of czalls so made and to give valid receipts for such moneys, and the power
so delegated shall subsist during the continuance of the mortgage or securnty,
notwithstanding any change of directors, and shall be assignable if expressed so io
be.

PROCEEDINGS OF THE DIRECTORS

The Board may meet for the despatch of business, adjourn and otherwise regulate
1ts meetings as it considers appropriate. Questions arising at any meeting shall be
deterrmined by a majority of votes. In the case of any eguality of votes the
chairman of the meeting shall have an additional or casting vote. A director may.

and the Secretary on the requisitton of a director shall at any time summon a
Board meeting,

Notice of a Board meeting shall be deemed to be duly given to a director if it is
given to hum personally or by word of mouth or sent in writing to him at his last
known address or any other address given by him to the Company for this purpose.
A director absent or intending to be absent from the United Kingdom may request
the Board that notices of board meetings shall during his absence be sent in wriling
to m at his last known address or any other address given by him to the Company
for this purpose, but in the absence of any such request it shall not be necessary 10
give notice of a Board meeting to any director who 1s for the time being absent
from the United Kingdom. A director may waive notice of any meeting either
prospectively or retrospectively.

The quorum necessary for the transaction of the business of the Board may be fixed
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118

119

120

121

122

123

by the Board and, unless so Iixed at any other number, shall be two. Any ciresior
who ceases 10 be a director al a Board meeling may conunue 1o be presen: anc ic
act as a director and be counted in the quorum until the terminaticn of the Board
meeting if no other director objects and if otherwise a guorum of directors wouid
not be present.

The conunuing directors or a sole continuing director may act notwithstanding anv
vacancy In the Board but, if and so long as the number of directors 1s reduced pelow

the minimum number fixed by or 1n accordance with these Articles, the continuing

directors or director, notwithstanding that the number of directors is bzlow ne
number fixed by or in accordance with these Articles as the quorum or that there :s
only one contnuing director. may act for the purpose of filling vacancies in the
Board or of summoning general meetings of the Company but not for any olher
purpose.

¥4

The Board may elect a chairman and one or more deputy chairmen of 115 mestings
and determine the period for which they are respectively to hold such office. If nc
chairman or deputy chairman is elected, or if at any meeung neither the cha:rman
nor any deputy chairman is present within five minutes after the time appointed
for holding the same, the directors present may choose cne of their numboer to be
chairman of the meeung. The Board may elect z president and deterrnine the
period for wiich the president 1s to hold such office.

A meeting of the Board at which a quorum is present shall be competent to exercis
all the powers, authorities and discretions for the ume being vested in or exesrcisabi
by the Board.

The Board may delegate any of its powers, authorities and discreuons ic
committees, consisting of such person or persons {whether a member or memopers of
its body or not) as it thinks fit provided that less than one half of the members of
the commities comprise co-opled members who are not directors of the Company
The Board mav revoke any such delegation and discharge a committee in whole or
In part. A resolution of a committee shall not be effective uniess a majority of the
members of the committee present at the meeting and voung are directors of the
Company. Save as aforesaid, any committee so formed shall, in the exercise of the
powers, authorities and discretions so delegated. conform to any regulauons which
may be imposed on 1t by the Board.

Subject to but without prejudice to the generality of Arucle 122 the Board may
appoint and delegate to a remuneration commitiee 1ts rights and powers as referred
to m Arucles 90 and 95 :including such rights and powers to determine the
remuneration and fees of the directors.

The meetings and proceedings of any committee consisting of two or more members
shall be governed by the provisions contained in these Artcles for regulaung the

meetings and proceedings of the Board so far as the same are applicable ancd are no:

superseded by any regulations imposed by the Board under the last preceding
Article. ' )

1231

A resclution in writing signed by all the directors for the time being entitie
to receive notice of a meeting of the Board (provided that number
sufficient to constitute a quorum) or by all the Members of a committes {or
the twne being shall be as valid and effectual as a resolution passed at
meeling of the Board, or as the case may be, of such comrmittee dulyv callec
and consututed. Such resclution may be contained in one document or o
several documents in like form (including documents transmitted or received

by facsimile, cable, telegram or telex), each signed by one or more of the
directors or members of the commitiee concerned.

c
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1232 Any director or member of a commitlee of the directors may participate int 2
meeting of the directors or such committee by means of conference telephone
or similar communications equipment whereby all persons participating in
the meeung shall be deemed to constitute Presence In person al such Tneeung

All acts done by the Board or by any committee or by any person acung as &
director or member of a commitiee shall, notwithsianding that it is afterwards
discovered that there was some defect in the appointment of any member of the
Boarcd or such committee or person acting as aforesaid or that they or any of them
were disqualified or had vacated office, be as valid as if everv such person had besn
duly appointed and was qualified and had contuinued 1o be a director or member of
such commitiee.

MINUTES
The Board shall cause minutes to be made:-
1251 of all appointments of officers made by the Board;

1252 of the names of the directors present at each meseting of the Board or
comrutiee of the Board; and

125.3  of all resolutions and proceedings at all meetings of the Company. or anv
class of snares in the Company, of the Board and of any committes of the
Boeard. -

Any such minute as aforesaid, if purporting to be signed by the Chairman of th
meeung at which the proceedings were held, or by the Chairman of the nex
succeeding meeung shall be receivable as prima facie evidence of the matiers state
in such minute without any further proof.

o

SECRETARY

The Secretary shall be appointed by the Board for such term at such remuneraucn
and upon such conditions as it determines, and any Secretary so appointed may e
removed by the Board.

A prowvision of the Acts or these Articles requiring or authorising a thing to be done
by or to a director and the Secretary shall not be satisfied by its being done or (c
the same person acung both as director and as, or 1n place of, the Secretary.

SEAL

The Board shall provide for the custody of every Seal. A Seal shall only be used by
the authority of the Board or of a committee of the Board authorised by the Board
in that behalf. Subject as otherwise provided in these Arucles, any instrument (o
which the common seal is affixed shall be signed by one or more directors and the
Secretary or by two or more directors, and any instrument to which an official sea!
15 affixed need not, unless the Board for the time being otherwise determines or the
law otherwise reguires, be signed by any person.

The Company may exercise all the powers conferred by the Acts with regard (o
naving official seals, and such powers shall be vested in the Board.

AUTHENTICATION OF DOCUMENTS

Any director or the Secretary or any person appointed by the Board for the purpose
may authenucate any document affecting the constitution of the Company and any
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132

133

134

135

136

resolution passed by the Company or the Board or any committee, and anv DOOK:.
records documents and accounts relating to the business of the Company, and 1o

ertify copies thereof or extracts therefrom as true cop1°s Cr extracts, anc :f any
books records. documenis Of accounis are elsewhere than at the Office the loca
manager or other officer of the Company having the custedy thereof shall oe
deemed 1o be 2 person so appomted by the Board. A document purporting o oe =
copy of a resolution, or an extract from the mnutes of a meeung of the Companv
or of the Board or any committee which 1s so certified shall be conclusive evidence
in favour of all persons dealing with the Company upon the faith thereof that such
resolution has been duly passed or, as the case may be. that such minutes or extrac:
is a true and accurate record of proceedings at a duly constituted meeting.

DIVIDENDS AND OTHER PAYMENTS

Subject to the Acts, the Company in general meeting may irom ume lo ume declare
dividends to be paid to the Members according to their rights and interest in the
profits available for distribution, but no dividend shall be declared in excess of the
amount recommended by the Board.

Except 1n so far as the rights attaching 1o, or the terms of issue of, any share
otherwise provide:-

132.1  all dIVlCl"‘I‘ldS shall be declared and pald according to the amounts paid

up on
the shares in respect of which the dividend is pald DUT 1O amMount paic up on
a share 1n advance of calls shall be treated for the purpose of this Artucle a

\TLIC

w

paid up on the share: and

132.2  all dividends shall be apportioned and paid pro rata according to the amouns
paid up on the shares during any portion or portons of the peaod in respec’
of which the dividend is pald_

The Board mav from time to ume pay to the Members such interim dividends as
appear 10 the Board to be justified by the position of the Company and may alsc
pay any fixed dividend which 1s payable on any shares of the Company half-yeariyv
or on any other dates, whenever such position, in the opinion of the Board, justifles
such payment.

The Board may deduct from any dividend or other moneys payable to 2 Member bv
the Company on or in respect of any shares all sums of money {(if any) presentiv

payable by him to the Company on account of calls or otherwise in respect of shares
of the Company.

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

Any dividend, interest or other sum payable in cash to the holder of shares may be
paid by cheque or warrant sent through the post addressed to the holder at hus
registered address or, in the case of joint holders, addressed to the hoider whose
name stands first in the Register in respect of the shares at his address as appearing
in the Register or addressed to such person and at such address as the holder or joint
holder may mn wriung direct. Every such cheque or warrant shall, unless the holder
or joint holders otherwise direct, be made payable 10 the order of the holder or. in
the case of joint holders, 1o the order of the holder whose name stands first on th
Rpgwter in respect of such shares, and be sent at his or their risk and payment of
the cheque or warrant by the bank on which it 1s drawn shall constitute a gooc
discharge to the Company. Any one of two or more Joint holders may give
effectual receipts for any dividends or other moneys payable or DfoDD"_\
distributable in respect of the shares held by such joint holders. -
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Anv dividend unclaimed after a period of twelve vears irom lhe date of declaration
of such dividend shall be forfeited and shall revert to the Company anc the
pavmernt by the Board of any unclaimed dividend. interest or other sum payabi2 on
or in respect of a share into a separate account shall not consutute the CO“HDE“\ z
trustee In respect thereof.

Any general meeung declaring a dividend may by orqmar} resolutlon UpoTr. the
recommendatlon of the Board direct payment or sausfaction of such dividend
wholly or in part by the distribution of specific assets, and in particular of paic Lp
shares or debentures of anyv other company, and the Board shall give effect to suc
direction, and where any difficulty arises in regard to such distribution the Boarc
may settle 1t as 1t thinks expedient, and 1in parncuiar may 1ssue  fracuional
certficates or authorise any person to sell and transfer any fractions or may 1gnore
fractions altogether, and may fix the value for distribution purposes of anv su
specific assets and may deterrune that cash payments shall be made 1o any
Members upon the footing of the value so fixed In order to secure eguality of
distribution and may vest any such specific assels in trusiees as may seem expedien:
to the Board.

RESERVES

Before recommending any dividend, the Board may set aside out of the profits of
the Company such sums as it determines as reserves which shall, at the discretion of
the Board. be applicable for any purpose to which the profii of the Company mav
be properly apphed and pendlno such application may, also at such discretion, either
be employed in the business of the Company or be invested in such investments as
the Board may from time to iime think fit. The Board may alsc without placing the
same to reserve carry forward any profits which it mav think it prudent not
distribute.

CAPITALISATION

The Company may, upon the recommendation of the Board, at any ume anc irom
time to tirne pass an ordinary resolution to the effect that it is desirable to capitalise
all or any part of any amount for the time being standing to the credit of anv
reserve or fund (ncluding the profit and loss account) whether or not the same is
available for distribution and accerdingly that such amount be set free o
distribution ameng the Members or any class of Members who would be entitled
thereto 1f 1t were dlstrlbuted by way of dividend and in the same proporuons, oo
the footing that the same is not paid in cash but is applied either 1n or towards
paying up the amounts for the time being unpaid on any shares in the Company
held by such Members respectively or in payment up ir full of unissued shares,
debentures or other obligauons of the Company, to be allotted and distributed
credited as fully paid up among such Members, or partly in one way and partly in
the other, and the Board shall give effect to such resolution provided that, for the
purposes of this Article, a share premium account and a capital redempuon reserve,
and any reserve or fund representing unrealised profits, may be applied onlv in

paying up in full unissued shares of the Company 1o be allotted to such Membars
credited as fully paid. -

.F_)

The Board may settle, as it considers appropriate, any difficulty arising in regarc :
any distribution under Aruicle 142 and in particular may issue fractional certmca &
or authorise any person to sell and transfer any fractions or may resolve that :he
distribution should be as nearly as may be practicable in the correct proporuor Sut
10t exactly so-or may ignore {ractions altogether, and may determine that cash
payments shall be made to any Members in order to adjust the rights of all parues,
as may seem expedient to the Board. The Board may appoint any person 1o sign on
pehalf of the persons entitled to participate in the distribution any contrac:

93]
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necessary or desirable for giving effect theretc and such appelntmen: s
effective and binding upon the Members.

S ]
I\
o
]
b

RECORD DATES

Notwithstanding any other provision of these Arucles the Company or the Board
may fix any date as the record date for any dividend, distribution, atloumen: o
issue and such record date rmay be on or at any urne before or after any date or
which such dividend, distribution, allotment or issue 1s declared, paid or rmade.

ACCOUNTING RECORDS

The Board shall cause 1o be kept accounting records sufficient 1o give a true and
fair view of the state of the Company's “affairs and 1o show and explain i
transactions, in accordance with the Acts.

The accountng records shall be kept at the Office or, subject to the Acts, at such
other place or Dlaces as the Board decides and shall always be open to inspecuon by
the officers of the Company. No Member (other than an officer of the Company!
shall have any right of 1nspectmo any accounting record or book or documenst of the
Company except as conferred by law or authonsed by the Board.

A copy of every balance sheet and profit- and loss account, including every
document required by law to be annexed thereto, which is to be laid before the
Company In general meeting, together with a copy of the auditor's report. snall e
sent to each person entitled tnereto In accordance with the requirements of the Acts
and copies shall also be sent in appropriate numbers 1o The Stock Exchange v
accordance with its regulations and practice.

AUDITORS
Auditors shall be appointed and thelr duties regulated in accordance with the Acts
NOTICES

Any notice or other document (inciuding a share certificate) may be servec on or
delivered to any Member by the Company either personally or by sending =
through the post 1n a prepaid letter addressed to such Member at his registere

address as appearing in the Register or by delivering it to or leaving 1t at such
registered address addressed as aforesaid. In the case of joint holders of a share.
service oy delivery of any notice or other document the person who is first named

on the Register shall for all purposes be deemed a sufficient service on or delivery
to all the ]omt holders.

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

Any such notice or other document, if sent by first class prepaid post. shali °2

fpe

deemed to have been served or delivered on the day after the day when 1t was put
in the post and in proving such service or delivery it shall be sufficient to prove tha:
the notice or document was properly addressed stamped and put in the posi. Any
notice or other document delivered or left at a registered address otherwise than ov
post i§hall be deemed to have been served or delivered on the day 1t was so delivere
or left.
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ANy notice or other docurnent delivered or sent by pos: 10 cr lefr at the reglsteref
address of anv member in pursuance of these Articles snal’, notwithstanding tha:

such Member is then dead or bankrupt or that any otner event has occurrec, anc
whetner or no: the Comnpany has nouce of the death or bankruptcy or other event
pe deemed 10 have been duly served or delivered 1n respect of any share registered

[ cC

in the name of such Member as sole or joint holder uniess fus name snah al the
ume of the service or delivery of the notice or documen:, have been removed {rom
the Register as the holder of the share, and such service or delivery shali for all
purposes be deemed a sufficient service or delivery of such notice or documeni orn
all persons interested (whether jointly with or as claiming through or under him)in
the share.

A nouce exhibited at the Office shall be deemed to have been duly given to any
member who under any provision of these Articies is no: entitied to nouces {rom
the Company.

Except as otherwise expressly provided in these Articles. anv notice required (o be
gwen by the Company to a member shall be sufzmonuy given if given by
advertisement. Any notice required to be, or which may be zivern, by advertsement
shall be adverused once in a leading daily national newspape:

Notice of every general meeung must be sent by post as provided in these Articles
except that if postal services in the United Kingdom are suspended or curiailed so
that the Company is unabie effectively to convene z genera! meeling by nouce sent
through the post. then a general meeting may be convenec by notice adverused I a
least two national daily newspapers with appropriate circulation one of which shall
pe a loadmg national daily newspaper. If 1t becommes possible to give notice by DOS
at least 48 hours before the meeting then the Company shall send a duplicate notic
by post.

Any documen: lo be served on a member, other than a noucs. may be served in the
same manner as for a notice and, 1n a case where 2 nouce n‘uoht be given Hv

exhibition at the office or by advertisement in a newspaper, such document shall be
deemed to be duly served if 1t 1s availabie for hlm at the Olfice, and a notice to tha:

effect is exnibited at the Office or advertised in a newspaper as required by these
Articies.

DESTRUCTION OF DOCUMENTS

The Company may destroy:-

155.1 any share ceruificate which has been cancelled at any ume after the expiry of
one year from the date of such cancellation;

1552 any dividend mandate or any variation or canceliation thereof or anv
notification of change of name or address at any ume after the expiry of :wo
vears from the date such mandate variation canceliaion or notification was
recorded by the Company;

155.3 any instrument of transfer of shares which has been reglstered al any ume
after the expiry of six years from the date of registration: and

1554 any other document on the basis of which any eatry in the Register 1s mad
at any ume after the expiry of six vears from lne date an entry in In
Regisier was first made in respect of it;

i rD

and it shall conclusively be presumed in favour of the Company that everv share
certificate so destroyed was a valid certificate duly and properly cancelled and tha:
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every instrument of transfer so destroyed was a valid and effectve Instrumen: duiy
and properly registered and that every other document aestroyed hereunaer was z
valid and efiectuive document in accordance with the recorded particulars therec! o
the books or records of the Company. Provided always that-

oY) the foregoing provisions of this Article shall apply only to the destruction cf
a document n good faith and without express nouce to the Company tha® the
preservauon of such document was relevant 1o a ciam;

{2) nothing contained in this Aruicle shall be construed as imposing upon ns
Company any lability in respect of the destruction of any such documen:

earlier than as aforesaid or in any case where the conditions of proviso (I
above are not fulfitled: and

3 references In this Artuicle to the destrucuon of any documen: inciuds
references to 1ts disposal 1in any manner.

PROVISION FOR EMPLOYEES

Powers conferred upon the Company by Sectuon 719 of the 1985 Act ¢ meke
provision for the benefit of persons employed or formerly employed by the
Company or any of its subsidiaries, 1n connection with the cessation or the transier
to any person of the whole or part of the undertaking of the Company or anv
subsidiary shall only be exercised by the Company with the prior sancuon of a
special resolution. If at any ume the capital of the Company is made up of classes
of shares with different rights attaching to them. the exercise of such powers
aforesaid shall be deemed to be an alteration of the rights attached 1o each class of
shares and shall accordingly require either:-

D prior consent in writing of the holders of three-fourths of the issued shares:
or
(2 the prior sanction of an extraordinary resolution passed at a separate genera!

meeting of the holders of the shares, for each ciass, in accordance with ths
provisions of Article 11 hereof.
WINDING UP
If the Company is wound up, the Liquidater may. with the sanction of a specia:
resolution of the Company and any other sanction required by the Acts and subject
to any provisions sanctioned by ordirary resolution of the Company under section
715 of the 1985 Act (without prejudice to section 187 of the Insolvency Act 1988,
divide amongst the Members in specie or kind the whole or any part of the assets of
the Company (whether theyv shall consist of property of the same kind or not) and
may. for such purposes, set such values as he deems falr upon any property 1o be
divided as aforesaid and may determine how such division shall be carried ou: as
between the Members or different classes of Members. The liquidator may, with
the like sanction, vest the whole or any part of such assets In truslees upon such
trusts for the benefit of the contributories as the liquidator, with the like sanction,

W Ld

thinks {11, but so that no Member shall be compelled o accept any shares or othar
assels upon which there s any liability. Without prejudice to section 187 of 1
Insolvency Act 1986, the liquidator may make any provision referred (¢ in

sanctioned in accordance with section 719 thereof.

INDEMNITY AND INSURANCE
(1 In accordance with section 310 of the Companies Act 1985 and withou:
limiting the powers of the Company. the Company shall indemnify each
person who 1s, or who has been a director, executive officer, empioyves.
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(2)

3

(4)

auditor or secretarv of the Company against any hability which results
directly or indirectly from facts or circumstances relating to the person
serving or having served in that capacity:

(a) to any person {other than the Company or related corporate body),
whether or not arising from a prior conungent liability, which does
not arise out of negligence, default, breach of duty or breach of
trust in relation to the Company;

(o> for costs and expenses incurred by the person in defending
proceedings, whether civil or criminal, in which judgment 1s given In
favour of the person or in which the person is acquitted, or in
connection with any application in relauon to such proceedings in
which the court grants rehief to the person under the law.

The Company need not indemnify a person as provided for in paragraph (1)
in respect of a liability to the extent that the person is entitied 10 an
indemnity in respect of that liability under a contract of insurance.

In accordance with section 310 of the Companies Act 1985 and without
Hrmung the powers of the Company, the Board of Directors may authorise
the Company to enter into any insurance policy for the benefit of any person
who 15, or who has been, a director, execunve officer. employee, auditor,
secretary or other officer of the Company, which indemnity or insurance
policy may be in_such terms as the Board approves and m parucular, may
apply to acts or omissions prior to or after the ume of entering into the
indemnmnity or policy.

The Denefit of each indemnity given in paragraph (1) continues, even after its
terms or the terms of this paraoraph are modified or deleted, In respect of
the Dability arising out of acts Or OmMISSIORS OcCCUrring prios T the
modification or deletion.
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