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1. The name of the Company is "THE WELSH CALVINISTIC METHODIST
ASSURANCE TRUST, LIMITED".

2. The registered office of the Trust will be situate in England or Wales.

3. The Company's objects are:-

3.1.1 To carry on the business of insurance of property of any description,
whether real or personal, belonging to, used or occupied by or otherwise
connected with the Presbyterian Church of Wales or any member thereof,
(including, without prejudice to the generality of the foregoing provisions,
buildings and the contents of buildings) against all kinds of loss or damage to
property or person occasioned in any manner whatsoever and against every kind
of risk or liability howsoever arising and generally to carry on and transact any
and every kind of insurance or assurance which may be legally carried on or
transacted and to fransact all kinds of business which is at present or may
become incidental to the business of an insurance company; to effect
reinsurances and guarantees in connection with any of the classes of insurance or
assurance and any class of contract which the Company is authorised to carry on
or enter into.

3.1.2 To carry on ali or any of the businesses of insurance brokers and
consuitants, estate and advertising agents, mortgage brokers, financial agents,
advisers, managers and administrators, hire purchase and general financiers,
brokers and agents, estate and business developers, commission and
manufacturers’ agents, surveyors, auctioneers, claims assessors, building
contractors, financiers, trade credit and status enquiry agents, valuers, assessors,
assessors’ agents, arbitrators and specialists and general agents for the




transaction of life, pension, house, motor, marine, fire, employers' liability,
accident, burgtary and other insurance business; agents for effecting insurance
and obtaining policies in respect of all and every kind of risk and against death,
injury or loss arising out of, or through, or in connection with any accidents to
human beings against loss or damage to real or personal property; commission
and business agents, land, house and general property agents, bill brokers,
business transfer agents and agents for the purchase and sale of annuities, and
for negotiating loans; to make advances upon the security of land or house or
other property or any interest therein, and generally to deal in, traffic with by way
of sale, lease, mortgage, exchange, development or otherwise and to let for
building, development, investment or any other purpose any land or house
property or estates, and any other property, whether real or personal of any
nature or kind whatsoever and any interest therein, whether in reversion,
remainder or expectancy; to undertake and carry on any business, transaction or
operation capable of being undertaken or carried on by insurance brokers and
agents, commission agents, financiers, general agents and the like.

3.1.3 To carry on any other trade or business whatever which can in the
opinion of the board of directors be advantageously carried on in connection with
or ancillary to any of the businesses of the Company.

3.2 To purchase or by any other means acquire and take options over any
property whatever, and any rights or privileges of any kind over or in respect of
any property.

3.3 To apply for, register, purchase, or by other means acquire and protect,
prolong and renew, whether in the United Kingdom or elsewhere, any trade
marks, patents, copyrights, trade secrets, or other intellectual property rights,
licences, secret processes, designs, protections and concessions and to disclaim,
alter, modify, use and turn to account and to manufacture under or grant licences
or privileges in respect of the same, and to expend money in experimenting upon,
testing and improving any patents, inventions or rights which the Company may
acquire or propose to acquire.

3.4 To acquire or undertake the whole or any part of the business, goodwill,
and assets of any person, firm, or company carrying on or proposing to carry on
any of the businesses which the Company is authorised to carry on and as part of
the consideration for such acquisition to undertake all or any of the liabilities of
such person, firm or company, or to acquire an interest in, amalgamate with, or
enter into partnership or into any arrangement for sharing profits, or for co-
operation, or for mutual assistance with any such person, firm or company, or for
subsidising or otherwise assisting any such person, firm or company, and to give
or accept, by way of consideration for any of the acts or things aforesaid or
property acquired, any shares, debentures, debenture stock or securities that may
be agreed upon, and to hold and retain, or sell, mortgage and deal with any
shares, debentures, debenture stock or securities so received.

3.5 To improve, manage, construct, repair, develop, exchange, let on lease
or otherwise, mortgage, charge, sell, dispose of, turn to account, grant licences,
options, rights and privileges in respect of, or otherwise deal with all or any part
of the property and rights of the Company.




3.6 To invest and deal with the moneys of the Company not immediately
required in such manner as may from time to time be determined and to hold or
otherwise deal with any investments made.

3.7 To lend and advance money or give credit on any terms and with or
without security to any person, firm or company (including without prejudice to
the generality of the foregoing any holding company, subsidiary or fellow
subsidiary of, or any other company associated in any way with, the Company),
to enter into guarantees, contracts of indemnity and suretyships of all kinds, to
receive money on deposit or loan upon any terms, and to secure or guarantee in
any manner and upon any terms the payment of any sum of money or the
performance of any obligation by any person, firm or company (including without
prejudice to the generality of the foregoing any such holding company, subsidiary,
fellow subsidiary or associated company as aforesaid).

3.8 To borrow and raise money in any manner and to secure the repayment
of any money borrowed, raised or owing by mortgage, charge, standard security,
lien or other security upon the whole or any part of the Company's property or
assets (whether present or future), including its uncalled capital, and also by a
similar mortgage, charge, standard security, lien or security fto secure and
guarantee the performance by the Company of any obligation or liability it may
undertake or which may become binding on it.

3.9 To draw, make, accept, endorse, discount, negotiate, execute and issue
cheques, bills of exchange, promissory notes, bilis of lading, warrants,
debentures, and other negotiable or transferable instruments.

3.10 To apply for, promote, and obtain any Act of Parliament, order, or
licence of the Department of Trade or other authority for enabling the Company to
carry any of its objects into effect, or for effecting any modification of the
Company's constitution, or for any other purpose which may seem caiculated
directly or indirectly to promote the Company's interests, and to oppose any
proceedings or applications which may seem calculated directly or indirectly to
prejudice the Company's interests.

3.11 To enter into any arrangements with any government or authority
(supreme, municipal, local, or otherwise) that may seem conducive to the
attainment of the Company's objects or any of them, and to obtain from any such
government or authority any charters, decrees, rights, privileges or concessions
which the Company may think desirable and to carry out, exercise, and comply
with any such charters, decrees, rights, privileges, and concessions.

3.12 To subscribe for, take, purchase, or otherwise acquire, hold, sell, deal
with and dispose of, place and underwrite shares, stocks, debentures, debenture
stocks, bonds, obligations or securities issued or guaranteed by any other
company constituted or carrying on business in any part of the world, and
debentures, debenture stocks, bonds, obligations or securities issued or

guaranteed by any government or authority, municipal, local or otherwise, in any
part of the world.




3.13 To control, manage, finance, subsidise, co-ordinate or otherwise assist
any company or companies in which the Company has a direct or indirect
financia! interest, to provide secretarial, administrative, technical, commercial and
other services and facilities of all kinds for any such company or companies and
to make payments by way of subvention or otherwise and any other
arrangements which may seem desirable with respect to any business or
operations of or generally with respect to any such company or companies.

3.14 To promote any other company for the purpose of acquiring the whole
or any part of the business or property or undertaking or any of the liabilities of
the Company, or of undertaking any business or operations which may appear
likely to assist or benefit the Company or to enhance the value of any property or
business of the Company, and to place or guarantee the placing of, underwrite,
subscribe for, or otherwise acquire all or any part of the shares or securities of
any such company as aforesaid.

3.15 To sell or otherwise dispose of the whole or any part of the business or
property of the Company, either together or in portions, for such consideration as
the Company may think fit, and in particular for shares, debentures, or securities
of any company purchasing the same.

3.16 To act as agents or brokers and as trustees for any person, firm or
company, and to undertake and perform sub-contracts.

3.17 To remunerate any person, firm or company rendering services to the
Company either by cash payment or by the allotment of shares or other securities
of the Company credited as paid up in full or in part or otherwise as may be
thought expedient.

3.18 To distribute among the members of the Company in kind any property
of the Company of whatever nature.

3.19 To pay all or any expenses incurred in connection with the promotion,
formation and incorporation of the Company, or to contract with any person, firm
or company to pay the same, and to pay commissions to brokers and others for
underwriting, placing, selling, or guaranteeing the subscription of any shares or
other securities of the Company.

3.20 To support and subscribe to any charitable or public object and to
support and subscribe to any institution, society, or club which may be for the
benefit of the Company or its directors or employees, or may be connected with
any town or place where the Company carries on business; to give or award
pensions, annuities, gratuities, and superannuation or other allowances or benefits
or charitable aid and generally to provide advantages, facilities and services for
any persons who are or have been directors of, or who are or have been
employed by, or who are serving or have served the Company, or any company
which is a subsidiary of the Company or the holding company of the Company or
a fellow subsidiary of the Company or the predecessors in business of the
Company or of any such subsidiary, holding or fellow subsidiary company and to
the wives, widows, children and other relatives and dependants of such persons;
to make payments towards insurance including insurance for any director, officer




or auditor against any liability in respect of any negligence, defauit, breach of duty
or breach of trust (so far as permitted by law); and to set up, establish, support
and maintain superannuation and other funds or schemes {whether contributory or
non-contributory} for the benefit of any of such persons and of their wives,
widows, children and other relatives and dependants; and to set up, establish,
support and maintain profit sharing or share purchase schemes for the benefit of
any of the employees of the Company or of any such subsidiary, holding or fellow
subsidiary company and to lend money to any such employees or to trustees on
their behalf to enable any such schemes to be established or maintained.

3.21 Subject to and in accordance with the provisions of the Act (if and so
far as such provisions shall be applicable) to give, directly or indirectly, financial
assistance for the acquisition of shares or other securities of the Company or of
any other company or for the reduction or discharge of any liability incurred in
respect of such acquisition.

3.22 To procure the Company to be registered or recognised in any part of
the world.

3.23 To do all or any of the things or matters aforesaid in any part of the
world and either as principals, agents, contractors or otherwise, and by or through
agents, brokers, sub-contractors or otherwise and either alone or in conjunction
with others.

3.24 Tao do all such other things as may be deemed incidenta! or conducive to
the attainment of the Company's objects or any of them.

3.25 AND so that:-

3.25.1 None of the objects set forth in any sub-clause of this clause shall be
restrictively construed but the widest interpretation shall be given to each such
object, and none of such objects shall, except where the context expressly so
requires, be in any way limited or restricted by reference to or inference from any
other object or objects set forth in such sub-clause, or by reference to or
inference from the terms of any other sub-clause of this clause, or by reference to
or inference from the name of the Company.

3.25.2 None of the sub-clauses of this clause and none of the objects therein
specified shall be deemed subsidiary or ancillary to any of the objects specified in
any other such sub-clause, and the Company shall have as full a power to
exercise each and every one of the objects specified in each sub-clause of this
clause as though each such sub-clause contained the objects of a separate
Company.

3.26.3 The word "company” in this clause, except where used in reference to
the Company, shall be deemed to include any partnership or other body of
persons, whether incorporated or unincorporated and whether domiciled in the
United Kingdom or eisewhere.

3.26.4 In this clause the expression "the Act” means the Companies Act 1985,
but so that any reference in this clause to any provision of the Act shall be




deemed to include a reference to any statutory modification or re-enactment of
that provision for the time being in force.

4, The liability of Shareholders is limited.

5. The capital of the Trust is ten thousand pounds divided into one
thousand shares of ten pounds each.




THE COMPANIES ACTS 1985 to 1889

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION OF

THE WELSH CALVINISTIC METHODIST ASSURANCE TRUST, LIMITED

{Adopted by Special Resolution dated 10 February 2000)

1. PRELIMINARY

1.1 The regulations contained in Table A in the Schedule to the Companies
(Tables A to F) Regulations 1985 (S| 1985 No. 80b) as amended by the
Companies (Tabies A to F) {Amendment} Regulations 1985 (51 1985 No. 1052)
(such Table being hereinafter called "Table A") shall apply to the Company save in
so far as they are excluded or varied hereby and such regulations (save as so
excluded or varied} and the Articles hereinafter confained shall be the Articles of
Association of the Company. Any regulations previously applicable to the
Company under any former enactment shall not apply to the Company.

1.2 In these Articles the expression "the Act" means the Companies Act
1885, but so that any reference in these Articles to any provision of the Act shall
be deemed to include a reference to any statutory modification or re-enactment of
that provision for the time being in force.

2. SHARE CAPITAL

2.1 The Company's share capital at the date of adoption of these Articles is
£10,000 divided into 998 Ordinary shares of £10 each and 2 Deferred shares of
£10 each. The said Ordinary shares and Deferred shares rank pari passu save as
set out herein.

2.2 No shares of any class shall be allotted, transferred or transmitted to
any person other than a member of the Presbyterian Church of Wales.

3. ALLOTMENT OF SHARES

3.1 All shares of whatever class shall be under the control of the directors
who may (subject to section 80 of the Act and to Article 2.2 above and Articles




3.2 and 3.4 below} allot, grant options over or otherwise dispose of the same, to
such persons, on such terms and in such manner as they think fit.

3.2 No Deferred share shall be allotted or otherwise disposed of to any
person other than a person nominated for that purpose by the North Wales
Association or the South Wales Association of the Presbyterian Church of Wales
and no person so nominated shall hold more than one Deferred share. Every
nomination of a person, under the powers conferred upon such an association as
aforesaid by these Articles shall be made by instrument in writing in the form of a
copy of the specific resolution to that effect of the governing body of the
association, duly certified by any member thereof. An association as aforesaid
may in like manner revoke the nomination of a person and nominate another
person in his place. Such instrument shall only take effect on the service thereof
at the registered office of the Company. Every such instrument shall be annexed
to the directors' minute book as soon as practicable after such service.

3.3 In accordance with section 91(1) of the Act sections 89(1) and 90(1) to
{6) {inclusive) of the Act shall not apply to the Company.

3.4 The directors are generally and unconditionally authorised for the
purposes of section 80 of the Act to exercise any power of the Company to allot
and grant rights to subscribe for or convert securities into shares of the Company
up to the amount of the share capital of the Company authorised but unissued at
the date of adoption of these Articles at any time or times during the period of
five years from the date of adoption and the directors may, after that period, allot
any shares or grant any such rights under this authority in pursuance of an offer
or agreement so to do made by the Company within that period. The authority
hereby given may at any time (subject to the said section 80) be renewed,
revoked or varied by ordinary resolution.

3. SHARES

3.1 The lien conferred by regulation 8 in Table A shall attach also to fully
paid-up shares, and the Company shall also have a first and paramount lien on all
shares, whether fully paid or not, standing registered in the name of any person
indebted or under liability to the Company, whether he shall be the sole registered
holder thereof or shall be one of two or more joint holders, for all moneys
presently payable by him or his estate to the Company. Regulation 8 in Table A
shall be modified accordingly.

3.2 The liability of any member in default in respect of a call shall be
increased by the addition at the end of the first sentence of regulation 18 in Table
A of the words "and all expenses that may have been incurred by the Company
by reason of such non-payment”.

4. FORFEITURE OF SHARES

4.1 If any member of the Company ceases to be a member of the
Presbyterian Church of Wales or if any person becomes entitled to a share or
shares as a result of the death or bankruptcy of a member, other than a person
who is a member of the Presbyterian Church of Wales, the directors shall at the




expiration of 12 calendar months from the date that such member ceased to be a
member of the Presbyterian Church of Wales or from the date of death or
bankruptcy as the case may be, declare that his share or shares are forfeited
unless that member or person (as the case may be) shail have become a member
of the Presbyterian Church of Wales or shall have executed a transfer of his share
or shares to a person capable of being registered as the holder thereof.

4.2 Reguiations 19 to 23 (inclusive) in Table A shall be read and construed
accordingly.

5. GENERAL MEETINGS AND RESOLUTIONS

5.1 Every notice convening a general meeting shail comply with the

provisions of section 372(3) of the Act as to giving information to members in
regard to their right to appoint proxies; and notices of and other communications
relating to any general meeting which any member is entitled to receive shall be
sent to the directors and to the auditars for the time being of the Company.

5.2.1 If a quorum is not present within half an hour from the time appointed
for a general meeting the general meeting shall stand adjourned to the same day
in the next week at the same time and place or to such other day and at such
other time and place as the directors may determine; and if at the adjourned
general meeting a quorum is not present within half an hour from the time
appointed therefor such adjourned general meeting shall be dissolved.

5.2.2 Regulation 41 in Table A shall not apply to the Company.

5.3 Resolutions under saction 303 of the Act for the removal of a director
before the expiration of his period of office and under section 391 of the Act for
the removal of an auditor before the expiration of his period of office shall only be
considered by the Company in general meeting.

5.4 A proxy present at a meeting on behalf of a member entitled to be
present and vote at such a meeting shall be entitled to speak at the meeting and
shall be entitled to one vote on a show of hands. In any case where the same
person is appointed proxy for more than one such member he shall on a show of
hands have as many votes as the number of such members for whom he is proxy.
Regulation 54 in Table A shall be modified accordingly.

5.5 Unless resolved by ordinary resolution that regulation 62 in Table A shall
apply without modification, the instrument appointing a proxy and any authority
under which it is executed or a copy of such authority certified notarially or in
some other way approved by the directors may be deposited at the place
specified in regulation 62 in Table A up to the commencement of the meeting or
(in any case where a poll is taken otherwise than at the meeting) of the taking of
the poli or may be handed to the chairman of the meeting prior to the
commencement of the business of the meeting.




6. DIRECTORS' SHAREHOLDING QUALIFICATION

6.1 No person other than a member of the Company holding not less than
10 Ordinary shares shall be appointed or hold office as a director.

6.2 Regulation 44 in Table A shall not apply to the Company and regulations
75 to 80 (inclusive) in Table A shall be read and construed accordingly.

7. BORROWING POWERS

7.1 The directors may exercise all the powers of the Company to borrow

money without limit as fo amount and upon such terms and in such manner as
they think fit, and subject ({in the case of any security convertible into shares) to
section 80 of the Act to grant any mortgage, charge or standard security over its
undertaking, property and uncalled capital, or any part thereof, and to issue
debentures, debenture stock, and other securities whether outright or as security
for any debt, liability or obligation of the Company or of any third party.

8. ALTERNATE DIRECTORS

8.1 No director shall be entitled to appoint an alternate director.

8.2 Regulations 65 to 69 inclusive in Table A shall not apply to the
Company.

g. DISQUALIFICATION OF DIRECTORS

9.1 The officé of a director shall be vacated if he ceases 10 hold 10 or more

Ocdinary shares in the capital of the Company.
9.2 Regulation 81 in Table A shall be read and construed accordingly.

10. GRATUITIES AND PENSIONS

10.1.1 The directors may exercise the powers of the Company conferred by its
Memorandum of Association in relation to the payment of pensions, gratuities and
other benefits and shall be entitled to retain any benefits received by them or any
of them by reason of the exercise of any such powers.

10.1.2 Regulation 87 in Tabie A shall not apply to the Company.

1. PROCEEDINGS OF DIRECTORS

11.1.1 A director may vote, at any meeting of the directors or of any
committee of the directors, on any resolution, notwithstanding that it in any way
concerns or relates to a matter in which he has, directly or indirectly, any kind of
interest whatsoever, and if he shall vote on any such resolution his vote shall be
counted; and in relation to any such resclution as aforesaid he shall (whether or
not he shall vote on the same) be taken into account in calculating the quorum
present at the meeting.




11.1.2 Each director shall comply with his obligations to disclose his interest in
contracts under section 317 of the Act.

11.1.3 Regulations 94 to 97 ({inclusive) in Table A shall not apply to the
Company.

12, THE SEAL

12.1 If the Company has a seal it shall only be used with the authority of the
directors or of a committee of directors. The directors may determine who shall
sign any instrument to which the seal is affixed and unless otherwise so
determined it shall be signed by a director and by the secretary or second
director. The obligation under regulation 6 of Table A relating to the sealing of
share certificates shall apply only if the Company has a seal. Regulation 101 in
Table A shall not apply to the Company.

12.2 The Company may exercise the powers conferred by section 39 of the
Act with regard to having an official seal for use abroad, and such powers shall
be vested in the directors.

13. NOTICES

13.1 Without prejudice to regulations 112 to 116 inclusive in Table A, the
Company may give notice to a member by electronic means provided that:-

13.1.1 the member has given his consent in writing to receiving notice
communicated by electronic means and in such consent has set out an address to
which the notice shall be sent by electronic means; and

13.1.2 the electronic means used by the Company enables the member
concerned to read the text of the notice.

13.2 A notice given to a member personally or in a form permitted by Article
13.1 above shall be deemed to be given on the earlier of the day on which it is
delivered personally and the day on which it was despatched by electronic means,
as the case may be.

13.3 Regulation 115 in Table A shall not apply to a notice delivered
personally or in a form permitted by Article 13.1 above.

13.4 In this article "electronic” means actuated by electric, magnetic, electro-
magnetic, electro-chemical or electro-mechanical energy and "by electronic
means"” means by any manner only capable of being so actuated.

14. INDEMNITY

14.1 Every director or other officer or auditor of the Company shall be
indemnified out of the assets of the Company against all losses or liabilities which
he may sustain or incur in or about the execution of the duties of his office or
otherwise in relation thereto, including any liability incurred by him in defending
any proceedings, whether civil or criminal, or in connection with any application




under section 144 or section 727 of the Act in which relief is granted to him by
the Court, and no director or other officer shall be liable for any loss, damage or
misfortune which may happen to or be incurred by the Company in the execution
of the duties of his office or in relation thereto. But this Article shall only have
effect in so far as its provisions are nat avoided by section 310 of the Act.

14.2 The directors shall have power to purchase and maintain for any
director, officer or auditor of the Company insurance against any such liability as
is referred to in section 310{1) of the Act.

14.3 Regulation 118 in Table A shall not apply to the Company.

15. CAPITAL

15.1 On a winding up or other repayment of capital, the assets of the
Company (including capital uncalled at the commencement of the winding up)
remaining after paying and discharging the debts and liabilities of the Company
and the costs of winding up, shall be applied in repaying the sums paid up or
credited as paid up on all the issued shares without distinction as to class. The
residue (if any) shali be divided among the holders of the issued shares in
proportion to the nominal amount paid up or credited as paid up on such shares
without distinction as to class. :

16. TRANSFER OF SHARES

16.1 Subject always to the provisions of Article 2.1 above, the directors
may, in their absolute discretion and without assigning any reason therefor,
decline to register the transfer of a share of whatever class, whether or not it is a
fully paid share, and the first sentence of regulation 24 in Table A shall not apply
to the Company.




The regulations of Table A to the Companies Act 1985 apply to the Company save in so far as they are excluded or

varied by its Articles of Association.

Table A as prescribed by the Companies (Tables A to F) Regulations 1985 (S.I. 1985 No. 805), amended by
the Companies (Tables A to F) {Amendment) Regulations 1985 (S.1. 1985 No. 1052), is reprinted below.

Table A vHe companies AcT 1985
Reguiations for Management

Of a Company Limited by Shares

INTERPRETATION

1. In these regulations-

‘the Act" means the Companies Act 1985 including any statutory modification or
re-anaciment thereof for the time being in force,

"the articles* means the aricles of the company.

“clear days" in refation 1o the pericd of notice means that period excluding the day
when the notice is given o7 deemad to be given and the day for which it is given or
on which it is tc take effect.

"executed® includes any mode of execution.

*office” means the registered office of the company.

“the holder* in relation to shares means the member whose name is entered in the
registar of members as the holder of the shares.

“the seal" means the common seal of the company.

"secretary® means the secretary of the company or any other parson appointed 1o
perform the duties of the secratary of the company, mcluding a joint, assistant or
deputy secretary.

“the United Kingdom" means Great Britain and Northem irgland.

Unless the context otherwise tequires, words or expressions contained in these
regulations bear the same meaning as in the Act but excluding any statutory
mod#ication thereof not in force when these regulations become binding on the
company.

SHARE CAPITAL

2. Subject to the provisions of the Act and without prejudice to any rights attached
to any existing shares, any share may be issued with such rights or Testrictions as
the company may by ordinary resclution determine.

3. Subject w the provisions of the Act. shares may be issued which are to be
redeemed or are to be fiable to be redeemed at the option of the company or the
holdar on such terms and in such manner as may be provided by the articles.

4. The company may exercise the powers of paying commissions confarred by the
Act. Subject to the provisions of the Act, any such commission may be satisfied by
the payment of cash or by the atietment of fuily or partly paid shares or partly in one
way and partly in the other.

5. Except as required by law, no person shall be recognised by the company as
hoiding any share upon any trus! and (except as otherwise provided by the anicles
or by law} the company shall not be bound by or recognise any interest in any
share except an absolute right to the entirety thereof in the holder.

SHARE CERTIFICATES

&. Every member, upon bacoming the holder of any shares, shall be entitled
without payment to one centificate for all the shares of each class held by him (and,
upon transterring a part of his holding of shares of any class, to a certificate for the
balance of such holding) or several certificates for one or more of his shares upon
payment for avery certiicate after the first of such reasonable sum as the directors
may determine. Every certificate shali be sealed with the seal and shall spacify the
number. ciass and distinguishing numbers (if any) of the shares 10 which it relates
and the amount or respective amounts paid up thereon. The company shall not be
bound to issue more than one certificate tor shares held jointly by several persons
and delivery of a certificate to one joint holder shall be a sufficient delivery to all of
them.

7. W a share centificate is detaced. worn-out, lost or destroyed, it may be renewed
on such terms (if any) as lo svidence and indemnity and payment of the expenses
reasonably incuired by the company in nvestigating evidence as the directors may
determine but ctherwise free of charge, and (in the case of defacement or
wearing-out) on delivery up ot the old certificate.

LIEN

B The company shall have a first and parameunt lien on gvery shara (not being &
tully paid share) {or all moneys (whether presently payable or not) payable at a
fixed time or called in respact of that share. The directors may at any time declare
any share 1o be wholly or in part exempt from the provisions of this regulation. The
company's lien on a share shall extend to any amount payable in respect of it.

9. The company may sell in such manner as the directors determine any shares
on which the company has a lien if 2 sum in respect of which the lien exists is
presently payable and & not paid within founteen clear days after notice has been
given to the holder of the share or to the person enfitied to it in consequenca of the
death or bankrupicy of the holder, demanding payment and stating that if the notice
is not complied with the shares may be sokd.

10. To give effect to a sale the directors may authorise some parson to execute an
ingtroment of iransfer of the shares sold 1o, or in accordance with the directions of,
the purchaser. The title of the transierae to the shares shall not be affected by any
irregularity in or invalidity of the proceedings in reference to the salg.

i1. The net proceads of the sale, after payment of the costs, shall be applied in
payment of so much of the sum for which the lien exists as is presently payable,
and any residue shall (upon surrender o the company for cancellation of the
certificate for the shares sold and subject o a like lien for any moneys not presently
payable as existed upon the shares befors the saie) be paid 1o the person entitled
to the shares at the date of the sale.

CALLS ON SHARES AND FORFESVURE -

12, Subject to the terms of aflotment, the directors may make cal's upon the
members in respect of any moneys unpaid on their shares (whether in respect of
nominal value or premium) and each member shall {(subject to receiving a1 least
fourteen clear days' notice specifying when and where payment is to be made) pay
to the company as raquired by the notice the amount called on his shares. A call
may be required to be paid by instalments. A call may, before receipt by the
company of any sum due thereunder, be revoked in whole or part end payment of &
call may be postponed in whole or part. A person upon whom a call is made shall
remain Lable for calls made vpon him notwithstanding the subsequent transter of
the shares in respect whereof tha call was made.

13. A call shall be desmed to have been made at the time when the resolution of
the directars autherising the call was passed.

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

15. K a call remains unpaid after it has becoms due and payable the person from
whom it is due and payable shall pay interest on the amaount unpaid from the day it
became due and payable until it is paid at the rate faced by the terms of alloiment of
the share or in the notice of the cali, or if na rate is fixed, at the appropriate rate (as
defined by the Act} but the directors may waive payment of the interest wholly or in
part,

16. An amount payable in respect of a share on allotment or at any fixed date,
whether in respect of nominal value or premium ar as an instalment of a call, shall
be deemed to be a call and i it is not paid the provisions of the articles shail apply
as if that amount had bacome due and payable by virtus of a call.

17. Subject to the terms of allotment, the directors may make arrangements on the
issua of shares for a difference between the helders in the amounts and times of
payment of calis on thair shares.

18. H a call remains unpaid after it has become due and payabtie the directors may
gie to the person frem whom it is due not less than fourteen clear days' notice
requiring paytent of the amount unpaid together with any inferest which may have
accruad. The notice shall name the place where payment is to be made and shalt
state that if the nolice is not complied with the shares in respect of which the call
was made will be liable to be forfeited.

19. I the notice is not complied with any share in respect of which it was given
may, batore the payment required by the notice has been made, be forfeited by &
resolution of the directors and the forfeiture shall include all dwvidends o other
moneys payabile in respect of the ferfeited shares and not paid before the forfaiture,
20. Subject o the provisions of the Act, a forfeited share may be sold, re-alloited or
otherwise disposed of on such terms and in such manner as the directors
determine aither to the person who was before the forfeiture the holder or to any
othar person and at any time before sale. re-allotment or ather disposition, the
forfeiure may be cancelisd on such terms as the dicectors think fit. Where for he
purposes of its disposal a forfeited share is to be transferred to any person the
directors may authorise some person to execute an instrument of transfer of the
share to that parson.

21. A person any of whose shares have been forfeited shall cease 1o be & member
in respect of them and shall surrender to the company for cancellation the
cettificate for the shares forfeited but shall remain liable to the company for all
meneys which at the date of fordeiture were presently payable by him to the
company i respact of those shares with nterast at the rate at which interest was
payable on those moneys before the forfeiture or. if no interest was so payable, at
the appropriate rate (as delined in the Act) from the date of forleiture until payment
but the directors may waive payment whally or in part or enforce payment without
any aliowance for the value ol the shares at the time of forfeiture or for any
consideration received on their disposal.

22, A statutory declaration by a director or the secretary that a share has been
forfeited on & specified date shall be conclusive avidence of the facts stated n it as
against all persons claiming to be entilled to the share and the declaration shall
{subject to the exacution of an instrument of transfer if necessary; constitute a good
fitie to the share and the person to whom the share is disposed ot shall not be
bound to see to tha application of the consideration, if any, nor shali his title to the
share be atfectsd by any irregularity in or invalidty of the proceedings in reference
to the forfeiture or disposal of the share.

TRANSFER OF SHARES

23. The instrument of transfer of a share may be in any usual form or in any other
form which the directors may approve and shall be executed by or on behalf of the
transferor and, unless the share is fully paid, by or on behalf of the transferee.

24, The directors may refuse to register the transfar of a share which is not fully
paid to a person of whom they do not approve and they may refuse to register the
transter of a share on which the company has a lien. They may also refuse to
register a transfer unless;

{a} itis lodged at the office or at such cther place as the directors may
appoint and is accompanied by the certificate for the shares to which it relates and
such ciher evidence as the directors may reasonably require to show the right of
the transteror to make the transfer;

{B)it is in respect of only one class of shares; and

(c)itis in favour of not more than four transferees.

25, K the directors refuse to register g transfer of a share, thoy shall within two
maonths after the date on which the transter was lodged with the company send to
the transteree notice of the refusal.

26. The registration of wransfars of shares or of transfers of any class of shates
may be suspended at such times and for such periods (not exceeding thirty days in
any year) as the directors may determine.

27. No fee shak be chargad for the registration of any ingtrument of transfer o
other document relating to or affecting the titke to any share.

28. The company shall be entitied to ratain any instrument of transfer which is
registered, but any instrument of transfer which the directors refuse to register shall
be returned to the persen lodging it when netice of the refusal is given.
TRANSMISSION OF SHARES

29. If a member dies the survivor o survivors where he was g joint holder, and his
personal representatives where he was a sole holder or the only survivar of joint
holders, shall be the only persons recognised by the company s having any title to
his interest: but nothing herein contained shall release the estate of a deceased
member {rom any liability in respect of any share which had been jointly held by
him,




30. A person becoming entitled to a share in consequence of the death or
bankruptcy of a member may, upon such evidence being produced as the directors
may properly require, elect either to bacome the holder of the share or to have
Some person nominated by him registered as the transferes. If he elacts to
become the holder he shall give notice to the company to that effect. if he slocts to
have another person registered he shall an instrument of transfer of the
share 10 that parson. All the anticles relating to the transfer of shares shall apply to
the notice or instrument of transier as if it were an instrument of transter exscuted
by the member and the death or bankruptcy of the member had not occurred.

31. A person bacoming entitled to a share in consequence of the death or
bankruptcy of a member shall have the rights to which he woukd be entitled i ha
were the holder of the share, except that he shall not, before heing registered as
the holder of the share, be entitied in respect of it to attend or vote at any meeting
of the company or at any separate mesting of the hoiders of any class of shares in
the company,

ALTERATION OF SHARE CAPITAL

32.The company may by ordinary resolution:-

(a) increase its shara capital by new shares of such amount as the resolution
prescribes;

{b) consalidate and divide all or any of its share capital irto shares of targer
amount than its existing shares;

{c) subject to the provisions of the Act, sub-divide its sharas, or any of tham,
into shares of smaller amount and the rasclution may determina that, as batween
the shares resulting from the sub-division, any of them may have any preference or
advantage as compared with the others; and

(d) cancel shares which, at the date of the passing of the rasolution, have not
been taken or agreed 1o be taken by any person and diminish the amount of its
share capital by the amount of the shares so canceiled,

33. Whenever as a result of a consalidation of shares any members would become
entitled to fractions of a share, the directors may, on behalf of those members, ssil
the shares reprasenting the fractions for the best price reasonably cbtainable to
any parson {including, subject 1o the provisions of the Act, the company) and
distribute the net proceeds of salke in due proportion among those members, and
the directors may authorise some parson to execute an instrument of transfer of the
shares to, or in accordance with the direction of, the purchaser, The translerce
shali not be bound to se6 to the application of the purchase meney nor shall his title
{0 the shares be affected by any imegularity in or invalidity of the proceedings in
raférence to the sale.

34, Subject to the provisions of the Act, the company may by spacial resolution
reduce s share capital, any capital redemption reserve and any share premium
account in any way,

PURCHASE OF OWN SHARES

35. Subject 1o the provisions of the Act, the company may purchase its own shares
(including any redeemable shares) and, i it is a private company, make a payment
in respect of the redemgption or purchase of its own shares otharwise than out of
distiithutable profits of the eompany or the procesds of a frash issue of shares.
GENERAL MEETINGS

36. Al general meglings other than annual general meetings shall be calted
extracrdinary genaral meatings,

37. The directors may call general meetings and, on the requisition of members
pursuant to the provisions of the Act, shall forthwith proceed to convene an
extraordinary general mesting for a date not later than eight weeks after receipt of
the requisition. If there are not within the United Kingdom sufficient directors to call
a general mesting, any director or any member of the company may call a general
meeting,

NOTICE OF GENERAL MEETINGS

38. An annual general meeting and an extracrdinary general mesting called for the
passing of a special resolution or a resolution appointing a person as a director
shall be called by at least twenty-one clear days' notice. All other extraordinary
general mestings shall be called by at least fourteen clear days’ notice but &
general meeting may be called by shorer natice if it is so agreed:-

(a) in the case of an annual general meating, by all the r bars entitled to
altend and vote thereat; and

(b} n the case of any other mesting by a majerity in number of the members
having a right to attend and vote being a majority together holding not less than
ninety-five per cent in nominai value of the shares giving that right.

The notice shall specify the time and place of the meeting and the general nature of
the business to be transacted and. in the case of an anral genaral meeting. shall
specify the meeting as such.

Subject to the provisions of the artickes and to any restrictions imposed on any
shares, the notice shall be given to all the members, to all persans entitled to a
share in consequence of the death ¢r bankruptcy of a member and to the directors
and auditors.

39. The accidental omission o give notice of a meeting to, or the ron-receipt of
notice of a meeting by, any person entitled to receive rotice shall not invalidate the

procaedings at that meeting.
PROCEEDINGS AT GENERAL MEETINGS
40. No busi shall be tr 1 at any meeting unless a quorum is present.

Two persons entitied to vote upon the business o be transacted, each being a
membor or a proxy for @ member or a duly authorised representative of a
corporation, shali be a guorum.

41. i such a quorum I3 not present within half an hour from the time appointed for
the meeting, or if during a meeting such a quorum ceases to be present, the
meeting shall stand adjoumed to the same day in the next week i1 the same time
and place or o such time and place as the diractors may determine.

42. The chairman, il any, of the board of directors of in his absonce some other
director nominated by the directors shali preside as chairman of the maeting, but it
neither the chairman nor such other director (i any} be prasent within fitteen
minutes after the time appointed for holding the meeting and willing to act, the
directors present shall efect one of their number to be chairman and, if there is only
one direstor present and willing 1o act, ha shall be chairman,

43. K no director is willing to act as chairman, or if no diractor is prasent within
fifteen minutes after the time appointed for holding the meetirg), the members
present and entitied to vote shall choose one of theit number to be chairman.

44. A director shal, notwithstanding that he is not a member, be untitled 1o attend
and gpeak at any general meeting and at any separate mesting of the holders of
any class of shares in the company.

45. The chairman may, with the consant of a meeting at which a quorum is present
{and shal if so diracted by the meeting) adjoun the meeting from time to time and
from place to place, but no business shall be transacted at &n adjoumed mesting
other than business which might properly have been transacted at (he meeting had
the adjoumment not taken place. When a meeting is adiournad for fourteen days
or more, al least seven clear days' notice shall be given specifying the time and
place of the adjcumed meeting and the general nature of the business to he
transacted. Otharwise it shall not be nacessary 1o give any such nolice.

46. A rosolution put to the vote of a meeting shall be decided on a show of hands
unless belore, or on the declaration of the result of, the show of hands a poll is duly
demanded. Subject to the provisions of the Act, a poll may be demanded:-

{a) by the chairman; or

(b} by at least two members having tha right to vote at the mgeting: or

{c) by a member or members representing not fass than one-tenth of the
total voting rights of all the members having the right 10 vole at the mesting; or

(d) by a member or members holding sharas conferring a right to vote at the
meeting being shares on which an aggregate sum has been paid up equal to not
less than one-tenth of the total sum paid up on all the shares conferring that right;
and a demand by a person as proxy for a member shall be the same as a demand
by the member.
47. Unless a poll is duly demanded a declaration by the chairman that a resclution
has been carried or carried unanimously, or by a particular majority, or lost, or not
carried by a particular majority and an entry to that effect in the minutes of the
meeting shalf be conclusive evidenca of the fact withoul proof of the number or
proportion of the votes recorded in favour of or against the resolution.
48. The demand for a poll may, before the poll is taken, be withdrawn but only with
the consent of the chairman and a demand so withdrawn shall not be taken o have
invalidated the result of & show of hands deciared before the demand was made.
49. A poli shall be taken as the chairman directs and he may appoint scrutineers
{who need not be members) and fix & time and place for declaring the result of the
poll. The result of the poll shall be deemed to be the resclution of the meeting at
which the poll was demanded.
50. In the case of an equality of votes, whether on a show of hands or on a poll,
the chairman shall be entitled to a casting vote in addition to any other vote he may.
have.
51. A poll demanded on the selection of a chainman or on a question of
adjoumnment shall be taken forthwith. A poll demanded on any other question shall
be taken either forthwith or at such time and place as the chaiman directs not
being more than thirty days after the poil is demanded. The demand fora poll shatl
not prevent the continuance of a meeting for the transaction of any business other
than the question on which the poll was demanded. If a poll is demanded before
the declaration of the result of a show of hands and ihe demand is duly withdrawn,
the moeting shall continue as if the demand had not been made.
52. No notice need be given of a poll not taken forthwith # the time and place at
which it is to be taken are announced at the meeting at which it is demanded. In
any other case at least seven clear days' notice shall be given spocifying the time
and place at which the poll is to ba taken.
53. A resalution in writing executed by o on behalf of each member who would
have been entitled to vote upon it if it had been proposed at a general meeting at
which he was present shall be as effectual as if it had been passed at a general
meeting duly convened and held and may consist of several instruments in the ke
form each executed by or an behalf of ona or more membars.
VOTES OF MEMBERS
54, Subject to any rights or restrictions attached to any sharas, on a show of hands
every member who (being an individual) is present in person or (being a
corporation) is present by a duly authorised representative, not being himsalf a
member entitled to vote, shall have one vote and on a pall every member shail
have one vole for avery share of which he is the holder.
55. In the case of joint hoiders the vote of the senior who tendars a vole, whether
in parson or by proxy, shall be accepied to the exclusion of the votes of the other
Joint holders; and seniority shall be determined by the order in which the names of
the holders stand in the register of mernbers,
56. A member in respect of whom an order has been made by any court having
jurisdiction (whether in the United Kingdom or elsewhers) in matters conceming
mental disorder may vote, whether on a show of hands or on a pell, by his recaiver,
curator bonis or other person authorised in that behalf appointed by that court, and
any such receiver, curator bonis or other person may, on a poll, vote by proxy.
Evidence to the satisfaction of the directors of the authority of the person claiming
fo exercise the right to vole shall be deposited at the office, or at such other place
as s specified in accordance with the arlicles for the deposit of instruments of
proxy, fot less than 48 hours before the time appointed for holding the meeting o
adjourned meeting at which the right to vote is to be exercised and in defaull the
right to vote shall not be exercisable.
§7. No member shall vote at any general meeting or at any separate meseling of
the holdars of any ciass of shares in the company. =ither in person or by proxy. in
respect of any share helkt by him unless all moneys presently payable by mim in
respect of that share have beon paid.
58. No objection shall be raised to the qualfication of any voler axcept at the
meeting or adjoumed meating at which the vote objected to is tendered, and avety
vote not disaliowed at the meeting shalt be valid. Any objection made in due time
shall be referred to the chairman whose decision shall be final and conclusive.
59. On a poll votes may be given either personally or by proxy. A member may
appoirt more than one proxy to attend on the same occasion.
60. An instrument appointing a proxy shall ba in writing, executed by or on behalf
of the appeintor and shall be in the tollowing form {or in a form as near thereto as
circumstances aliow or in any other form which is usual or which the directors may

approvey:-

PLC/Limited

I'We, .of . being a member/members of the
above named company, hereby appoint of

or failing him, of ,as
myfour proxy to vole In my/our name(s) and on my/our behall at ihe
annualiextraordinary general meeting of the company o be held on
19, and at any adjournment thereaf.

Signed on 19

61. Where it is desired to afford members an opportunity of instructing she proxy
how he shall act the instrument appeinting a proxy shall be in the following form (or
in a form as near thereto as circumstances allow or in any other form which is usuat

or which the directors may approve):-
PLC/Limited
Wa, of being 2 member/members of the

above-named company, hereby appoint of or failing him,
of + &8 my/our proxy 1o vote in my/our name(s) and on
my/our behalf at the annuallextraordinary general meeting of the company to be
held on 19 , and at any adjcummaent thereot.

This form is to ba used in respect of the resolutions mentioned below as foliows:

Resolution No. 1 “for *against
Resolution No. 2 *for "agalnst

“Stiike out whichever is not desired,

Unless otherwise instructed, the proxy may vole as he thinks fit or abstain from
voting. .

Signed this

day of 19




82. The instrument appointing a proxy and any authority under which it is executad
or & copy of such authority centified notarially or in some other way appioved by the
directors may:-

(a) be deposited at the ofiice or at such other place within the United
Kingdom as is specified in the notice convening the meeting or in any istrument of
proxy sent out by the company in relation to the meeting not less than 48 hours
before the time far holding the meeting or adjourned meeting at which the person
named in the instrument proposes to vole; or

{b) in the case of a polt taken more than 48 hours after it is demanded, be
deposited as aforesaid after the poll has been demanded and not lass than 24
hours betore the time appointed for the taking of the polt; or

{c) where the poll is not taken forthwith but is taken not more than 48 hours
after it was demanded, be nanvered at the mesting at which the poll was demanded
to the chairman or (0 the secratary or to any director;

and an instrument of proxy which is not deposited or delivered in a
manner so permitted shall be invalid.
63. A vole given or po demanded by proxy or by the duly authorised
reprasentative of a corporation shall be valid notwithstanding the previous
datermination of the authority of the person voting or demanding a poll unless
notice of the determination was received by the company al the office or at such
other place at which the instrument of proxy was duly deposited belore the
commencement of the meeting or adjoumed meeting at which the vete is given or
the pall demanded or (in the case of a poll taken otherwise than on the same day
as the mesting or adjoumed meeting} the time appointed for taking the pol.
NUMBER OF DIRECTORS
64. Unless otherwise determined by ordinary resolution, the number of directors
(ather than alternate directors) shall not be subject to any maximum but shall be
not less than two.
ALTERNATE MRECTORS
65. Any directar (other than an alternate director) may appoint any other director,
or any other person approved by resolution of the directors and willing to act, to be
an atemate director and may remove from office an alternate director so appointed
by him,
86. An aternate director shall be entilled 1o receive notice of all mestings of
directars and of all mestings of committeas of directors of which his appointor is &
member. to attend and vole at any such meeting at which the director appointing
him is not personally present, and penerally to perform all the functions of his
appointor as a director in his absence but shall not be entitied fo receive any
remuneration from the company for his services as an aternate director. But it
shall not be necessary to give notica of such a meeting fo an altamate director who
is absent from the United Kingdom.
67. An ahernale director shall cease to be an alternate director i his appointor
ceases to be a director; but, if a director tetites by rotation or otherwise but is
reappointed or deemed to have been reappointed at the meeting at which he
relires, any appointment of an akemate director made by him which was in force
immediately prior to his retirement shall continue after his seappointment.
6B. Any appoiniment or femoval of an altemate director shall be by notice to the
company signed by the director making o revoking the appointmart or in any other
manner approved by the diractars.
69, Save as otherwise provided in the articles, an alkternate director shali be
deemad for all purposes to be a director and shall alons be responsible Tor his own
acts and defauvits and he $hali not be deemed to be the agent of the director
appointing him.
POWERS OF DIRECTORS
70. Subject to the provisions of the Act, the memorandum and the articles and fo
any directions given by speciai resolution, the business of the company shatl be
managed by the directors who may exercise all the powers of the company. No
alteration of the memorandum or artictas and no such direction shall invalidate any
prior act of the directors which would have been valid ff that alteration had not béen
made or that direction had not been given. The powers given by this regulation
shall not be mited by any special power given to the directors by the articles and a
meeting of directors at which a quorum is present may exercise al powers
exercisable by the directors.
71. The directors may, by power of attomey or otherwise, appoint any person 1o be
the agent of the company for such purposes and on such conditions as they
determine, mcluding authority for the agent to delegate all or any of his powers.
DELEGATION OF DIRECTORS' POWERS
72. The directors may delegate any of their powers ta any committes consisting of
one or more directors. They may also delegate to any managing director or any
director hoiding any other executive office such of their powers as they consider
desirabla to be exercised by him. Any such delegation may be made subject to any
conditions the directors may impese. and either collaterally with or 1o the exclusion
of their own powers and may be revoked of altered. Subject to any such
conditions, the proceedings of a committee with two or more members shall be
governed by the articles regulating the proceedings of directors so far as they are
capable of applying.
APPOINTMENT AND RETIREMENT OF DIRECTORS
73. At tha first anaual general meeling all the directors shall retire from office, and
al evary subsequent annual general meeting one-third of the directors who are
subject to retirement by rotation or, il their number is not three or a multiple of
three, the number nearest to one-third shall retire from office; b, if there is only
one director who is subject to retiremant by rotation, he shall retire.
74. Subject to the provisions of the Act, the directors to retire by rotation shall be
those who have been longest in office since their last appointment or
reappointment, but as between persons who became or were last reappointed
directors on the same day those to retire shall (unless they ctherwise agree among
themselves) be determined by loL.
75. K the company, at the meeting at which a director retires by rotation, does not
fill thie vacancy the retiring director shall, ¥ wiliing to act. be deemed to have boen
reappointed unless at the meeting it is resolved not 1o fill the vacancy or uniess a
resolution for the reappointment of the director is put to the meeting and lost.
76. No person other than a director ratiring by rotation shall be appointed or
reappointed a director at any general meeting uniess:-

(a) he is recommended by the directors; or

(b) not jess than fourteen nor morte than thirty-five clear days before the date
appointed for the mesting, notice exscuted by a member qualified to vote at the
mesting has been given 1o the company of the intention to propose that person for

DPO it o reappol 1t stating the particulars which would, i# he were so

appointed or reappointed, be required to be included in the company's register of
diractors together with notice executed by that person of his willingness 1o be
appointed of teappointed.
77. Not less than seven nor more than twenty-aight clear days before the date
appointed for holding a genaral meeting notice shall be given to all who ere entitied
to receive notice of the meeting of any person (other than & director retiring by
rotation at the meeting) who is recommended by the directors tor appointment or
reappointment as a director at the meeling or in respect of whom notice has been
duly given to the company of the intention to propose him at the meeting for
appointment or reappointment as a director. The notice shall give the particulars of
that person which would, if he were so appointad of reappoinied, be required to be
included in the company’s register of directors.

78. Subject as aforesaid, the company may by ordinary resolution appoint a
person who is willng to act to be a director ewher to fill a vacancy or as an
additional director and may also determine the rotation in which any additional
dirgetors are to retire.

79. The directors may appoint a persan who is witing to act to be a director, either
to fill a vacancy or as an additional director, provided that the appoiniment goes not
cause the nutnber of directors to excesd any number fixed by or in accordance with
the articles as the maximum number of directors. A director so appointed shall hoid
cffice only until the next following annual general meeting and shall not be taken
into account in determining the directors who are to retire by rotation at the
meeting. H not reappointed at such annuat general meeting, he shall vacate office
at the conclusion thereof.

80. Subject as atoresaid, a director who retires at an annual general meeting may,
if willing 10 act. be reappainted, if he is not reappainted, he shall retain office until
the meeting appoints sormeons in his place. or if it doas not do 5o, until the end of
the mesting.

DISQUALIFICATION AND REMOVAL OF DIRECTORS

81. The office of a diractor, shall be vacated if:-

(g} he ceases to be a director by vitue of any provision of the Act or he
becomes prohibited by law from being a director; or

{b) he becomes bankrupt or makes any arrangerment or compaosition with his
creditors generally; or

{¢) he is, or may be, suffering from mental disorder and either:-

(i) he is admined tc hospital in pursuance of an application for
admission for treatment under the Mental Health Act 1983 or, in Scotland, an
application for admission under the Mental Health (Seatland) Act 1960; or

(i) an order is made by a court having jurisdiction {whether in the
United Kingdom or eisewhere) in matters concerning mental disorder for his
detention or for the appointment of a receiver, curator bonis or other person to
exercise powers with respect 10 his property or aftairs; or

{d) he resigns his office by notice to the company; or

(8) he shall for more than six consecutive months have been absent without
parmission of the directors from meetings of directors held during that period and
the directors rasatve that his office be vacated.

AEMUNERATION OF DIRECTORS

82. The directors shall be entitled to such remuneration as the company may by
ordinary resolution determine and, unlass the resolution provides otherwise, the
remuneration shall be deemed to accrue from day to day.

DIRECTORS’ EXPENSES

83. The directors may be paid all travelling, hetel, and other expenses properly
incurred by them in connection with their attendance at meetings of directors or
committees of directors or general ings or separate mestings of the holders of
any class of shares or of debentures of the company or otherwise i connection
with the discharge of their duties.

DIRECTORS’ APPOINTMENTS AND INTERESTS

84. Subject to the provisions of the Act, the direclors may appoint one or more of
their number to the office of managing director or ta any other execulive office
under the company and may enter into an agreement or avangement with any
director for his smployment by the company or for the provision by him of any
sewvices outside the scope of the ordinary duties of & director. Any such
appointment, agresment or arrangement may be made upon such terms as the
directors determine and they may remunerate any such director for his services as
they think fit. Any appointment of a director to an executive office shall terminate i
ha ceases to be a director but without prejudice to any claim to damages for breach
of the contract of sarvice between the director and the company. A managing
director and a director holding any other executive office shall not be subject to
retirement by rotation.

85. Subject 1o the provisions of the Acl, and provided that he has disclosed to the
directors the nature and extern of amy material interest of his, a director
notwithstanding his office:-

{a) may be a party 1o, or athefwise interasted in. any transaction of
arrangement with the company of in which the company is otherwise interested;

(b} may be a director or other officer of, or employed by, or a party to any
transaction or arrangement with, or otherwise interested in, any body comorate
promoted by the company or in which the cormpany is otherwise interested: and

(c} shall not. by reason of his office, ba accountable to the company for any
penefé which he derives from any such office or employment or from any such
ransaction or arrangemant or from any interast in any $uch body corporate and no
such transaction or arrangement shall be liable to be avoided on the ground of any
such interest or benefit.

86. For the purposes of reguiation B5:-

{a) a general notice given to the directors that a director is to be regarded as
having an interest of the nature and extent specified in the notice in any transaction
or arrangement in which a specifiad person or class of persons is interested shall
ba deemed to be a disclosura that the director has an interest in any such
transaction of the nature and extent so specified; and

(b} an interest of which a director has no knowledge and of which # is
unraasonable 1o expect him to have knowledge shall not be treated as an inlerest
of his.

DIRECTORS’ GRATUITIES AND PENSIONS

87. The directors may provide benefits, whether by the payment of gratuities or
pensions or by insurance or otherwise, for any director who has held but no longer
holds any execulive office or emplkymant with the company or with any body
corporate which is or has been a subsidiary of the company or & predecessor in
business of the company or of any such subskliary, and for any member of his
family (including & spouse and & former spouse} or any person who is or was
dependent on him, 2nd may {as well before as after he ceases 1o hold such office
or empioymant) contribute to any fund and pay premiums for the purchase or
provision of any such benefit.

PRQCEEDINGS OF DIRECTORS

88. Subject to the provision of the articles, the directors may regulate their
proceedings as they think fit, A director may, and the secretary at the request of &
director shall, call a meeting of the directors. It shall not be necessary to give notice
of a meeting to a director who is absent from the United Kingdom. Questions
arising at a meeting shall be dacided by a majonty of voles. In the gase of an
equality of votes, the chairman shall have e second or casting vole. A director who
is glso an altemate director shall be entitled in the absence of his appointor to a
separate vote on behalf of his appointor in addition 1o his own vote.

89, The g 1 far the trar ion of the busi of the directors may be fixed by
the diractors and unless so fixed at any other number shall be two. A person who
holds office only as an altemate director shall, il his eppointor is not present, be
counted in the quorum.

90. The continuing directors or a sole continuing director may acl notwithstanding
any vacancies in their number, tut, if the number of directors is less than the
number fixed as the quorum, the continuing directors or director may act only for
the purpose of filling vacancies or of calling a general meeting.




91. The directors may appoint one of their number to be the chainman o the board
of directors and may at any time remove him from that offite. Unless he is
unwilling to do so, the dirsctor so appointed shall preside at every mesting of
directors at which he Is present. But # thers is no director holding that office, or if
the director holding it is unwilling to preside or is not present within five minutes
after the time apgointad for the meeting, the directors present may appoint one of
their number to be chairman of the meeting,

92. Al acts done by a meeting of directors, or of a committes of directors, or by a
person acting as a director shall, notwithstanding that it be afterwards discovered
that there was a defect in the appointment of ary director or that any of them were
disqualified from holding office, or had vacated office, or were nat entitled to vots,
be as valid as if every such parson had been duly appointed and was qualffied and
had continued to b & director and had been entitled to vote.

83. A resolution in writing signed by alt the directors entitled 1o receive notice of a
mmesting of dinctors or of a committae of directors shall be as vaiij and effectual as
it it had boen passed at a mesting of diractors or (as the case may be) a committee
of directors duly convened and held and may cansist of several documents In the
lke form sach signed by one or more directors; but a resolution signed by an
alternate director need not also be signed by his appointor and, ¥ it is signed by a
director who has appointed an alternate director, it need not ke signed by the
altemate director in that capacity.

94. Save as otherwise provided by the articles, a director shall not vote at a
meeting of directors or of a committee of directors on any resolution conceming a
matter in which he has, directly or indirectly, an interest or duty which is material
and which condlicts or may condlict with the interests of the company unless his
interest or duty arises only because the case falls within one or more of the
following paragraphs:-

{8) the resolution relates to the giving to him of a guararitee, security, or
indemnity in respect of money lent to, or an obligation incurrec! by him for the
benefit of, the company or any of its subsidiaries;

(b} the resciution relates to the giving to a third party of a guarantes,
security, ar indemnily in respect of an obligation of the company or any of its
subsidiaries for which the director has assumed responsibility in whole or part and
whether alone ar jointly with others under a guarantea or indemnity or by the giving
of security;

{¢) hig Interest arises by virtue of his subscribing or agreeing to subscribe for
any shares, debentures or other securities of the company or any of its
subsidiaries, or by virtug of his being, or intending to become, a participant in the
undarwriting or sub-underwriting of an offer of any such shares, debentures, or
other securities by the company or ary of its subsidiaries for subsctiption, purchase
or exchange;

(d} the resolution relates in any way 1o & retiroment benefits scheme which
has been approved, or Is conditional upon approval, by the Eoard of Inland
Revenus for taxation purposes,

For the purposes of this regulation, an interest of a person who is, for any pumposa
of the Act (excluding any statutory madification thereof not in lorce when this
regulation becomes binding on the company}, connected with a clirector shafl be
treated as an interst of the director and, in selation to an alternate director, an
interest of his appointor shall be treated as an interest of the alternate director
without prejudice to any interest which the attemate director has othorwise.

86, A director shall not be counted in the quorum present at a meeting in relation
to a resoiution on which he is not entitied to vote.

96. The company may by ordinary resolution suspend or refax (o any extent, either
generally or in respect of any pacdicular mattsr, any provision of the aricles
prohibiting a director from voting at a meeting of directors or of & committee of
directors.

97. Where proposals are under consideration concerning the appainiment of two
of more directors to offices or employments with the company o any body
comorate in which the company is interested the proposals may be divided and
considered in relation to sach director separately and (provided he is not for
ancther reason precluded from voting) sach of the directors concemed shall be
entitled to vote and be counted in the quorum in respect of each resolution except
that concerming his own appointment,

98. if a gquestion arises at a meeting of directors or of a committee of dirsctors as
fo the right of a director to vots, the question may, before the conclusion of the
meating, be referrad to the chairman of the moeting and his ruling in refation 10 any
director oiher than himself shall be final and conclusive.

SZCRETARY

98. Subject to the provisions of the Act, the segretary shall be apponted by the
directors for such term. at such remuneration and upon such conditions as they
may think fit; and any secretary so appointed may be removed by them.

MINUTES

100. Fhe directors shail cause minutes 1o be made in books kept for the purpose:-

(a} of ali appointments of officers made by the directors; and

(b) of all procsedings al meetings of the company, of the helders of any
class of shares in the company, and of the directors, and of commitleas of
directors, including the names of the directors present at such meeting.

THE SEAL

101. The seal shall only be used by the authority of the directors or of 2 commities
of directors authorised by the diractors. The direciors may determine who shall
sign any instrument to which the seal is affixed and uniass otharwise 50 determined
it shall be signed by a dirsctor and by the secretary or by e second director.
DIVIDENDS

102. Subject to the provisions of the Act, the compeny may by ordinary resolution
declare dividends in accordance with the respectiva rights of the members, but no
dividend shall excead the amount recommended by the directors.

103. Subject to the provisions of the Act, the directors may pay interim dividends if
it &ppears to them that they are justified by the profits of the company available for
distribution. If the shave capital ls divided into ditferent classes, the directors may
pay interimn dividends on shares which confer deferred or non-preferiad rights with
regard o dividend as well as on shares which confer preferential rights with regard
to diidend, but no interim dividend shall be paid on shares canying deferred or
non-preferred rights if, at the time of payment, any preferential dividend is i arrear.
The directors may also pay at intervals settled by them any dividend payabls at a
fixed rate ¥ it appears to them that the profits avaitable for distribution justty the
payment. Provided the diractars act in good faith they shall not incur any liabillty to
the holders of sheres conferring preferred fights for any ioss they may suffer by the
lawlul payment of an interim dividend on any -shares having deferred or
non-preferred rights.

104. Excopt as ctherwise provided by the nights attached 1o shares, all dividends
shafl be declared and paid according to the amounts paid up on the shares on
which the dividend is paid. ANl dividends shall be apportioned and paid
broportionately to the amounts paid up on the shares during any porticn or portions
of the period in respect of which the dividend is paid; but ¥ any shara is issued on
torms providing that it shall rank for dividend as from a particular dats, that share
shall rank for dividend accordingly.

105. A general meeting declaring a dividend may, upen the recommendation of the
directors, direct that it shall be satisfisd wholly or pantly by the distribution of assets
and, where any difficully arises in regard to the distribution, the directors may settie
the same and in paricular may issue fractional certificates and Jix the value for
distribution of any assets and may determine that cash shall be paid to any
member upon the footing of the value so fixed in order 1o adjust the rights ot
members and may vest any assets in trustess.

106. Any dividend or other moneys payable in respect of & share may be paid by
cheque sent by post to the registered address of the parson entitled or, if two or
more persons are the holders of the share or are jointly entitied to it by reason of
the death or bankruptey of the holder, 1o the registered address of that one of those
persons who is first named in the register of members or to such person and to
such address as the person or persons entitled may in wiiting diract. Every chequs
shall be rmade payable to the order of the person or persons entitled or to such
other persen as the person or persons entitled may in writing direct and payment of
the cheque shall be a good discharge to the company. Any joint holder or other
person pintly entitted 1o & share as aforesaid may give receipts for any dividend or
other moneys payable in respect of the share.

107. No dividend or other moneys payable in respect of a share shall baar interest
against the company unless otherwise provided by the rights attached 1o the share.
108. Any dividend which has remained unclaimed for twalve years from the date
when it bacame due for payment shall, if the directors so resolve, be forfeited and
coase to remain owing by the company.

ACCOUNTS

108, No mermber shall (as.such) have any right of inspecting any accounting
records or gther back or document of the company except as confered by statute
or authorised by the directors or by ardinary resolution of the company.
CAPITALISATION OF PROFITS

110, The directors may with the autherity of an ordinary resoiution of the company:-

{a) subject as heremafter provided, resoive to capitalise any undivided
profits of the company not required for paying any preferential dividend (whether or
not they are available tor distribution) or any sum standing to the credit of the
company's share premium account or capital redernption resetve;

{b) appropriate the sum resolved to be capitalised to the members who
would have been entitled to it if it were distributed by way of dividend and in the
same propertions and apply such sum on their behalf gither i or towards paying up
the amounts, if any, for the time baing unpaid on any shares held by them
respectively, or in paying up in full unissued shares or debenturas of the company
of a nominal amount equal to that sum, and aliot the shargs or debentures cradited
as fully paid to those members, or as they may diract, in those proportions, or partly
in one way and parly in the other; but the share premium aceount, the capital
redemption reserve, and any profits which are not availabie for distribution may, for
the purposes of this regulation, only be applied in paying up unissued shares to ba
allotted to members credited as fully paid;

{c) make such provision by the issue of fractionai certificates or by payment
in cash or otherwise as they determine in the case of shares or dabentures
becoming distributable under this ragulation in fractions; and

(d) authorise any person to enter on behall of all the members concemed
inte an agreement with the company providing for the allstment to them
respectively, credited as fully paid, of any shares or debentures to which they are
entitied upon such capitalisation, any agraement made under such authority being
binding on all such members.

NOTICES

111. Any notice 1o be given to or by any person pursuant ta the articles shall be in
writing excapt that a notice calling & meeting of the directors need not be in writing.
112. The company may give any nolice 1o a member either parscnally or by
sending it by post in a prepaid envelope addressed 1o fhe member at his registered
address.or by leaving it at that address. In the caso of joirt holders of & share, all
notices shall be given to the joint hokder whose name stands first in the register of
members in respect of the joint holding and notice so given shall be sufficient
notice to all the joint holders. A member whose registered address is not within the
United Kingdom and who gives to the company an address within the United
Kingdom at which notices may be given 1o him shall bs entitied 1o have notices
given to him at that address, but otherwise ne such member shall be entitied 1o
receive any notice from the company.

113. A member present, either in person or by prexy. at any meeting of the
company of 0f the helders of any slass of shares m the cormpany shali be deamed
to have received notice of the meeting and. where requisite, of the purposes tor
which it was called,

114. Every person who becomes entitled 10 a share shall be bound by any notice in
respect of that share which, before his name is entered in the register of members,
has been duly given to a persan from whom he derives his title,

115. Proof that an envelope containing a notice was properly addressed, prepaid
and posted shalt be conclusive evidence that the notice was given_ A notice shall
be deamed to be given at the expiration of 48 hours after the envelope containing it
was posted.

116. A natice may be given by the company to the persons entitted to a share in
consequence of the death or bankruptcy of & member by sending or delivering it, in
any manner authorised by the articles for the giving of notice to a member,
acgdressed 1o them by name, or by the title of P tives of the de d, or
trustee of the bankrupt or by any like description at the address, if any, within the
United Kingdom supptied for that purpose by the persons claiming to be so entitied,
Until such an address has been supplied, & notice may be given in any manner in
which it might have been given if the death or bankrupicy had not occurred.
WINDING UP

H17. I the company is wound up, the hiquidator may, with the sanction of an
extraordinary resofution of the company and any other sanction required by the Act,
divide among the members i specie the whole or any part of the assets of the
company and may, for that purpose, vake any assets and determine how the
division shall bo cafried out &s between the members or diffgrent classes of
members. The lquidator may, with the like sanction, vest the whole or any part of
the assets in trustges upen such trusts for the benefit of the members as he with
the like sanction detarmines, but no member shall be campelled to accept any
assels upon which there is a iability.

INDEMNITY

118. Subject to the provisions of the Act but without prejudice 1o any indemnity to
which a director may otherwise be entitled, every diractor or other officer or auditor
of the company shall be indemnified out of the assets of the company against any
liahility incurred by him in delending any proceedings, whether civil or ¢riminal, in
which judgment is given in his favour or in which he is acquitted or in connection
with any application in which relief is granted to him by the court from liability for
negligence, defaull, breach of duty or breach of trust in reiation to the affairs of the
company.




