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Inserted/amended by Special Resolution passed - 251k April 1988

To adopt, and carry jno effect ag agrecsent already prepared, 3 copy of which is appeadedio fhe
Anicks of he Company filed herewith, and which agreement is intended ta he mads betwesn
R 7 AMS and THOMAS SERG bath of Southwold,
i the County of Suffolk, Brewers and Co~partners, of fhe one part, and ihe Company of the other
pats. .
Ta earry on ihe brewesy business Lately camyied on by the said Emest Michael Ynderhil) Adoams
and Thomas Sergeant, and any other like business or businesses 1o be heseafier avquired by the
Company, and generally to carry on alf the business of brewers in al) branches,
To purchase or otherswise acquire, or iy establish any other or pew brewery or malting business in
such place or places, and either in lieu of or in addition 1o ths said brewery business as the
“ompany shall think fis, ’
To carry on the business of malsters, public house keepers, hotel and tavern keepers, Yodging and
boarding house keepers, wine and spirit merchants, ¢orn merchants, coal merchants, or any other
business which the Company may consider %0 be {n ary way auxiliary 10 or proper 16 be carsed
an in connection wiih any of the business aforesaid,
To carry on the business of farming in Al its branches, whether dealing with arable, lvestock,
crags, horticulture, dairy, fruit or any other branch of farming whether related 16 the principle
business of the Compasny of Brewing or not and 1ake Any steps necessary 1o carry on such business
whether in the United Kingdom or clsewhere,
To buijld, consiruel, purchase, Kire ur atherwise aequire, reat and hold or provide brewerics,
maltings, vats, granarics, warkshops, warchouses, cellars, vaults, buildings, engines, machinery,
barzels, tubs, implements, wensils, korses, wagons, drays, barges, ships and atlier carriages and
vehicles, harness, plant, and other things Accessary or uselul for canrying into effect the objects of
the Conipany,
To purchase, take .on lease, or otherwise acquire lands, messuages, publie Yiouses, bujldings,
casements or other hereditaments of any tenure, machinery, plant and ofher persomal property
nolicable to any business of the Company, and 1o sell Jease or otherwise dispose of ay of e real
ewa personal property of the Company. o
To acquire, work, exercise and dispose of any patent or other rights, privileges, or licences for, or
comiccted with, the carrying on of any of the business, or the attainment of any of the objects of
the Company.
To lend and advance moncy or give credit 1o any person or company; to guarantee and give
guaranices or indemnitics for the payment of money or the performance of eontracts or obligations
by any person or company; to sccure or undertake in any way the repayment of money lent or
advaneed 1o or the liabilitics incurred by any peIseh or company; znd otherwise (o assist any
person or company for the benefit of the business carried on by the Company.
To cstablish, whether in the United Kingdom or clsewhere, and 1o regulate agencies for the
burpezes of the Company.
To make and carry into effect ypon such terms and for such considerations in money or Shares,
or of any other nalure a5 the Company in General Meeting shall think fit, arrangements for the
reconstruction of the Company, or for the sale to any other Campeny of the business oc propertly
of the Company, or any part thereof, o for fhe union of interests or joint working o
amalgamation, cither in whole, or in pmt, with any niher Company carrying on business wilhin the
objects of this Company, and for all or any of the said pusposes, if necessary, 10 establish a new
Company, and 10 take Shares in such new or olher Company as partial or enfire payment or
consideration, and to hold or sell such Shares in any such new or other Company or to distriluate
oraliot them among the members of this Company for the purpose of any such reconstruction, sale
Or amalganiation,




) To bomw mogsy on depesit ox by bopds o monigage Sebtstwms 44 athes secunties opnded or
based upon the jead or perspaid 2ssets or eredit of the Compzay.

(m)  Toewablish, suppsn, sabsg=the 10 px 2id i ke psiablishroert ermtipgzace of subsoription of funds
fowards any trusts, funds, schymes, institutions, assuciations, edubs, socictics, i ather iodios
established n provide peusions, allewapces, giorls, parguistes, facilies fuads, grammities of any
other sewaving benefit (whelbes in gash pr in sharzs or & a3y other forra} for fhe bepefit of A
emplayce( of ex-¢mployers of tiie Company or persons inany way eonpsited with the Company
o relatives or Gzpeadenis of such prrsons or any of then: ,ad 30 make rryoais towards insuranpg
against accident: o Joss of Jife in respeet of such persons and 19 subscrive or guaranice monty To
charitable of beagvelent objects. ,

(m Ta carry on any other business whether manufacturing or oherwise which may seerm capable of
being confidently carricd on in conncction with any of the above businesses or objecls &
cafculated direcily or indisectly fo enhance the value of or render profitable for she Company's
propertics o7 rights for the time being, . :

Thie Hability of the Lompany is limited. ‘

The capital of the Company is £71,000 divided into 3,100 Prefercuce Shares of £10 each, and 4,000

“Ordinary Shares of £10 cach, with power by special resolution of the Company to increase such capital by
the creation of new Shares, whether the whote of its originat Shares rhall have been issucd « 7 not, &nd upon
any terms which muy scem desirable, and with power to raise money on the security of the “ompany or ils
properiy. ‘

Capilal increased fiim £71,020 30 £25,500 by the creation of 3,100 New Shares of £5 each to be called "2nd

Nop-Cumulative Preference 8. 5", and 1kat the rights, privileges and conditions {ollowing be attached 10

such preference shares.

() The said new Preference shares shail carry the right to a fixed preferential dividend at the rate of
£7 per cent per annum on the capital paid up thereon payable as regards each year out of the
profits of that year withaut any right in case of deficiency 1o resort to subsequent profits and such
dividend shall be paid as nearly as may e hall yearly on the 1st January and 1st of July in cach
year the first half yearly payment to be made in [ull on the 1st day of July 1524,

L) The said new Preference Shares shall rank for dividend next afier the existing 5%2% Cumulative
Preference Shares of £10 cach and in priority 10 the Ordinary Shares for the time being of the
Company.

(c) The said new Preference Shares shall in winding-up be entitled to rank as regards repayment of

capital next affer the said existing 5%% Cumulative Preference Shares and in priority o the
Ordinary Sharcs but the said new Preference Shares shall nol be catitled to any further participation
in such surplus assets,

(d) ‘The said pew Preference Shares shall not confer on the holders thereof any right 1o vote at General
Meetings of the Company.
(c) The Company shall be entitled to create further Non-Cumulative Preference Shares ranking in all

respects pard passu with the said 3,100 New 2rnd Non—Cumulative Preference Shares not exceeding
however nine hundred similar shares.
Capilal further increased from £86,500 to £121,500 by the creation of 3,500 new Ordinary Shares of £10
cach to which shall be attached the rights, privileges and conditions affccting the existing Ordinary Shares
of the Company.
Capita] further increased [rom £121,500 to £139,500 by the creation of 1,800 new Ordinary Shares of £10
cach ¢o which shall be autached the rights, privileges and conditions affecting the existing Ordinary Shares
of the Company. Capital further increased from £139,500 to £232,500 by the creation of an additional 9,300
Ordinary Shares of £10, each to rank pari passu with the existing Ordinary Shares of the Company in all
respecls.
Capital further increased from £232,500 to £511,500 by the creation of an additional 279,000 "B” Ondinary
Shares of £1 cach, The 18,500 Ordinary Shares of £10 each were converted 4t the same time into 744,000
"A" Ordinary Shares of 25 pence cach,
We, the scveral persons, whoese names and addresses arc subscribed, are desirous of being formed into a
company in pursuance of this Memorandum of Association, and we respectively agree to take . =mber of
Shares in the Capital of the Company set opposile our respective names.

+ Amendzd by Special Resolution passed 12th October 1992




I’ NAMES, ADDRESSES, and DESCRIPTIONS of SUBSCRIBERS Nty of Shaves, |

: _ eakenbyoach

Subsoribes |

ERKEST MICHAEL UNDERHILL ADNAMS, So'mhwo!d‘ Suifolk, Brower Ons

THOMAS SERGEANT, Southwold, Suffolk, Brewer o
KATE MARIA ADNAMS, Soutlwold, Suifolk, Wife of the said £ M U Adnams e
GEORGE ADNAMS, Witham, Essex, Gentleman ‘ Oas
ANN ADNAMS, Witham, Bssex, Wife of the said G Adnams One
ANNIE CHARLOTTE ADNAMS, Witham, Essex, Spinsier Ons
JOHN FRY, Saxmundham, Suffotk, Gentleman “ . One

z T s s 3

Dated this 22nd day pf March, 1890
Witness 1o the nbove Signatures of

GECRGE ADNAMS, ANN ADNAMS, ANNIE CHARLOTTE ADNAMS

and JOHAN FRY

%

Wilness to the above Signatures of

ERNEST MICHAEL UNDERHILL ADNAMS, THOMAS SERGEANT

and KATE MARIA ADNAMS.

JAMES WOODWARD,

Wick_hnm, Essex,
Gardener

" JOHN HENRY BRYANT
Southwold, Suffolk,

Gentleman,



COMPANY: LIMITED BY SHARES
-
D COpMi

L The provisions of Table A of the Companics Adt, 1862, sall not apply ta the Company, but in lieu thersof
_the following shall be the Articles of Association of the Company,

INTERPRETATION . .

2 In the-construction of these Anticles wends importing the singulaw number shall inciude the plural pumber,

words importing the plural number shajl include the singular number, words importing the masculine gender shall

includs the feminine gender, words imposting persons shall include cerporations, 2nd words imperting writing shall

include printing, lypcwnung, fithagraphy and other usnal substitutes for wriling.: The word “month® shall mean
. ¢afendar month. The expression "Secretary” shall include an Assistant or Deputy Seeretary and any persen appointed

by the Directors 1o perform any duiies of the Secretary,

Further in all such of the provisions of these Articles as are spplicable to fully paid shnr..s the expressions "share®

and "sharcholder” shall include "stock” and slock]m’dcr"

Ordinary Shares where used wjthout lhc prefix "(\" or *B* means and includes Ordm:lry ‘Shares whether "A" or "B",

PRELIMINARY"

3. The/office of the Company shall be af Southwoid, i1 the Couuly of Suffolk, or at such other places. as the

Directors r}/ y from time to time appoint. The Dircctors iy also cstablish branch offices in such places as thcy,-

from time *.\: lime, deem necessary for the cfﬁcncnl carrying on of the business of the Company.

4 L AN )

SHARES // A '

5. T\thsh'lrc capital of tltc company al lhc d'm. of a&nnunn of the Article is £511, 500 divided into 3,100 3.85%

Cumulative Pigference Shares of £10 each (hercinafter ml‘m,l "he First Preference Shares™)., 3,100 4.9% Non--

Cumul'mvc(r.'cfcrcncc Shares of £5 each (hereinafter cajled "tise Second Preference cshau'c's") 744,000 "A" Ordinary

Shares of 2.‘\0 cach and 279,000 "B" Ordinary Shares. o\‘£1 caen

G. e prof' its of the Comp(.ny which it may trom {ime to me be delermined {o distribute shall (subject to any
rights which may be created on an increase of capital) be applicable as follows:- S
) Firsy, in payment to the holders of the First Preference Shares of the fixed cumulauvc prefercntial

dividend at the rate of 3.85% per annum oo the amount for the lime being paid thereun such fixed
dividend shall be payable half yearly and in the event of the same for any year avt being paid in

. full the deficiency shall be made up and paid out of the reserve {und for ihe time bcm or out of
the profits of any following year or years;

(if) Second, in payment to the holders of the Second Preference Shares of a fixed prcfcrcntial dividend
at the rate of 4.9% per annum on the amount for the time being paid up thereon such fixed
dividend being payable as nearly as may Ue half yearly on 1st January and 1st July in cach year
without any right in the cisc of deficlency to resort 1o subsequent profits;

(i) The surplus (if any) shall be applicd in payment {0 (he holders of the Ordinary Shares of a
dividend ir proportion to the amonnts for the tine being paid up thereon.

7. In a winding up the surplus asseis ol the Company (including in the term "assets" capital uncalled al the
coremencement of the winding up) shall (subject to any rights which may e created on an increase of capital) be
applied: - |

(i) First, in payment to fhe holders of the First Preference Shares of the capital paid up thereon;

(1) Second, in payment to the holders of the First Preferer te Sharcs of any arrcars of the said
prefereniial dividend, whether declared or nat, and whether or not there shall have been any profits
available for the paymem thercof up to the dale of payment;

(iii) "Third, in payment to the holders of the Second Preference Shares of the capual pmd up thercon;
antl )

{iv) The surplus (if any) shall bz divided among the holders of the Ordinary Shares in proportion to
ihc ariounts paid up therzon at e commencement of the winding up.

8. Subject lo the provisieas of Article 18 hereof the shar, ~shall be at he disposal of the Directors and they
may allot, grant options over or olherwise disposc of them to suca persons at such times and on such ternis as they
think proper. No shares shall be issued at a discount except ag provided by Seclion 57 of the Companies Act, 1948,
* Deloted vy Speciat Resolution passet 12th October 1992



9. The Company may pzy a comumission o any pegson in cogsideration of his subseribing or agrecing to
subscribe, whether absolurely, o conditionally, or procuring or sgrexing to procase subscription, whether gbsalute
or conditional, for any shares in the capital of the Company. Such commission shall nof exceed 30% of the price
at which the shares are issued. Any such commission may be paid in cash or in fully paid Riares of the Company
at par, or parily in one way and parily in the other, as may be aranged. T requirements of the Statutes shall be

. observed, 5o far as applicable. The Company may also on any issue of shares pay* suck brokerage s may be Jawful,

10, When any of the sharez of the Company are issucd for the purposcs mentioned i Stetion 5% £F the
Campanics Act, 1948 o any statiiory modification thereof for the time being in force, the Company may pay inteyest
thereon, and charge the same to capital in the manner allowed by, but subject to the provisions of that section,

il Save a3 required by Statute no person shall be recognised by the Company as holding any share upon tust
and (except only as by these Agticles otherwise provided or as by Statute yequircd or under an Qrder of Court) the
Company shall not be bound by or recognise any equitable contingent future or partial inieres! in any share or any

* inicrest in any fractional part of a share or any other right in respect of any share except an absolute right 10 the

entirely thercof in the registered holder,
12 I[ two or more persons are registered as joint holders of any Share, any one of suzh persons may give an

- effectual receipt for any dividend payable in respeci of such Siace.

~

13. Every Member shall be entitled without payment to one certificate for all the shares registered in his name,
of in the case of hares of more than on class being registersd in his name, 1o a separate certificate for cach class of
shares so registered. Upon payment of such sum not exceeding 5p tor every additional certificate as the Directors
shall from time to time determine a Member shall be entitied 1o several certificates cach for one or more of his shares.
Where a Member has sold part of the shares comprised in his holding bz shall be entitled to a certificate for the
balance without charge. Every Certificate shall be issued under the Seal of the Company and bear the signatures of
one or more Dircelors and the Secretary, and every such signature shall be antographic. Provided that in the case
of a shirc held jointly by several persons the Company shall not e bound to issuc more than one certjficate therefor
and delivery of a certificate for a share to one of several joint holders shall be sufficient delivery to all. Section 80
of the Companies Act, 1948 shall be abserved.

14, Every member shall be entitled to a certificate under (he Comnon Scal of the Company, specifying the
Shares held by him and the amount paid up thereon.
15. If such Cenificate be womn oul or lost it may be rencwed on payment of one shilling or such less sum and
on such ferms as 1o evidence or otherwise as the Dircctors may prescribe,

REASE QF CAP
16, The Company in General Meeting may from time Lo {ime increase the capitad uf ihe Company by the

creation of new shares, such increase to be of such aggregate amount and 1o be divided into shares of such respective
amounts as the resolution may prescribe, provided always that (ke Jempany shall not be at Hberly without such
consent in writing or sanction of an Extraordinary Resoluticn of 250 hatders of the "A" Ordinary Shares and the "B"
Ordinary Shares respectively as separate classes as is provided by Asticle 54 hereof fo create any Ordinary Shares
cxcept in the form of "A” Ordinary Sharcs of 25p cach and "B" Ordinary Shares of £1 cach ranking pari passu with
lic existing shares of such respective classes and in the proportion of cight of such "A" Ordinary Shares ta three of
such "B" Ordinary Shares.

17. Subjcct 1o the provisions of Article 18 hercol any new shares in e capital of the Company may be issued
with such preference or priority with regard to dividend or in the distribulicn of assets or olherwise over or ranking
cqually with any other shares whether af the time issucd or created or not and whether Preference, Ordinary, or other
shares, or as Deferred Shares, and with or without any right to participate in the surplus assets after repayment of paid
up capital and with a special or restricied right of voting, or withoul any right of voting as the Company in General
Meeting may from time to time determine. Pravided nevertheless thit no shares ranking equally with or having any
preference or priority over the First Preference Shares or the Second Preference Shares shall be issued save with the
ratification of the holders of the First Prefercnce Shares or the Second Preference Shares given in manner specified
by Article 54 hereof. Any Preference Share may with the sanclion of a Special Resolution be issued on the terms
that it is, or at thc option of the Company is liable to be redecmed.

18. Subject to ary direction to the contrary that may be given by the Company in General Meeling all new
shares other than Ordinary Shares shall before issue be offered (o such persons as at the date of the offer are holders
of the issued Ordinary Shares in proportion as nearly as the circumstances admit to the amounts paid up (otherwise
than in advance of calls) on the issued Ordinary Shares held by them. Unless the holders of the "A" Ordinary and
the "B" Ordinary Shares respectively as scparate classes shall by means of such consent in wriling or sanction: of an
Extraordlinary Resolutions as is provided by Adticle 54 hereofl waive thie rights hereinafter in this Article sel forth all
new Ordinary Shares shall be issued in the proportions lereinafler referred 1o and shall before issue be offered in the
proportion of cight "A" Ordinary Shares to fhree "B" Ordinary Shares to such persons as at the date of the offer are
holders of the issued "A” Ordinary Shares and the issucd "B" Ordinary Shares respectively (and so that the "A"
Ordinary Shares are offered to the holders of the "A" Ordinary Shares and the "BY Ordinary Shares are offered (o
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the nlders of the "B Ordinary Shares) in proportion as pearly as the clrewmsianees adsmil 80 the amonats pd Mp
(otherwise than in advance of calis) en the issued *A° Ordinary asd *13® Oydinery Shares held by them aespechively.
19, Any such offzr as is referred to in the immediately pregeding Aticre shall bz made by notice speoifying the
number of shares pffered, and {imiting a time within which the offer, if ot acoepied, will be doerued ok declined,
ancl afler the cxpirasion of that time, of on the geceipt of an inrimation from the persa (0 whom the offex is MAE
that e (etings. tq acrept the shares offeicd, the Diseetors may dispose of those shares in such manncy as $hey think
most beneficiat to the Company, The Dircelors may likewise 50 disposg uf any g2w shares whick (by reasea of the
ratio which the new shares beay to shascs heid by persons entitled 10 an offer of aew shages) cannol, in the epinion
of the Directors, be conveniently offered under this Asticle.

20, The new shares shall be subject 10 the same provisions with refscnia to payment of calls, dien, transfer,
trapsmission, {orfeiture and otherwise s the shares jn the original capitol and up & Tiepwise pmv-idcéi!,u accordanee
with these Adticles the new shares shall be Ordinary Shares, :

REDUCTION OF CAPITAL J

24, The Company may at any time reduce the Capital or sub-divide Shares in the manner and wi,h all or any

of the incidents preseribed or allowed by the Companics Acts, 1867 and 1877, and in particular may, by resolution

in General Meeting, reduce its Capital by cancelling Shares which at the date of passing of the reselution have not
been taken or agreed 1o be taken by any person.
CALLS

22, The Directors may, with respect to any Shares not issued as naid up, in consideration for any propexty

. acquired by or work done for the Company, require such sum to be paid on application for and allotment of such

Shares as they think fit, and may, from timg to time, make such calls in respeet of moneys unpiid upoi Shapes as
they (hink it Provided that (unless otherwise arranged as part of Ui contract for taking the Sharcs) 14 days® niotice
a1 least shall be given of each call.

23, Each member shail be liable to pay the amount of calls to the persons and at (he times and places appointed
by the Direclors. ,

24, The liability of joint holders ol a Share, in respect af the catls on such Slmrcg," shall be several as well a5
joint. J

25. A call shalt be deemed to have been made at the time when the resolution of the Directors authorising such
call was passed. / .

26. If the call payeble in respect of any Share be not paid before or on the day appointed for payment thereof,

iz holder for the time being of such Share shall be liable to pay inlerest for tiie said call & arrear at such raie as the
Directors may determine, not exceeding the rate of five per cent per anpum, {rom the day appointed for the payment
thereol to the time of actual payment.

27. The Dircctors may, if they think [it, receive from any member willing to advence the same all or any part
of the moneys unpaid upon the Shares haid by him beyond the sums actually called up, and the meacy 50 paid in
advanee, or so much thereof as shall from lime to time be in advance of calls, may, as the Dircctors and the members
paying the same may agree, be ireated cither as entitling the holder for the time being of the Share to dividends or
cntitling such holder to interest, at such rate and on such terms as the member paying such sum in advance and the
Directors shall agrée upon.

TERATIONS OF CAPIT

28. The Company in General Meeling may by Ordinary Resolution:~
@ Consolidate and divide all or any of its share capital into shares of larger »mount than its existing
shares;
(ii} Cance! any sharcs which at the date of the passing of e resolution have not been taken or agreed
10 be laken by any person and diminish the amount of its capital by the amount of the shares so
cancelicd;
(jii) Sub—divide its shares, or any of them into shares of smaller amount than is fixed by the

Memorandum of Association (subject nevertheless to the provisions of the Statutes) and so that the
resolution whereby any share is sub-divided way determine that as between the holders of the
shares resulting from such sub~division one or maoie of the shares may have any such preferred
or othier special rights over of may have such deferred rights or be subject to any such restrictions
as coinpared with the others as the company has power 1o attach to wiissued or new shares;

and may also by Special Resolution:~

(v} Reduce its capital, any capital redemplion reserve fund and any sharc premium account in any

manner aathorised by tlic Statutes,

PURCHASE OF OWN SHARES

*28A  Subjeet to the provisions of the Companies Act 1925 (he Company nay purchase its own shares,

*Inseried amended by Special Resoluion dated 241h April 1989
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1 TEANSFER AND TRANSMISSION OF SHARES

v 29, All transfess of shares shall be effecteu by transfer in writiog ig the ysual common form ar jn such other
form 2s shall be approved by the Diseciors.

30. The instrument of ransfer of a share shall be signed by or on behalf of the transferer, and the dransferorshall

be deemed 1o remain the holder of the share until the name of the transferee is £otered jn the register in sespect

thereof. Wren registercd every instrument of transfer shall be retained by the Company. '

31 {A) The Directors may, without assigning any reason, refuse 1o register any transfer of Preference
Shares (whether First Preference Shares, Sccond Preference Shares pr not) or *B" Ordinary Shares not in
cither case Jully paid up fo any person nol approved by them, or any transfer of Prefesence Shares (whether
First Preference Shares or Second Preference Shares or not) or “I3* Ordinary Shares upon which in tither
case the Company has Ifen, or any transfer of Preference Shares (whether First Preference Shares oy Sceond
Preference Shares or not) or "D Odinary Shares, whether in either case {ully paid up or not, made to an
infant or person of unsound mind, or in any case in respect of less than 15 “B* Ordinary Shargs,

3, (B) As regards the "A" Ordinary Shares the following provisions shall have cffect:~
(1) Save as hereigafter provided in this Anicle, no *A* Ordinary Shares shall be transferred to any

transferee who is not an "A” Ordinary Shareholder for the lime being of the Company, whilst there
is any such "A" Ordinary Sharcholder willing'to purchase the shares proposed to be transferred at
the fair market value thereof, .

(2) Except where the transfer is made pursuant 10 Sub-clauses (6) or (8) of this Article, and sulject
10 Sub~clause (9} the "A” Ordinary Sharcholder propasing to transfer any "A" Ordinary Share (in
this Anticle catled “the proposing ransferoe®) shall give notice in writing (hercinafter calfed *the
transfer notice™) to the Company stating that he desires to transfer the same. Such transfer notice
shall specify the sum which he fixes as the fair market vatue of the share and shall constilute the
Company his agent for the sale of the share to any "A" Ordinary Sharcholder for the time being
of the Company and/or (o the Company at the price so fixed or at the option of the purchaser at
the fair marke! value (o be fixed by the Auditor for the lime being of the Company in accordance
with the provisions of this Article. A transfer notice may include several shares and ir that case
shall operate as if it werc a separate notice in respect of cach such share, A transfer notice shall
not be revocable excep with the sanctien of the Dircetors,

3 If the Company within the period of fifty six days after being served wilh a transfer notice either
finds an "A" Ordinary Sharcholder for the time being of the Company willing o purchase the
shares (in this Article called "the purchasing member") and/or resolves 1o purchase the shares ilself
and shall give notice thereof in wriling 1o the proposing transferor he shail be boeund upon payment
of the fair market value as fixed by him or as delermined by the Auditor of the Company to

' transfer {he shares to the purchasing member or the Company as the case may be.

. ()] In Gase any difference shall arise between the proposing transferor and the purchasing member or
the Jompany as 10 the fair market value of a share, the Auditor shall on the application of either
party certify in writing the sum which, in his opinion, is the fair market value thereof, and such
s shall be deemed fo be the fair market value, and in so certifying the Auditor shall be
considered 1o be acting as #n experl and not as an arbitrator and accordingly the Arbitration Act,
1950, shall net apply.

(5} I in any case the proposing transferor after having become bound as aforesaid makes default in
transferring the share, the Company may cither receive the purchase money and then cause a
transfer of the share to be excculed and the name of the purchasing member to be entered in the
regisier as the holder of the share or if it is a purchaser cause the shares to be cancelled and then
in cither case hold the purchase money in trust for the proposing transferor. The receipt of the
Company for the purchase money shall be a good discharge to the purchasing member, and after
his name has been entered on the regisler in purported exercise of the aforesaid power Lhe validity
of the proceedings shall not be questioned by any person.

©) If the Company shall not within the set period of fifly six days after being served with the transfer
notice find an "A” Ordinary Sharcholder wilking to purchase the shares comprised therein and/or
resolve to purchase the sharcs itself and gives notice (hercof in manner aforesaid, the proposing
transferor shall at any time within ihree months afterwards be at liberty, subject as in this Article
provided, to self and transfer the shates or those not placed to any person and at any price but not
less than the fair market value specificd in the transfer notice.

)] All shares comprised in a transfer notice shail he offered to such "A" Ordinary Sharchoider or "A”
Ordinary Sharcholders for the time being of the Company or to the Company and in such
proportions as the Directors shall in their discretion nominale.

*Inserted/amended by Speeial Resolution dated 24th April 1989
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(i Asy "A” Qréinary Share may be yeusfersed by a9 YA" Ordinary Shareholder

(1) o aay son. grandsop, daughler, grandGaughter, or other Issue of such “A"
Dymary Shayetolder, or 1o, the busband or wife of such issue, or

() 1o the father, mpiber, brothes, sister, nzphew, piece, wife, bushand, hrotheinin-
law o sistcy-in=Jaw of such “A® Ordinasy Shareholder, o1

© to auy trustees for such “A” Ordinary Shaceholder or for any relative of such
Sharehujcr 25 is prescribed in sub-paragraphs (2) and (b) above, o

6 to any person 2ppointed or elected a director 1o engble him &9 acquire his share
qualification, or ’

’ @) to the lrustees of any trust, profit sharing scheme, share option scheme ar

pension scheme establistied or fo be established by the Compsny for the beoefit

of its employees or former employees or pensioners ar their dependants or any

o of them or- for any benevolent or charitable purpose,

()] 1o the Company pursuant to the provisions of Arficle 2BA.

(i) Any sugh share may be trapsferred at any time by any such trustees as aforesaid {whetlier
during the continuance or aiter the detgrmination of any trusi) to a beneficiary undee the
relevant trust who is a relative of the *A" Ordinary Shareholder prescribed under sub-

_paragraphs (a) and (b) above or a person entitted to benedit undler any trust or schems
referred 1o in sub-paragraph (c) above,

(i) Any such share of a deceased "A” Ordinary Sharcholder may be transferred by his
exccutors or administrators to ths widow or widower or other prescribed relative of such
deceased "A" Ordinary Sharcholder.

{iv) Any such share standing in the names of the trustees of a Will of a deceased "A"
Ordinary Sharcholder or of any such other trustees as aforzsaid may be transferred upon
any change of trustces to the (rustecs for e time being of any such Will or trust, and

) Article 31(B)(1) to (7) inclusive hereof shall not apply to any transfer authorised by this
Sub-clause (8). .

Notwithstanding anything hercinbefore contained in this Clause (B) the Dircctors may decline to

recognise any instrument of transfer of less (han 15 "A" Ordinary Shares.

32 The Directors may also decline 1o recognise any instrument of transfer unless the instrument of transfer is
deposited al the Office or such other place as the Direclors may appoint, accompanied by the certificate of the shares
to which it relates and such other evidence as the Directors may reasonably require’ to show the right of the transferor
10 make the transfer,

33. Where the Directors have refused 1o register any transfer of shares, they shall comply with the provisions
of the Statutes as to giving nolice of such refusal to the transferee.

34. The Register of Transfers and the Register of Members may be closed at such times and for such period
as the Directors may from time to time determine. Provided always that the same be not closed for mere than thirly

days in any year.

35. A [ec of £1 shall be payable in each case to the Company in respect of the registration of any probate, letters
of administration, certificate of marriage or dealh, power of attorney or other document relating to or affecting the
title to any shares or for making any entry in the Register of Members affecting the title to any share.

36. Nothing herein contained shall preclude the Directors from allowing the allotment of any share to be
renounced by the allottee in favour of some other person.

1881

37 In the casc of death of a Member the survivors or survivor where the deceased was a joint holder, and the
exceutors oy administrators of The deceased where ke was a sole holder, shall be the only persons recognised by the
Company as having any title o his shares, but nothing herein contained shail release the estate of a deceased joint
holder from any liability in respect of any share jointly held by him.

38. Any persons becoming cntitled 1o a share in consequence of the death or bankruptcy of a Member, may,
upon such cvidence as to his title being produced as may from time o time be properly required by the Directors,
and subject a8 hereinafler provided, clect cither to be registered himsell as holder of the share or to have some person
nominated by him registered as the transferee thereol, but the Directors shall, in cither case have the same right to
decline registration as they would have had in the case of a transfer of the share by that Member belore his death
or bankruptey as the case may be.

- 39, If the perssn so becoming cntitled shall elect (o be registered himself, he shall deliver or send to the
Company a notice in writing signed by him slating that he so clects. Il he shall elect to have his nominee registered
he shall testify his clection by exccuting to such nominee a transfer of sush share. All the limitations, restrictions
‘and provisions of these Articles relating 1o the right to transfer and the registration of transfers of shares shall be
applitable to any such notice or iransfer as aforesaid as if the death or bankrupley of the Member had not occurred
* Amended by Special Resolutions passed on 12th October 1992,




and she potice pr hiansfer were 2 fransior exersied by suek Merber.
40, Ao person beeamin g ectitisd to 2 share in consenrence of e Seath or baskouptey of a Meanter shall he
entisled 1o the same divef s and pikep pdvantages to which he would be colitied i be were the regisiored hnlder
of 1he share except ihat he shals pot byfore being regisiered 2s 2 Mespber ja respect of tho share hie entiled 39 xespeat
af it fo recelve natices of or i mxererse any rights conflersed by merbership i setation 1o meetings af dhe Company.
Provided always that the Picediors may 2t gay time gws oo requiring asy such persen 1o clect githes 39 he
registered himself or 1o transfer f5e share, ang i the otice 15 not rorplied with within pinety days the Rirclors mmay
shereafier withhold payment of all dividends and pther magdes payable in respect of the share ol the sequirements
of the nnticc_ have been complied with,

FORFEITURE OF SHARES
41, If ariy Megaber fails fo pay any call on the day sppointed for paviment thereof, the Ditgciars muy at Aoy timo
thercafller during such time as the call semains unpaid serve 3 potice on hira o pay such call. together mlh interest
#nd any expenses that have accrued by reason of suck nou-payment, and staling that in the event of nan-yayraent
vn some day and at some place (cither the Office of the Company oy some bank) named ia such notics, the Share
will be Hable 1o be forfgited.
42, - Ifthe rrqumu:om of any notice as aforesaid are not complied with, any Share in reapect of which such
notice has beer: given may at any time thereafter be fosfeited by a resolution of the Diregtors 1y that effect, und the
holder thereol shall thereupon cease to have any interest therein, and his name may be yemoved from the yeglster as
sueh holder,
43. Any member whose Shares stiall be forfeited shall, nolwithstanding the forfeiture, be liable to pay o the
Company all calts owing upon the Shares al the time of forfeituze and the interest {if any) thercon,
SURR E

44, The Dlrcclors may accept a surrcnder of any Sharc an such terms as they think f 1

43, ‘The Direelors may scll any t'orl'eucd or .surrc.ndcrcd Shag':, as they sce [it, andd register the purchaser as the
holder thercof, , .

46, The Dirictors may cancel any share acquired by forfeiture or surrendei, and may issue a new Share in licu
thercof. '

LIEN ON SHARES .

47, The Company shall have a first and parwnount lien on the Shares of any Member whe shalt be indebied

1o the Comgimy, and all dividends and benefits aceriting to him by virue of such Shares for the payment of the debt
due and such Yen shall exist for detis due from such Member, eillier solely or jointly with any other person, and for
any debts. accrting before an actual registration of a transleree, if (he Company shall have refused such registration
on any of the grounds hereinbefore mentioned, and shall extend to the absolule interest in any Share belonging to «
Member jointly with any other person.

48, The Company shall be entitled to give effect to such lien by sale or forfeiture and reissve of the Shares, or
by relaining all dividends and profits in respeet thereol, or by any combination of the said mceans,
TITLE TO SHARES

49, For the purpose of giving effect 40 a sale of any Share acquired by the Company by forfeiture of surender
which the Dircctors may prefer to sell rather than 1o cancel and reissue, or asale of any Share in any respect of which
such lien as aforesaid exists, the Dircclors may execute, under the Comnpany's Scal, a transfer of such Share to the
puschase thercof, and such transfer shail operate 1o confer the same right upon the transferce as if il has been executed
by the Member in whose name the Share shall be registered. Provided that the sale of any Share in respect of a lien
shall not take place without one month's previous notice (o the regisicred holder thereol.

50. ‘The remedy of any Sharcholder for any irregularivy in any forfeilure of a Share, or in the enforcing of a lien
or alleged lien on aay Share, shall be in damages only, and the register shali be conclusive evidence of title to a Share
as against any person claiming as a former holder of a Share which he Dircctors shall huve purported to {erfeit,
aancel or dispose of, under these regulations,

CONVERSION QF SEARES INTOQ STOCK
51, The Company, in General Meeliug, may converl any paid-up shares into Stock.
52 When any Shares have been converted into Stock, the several holders of such Steck may thenceforth transfer

their respective interests therein, or any part of such interests in the same manner and subjeel to the same regulations
as and subject 1o which Shares in the Company's capital may be transferred or as near thereto as circumstances will
admit, but (he Directors may, {rom time to time, if they think fit, fix (he minimum amount of Stock transferable, and
driect that fractions of a pound shall not be dealt with, wnh power, nevertheless, at their discretion to waive such rules
an anv parlicular case.

53, The Stock shall confer on the holders (hereof respectively the same privileges and advanlages as regards
participation in profits and voting at meetings of the Corapany and for ather purposes as would have been conferred
by Shacs of equal amount in the capital of the Company, but so thal nonc of such privileges or advantages cxcept
the participation in the profits of the Compary shall be conferred by any such aliquot part of Consolidated Stock as
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wonld pot i€ existing in Shares have eoaferred such privilegss o sivantages. And save 25 aflocesaid gl the provisions
Tierein contained shall, so far as Grcumstances »i admait, 2pply 10 Swock as well 2s 1o Shares. Na such conversion
shall affect or prejudice any prefesence or other speaial privilege.

4 [¢1

54, (33 AM or any f the rights or privileges attacheg fo the Fimt Prefercnce Shases ar dhe ¥econd
Preference Shares may be me<tified by agreement between the Compapy 20d a0y persans parparting 10
contract on behalf of cither of such class provided such agreescent is ratified in writing by the holders of
at least two thirds of the shases of the class in question.

) &1 or any of the righis. atached (o any ¢lass of Ordinary Sharcs may at any time be veried by 2

- Specwl Resolution of the Company witl the copsent in wiiting of the hotders of three fouribs of sbe issued
shages of that class o with the sanction of an Exfraonfinary Resolution passed a1 = separate General Mevtiag
F tis iwiders of the shares of the class. Ta every such scparate General Meeting the provisions of these
Articles relnting to Genesal Mectings and votes of Members shall mutatis mutandis apply, but 56 that the
necessary cunrum thereat (byt subjec? 1o the provisions of these Aticles as fo the quomm at an 2djourned
‘meeting) shall be Members bolding or representing by proxy one third of the issucd Ordinary Shares of the
class, and that no vote shall be given excepl in respeet of an Ordinary Share of that class,

DORKOWING POWERS
35. ‘The Directors may, from time to (ime, borrow on morigage of the property of the Company, er any part

thereof, or on bond, debenture stock, or debentures or on other security, or without security, any sum which the
Directars think i1, provided, nevertheless, that the aggregate of principal meney to be borrgwed shall not at any time
exceed twice the paic! up capital and reserves for the time Leing of the Company, withou! ¢ consent of the Company
in General Mecting, but no debt ingurred or security given in respect of monies borrowed in excess of the limit hereby
imposed shall be invalid or ineffectual, except in the case of express notice at the lime when the debt wes incurred
ar sceurily given that the limit hereby imposed had been or was thereby exceeded.

56, The Dircctors may exercise their discretion as to the borrowing of money ei security (within the limits
imposed by he last preceding article) and as to the from and terms of the tzeurity, and may borrow from and incur
liabilitics to bankers and others for all current expenses and oulgoings of the Company.

37. No person lending monics or giving credit to the Company shall be bound lo enquire for what purposes
monics are reruired.

FENE NGS
58. If no other time or place is prescribed by the Company in General Mceting a General Mecting shall be held
in the month of February in every year, at such time and place as may be determined by (e Dircctors,
59. The above—mentinned General Meetings shall be called Ordinary Meelings, all other General Meetings shall
be called Extraordinary.

60. The Directors may, whenever they think fit, and they shall, upon requisiltion made in wriling by Members

of the Company hotding in the aggregate nof less than one tenth of the issued Ordinary Shore Capital of the
Company, convene sn Extraordinary General Mecting.

61, Any requisition made by Members shall express the objeet of the inceting proposed to be cailed, and shalt
be left at the Registered Office of the Company.
62. Upon ths receipt of such requisition the Directors shall forhwith convene an Exirzordinary General Mecling.

If they do not convene the same within 14 days from the date of the requisition, the requisitionists, or any ofher’
Members, holding in the aggregaie nut less than one tenth of the issued Ordinary Share Capital of the Company, may

themselves vonvene an Exiracrdinary General Meeting.

63. Seven days' notice, in wriling, specify the place, the day, the hour of the mecting, and in case of special

business the general nature of such business, shall be given 1o (he members entitled fo be present and vote at 2

meetiag before every General Meefing, bin the non-receipt of notice by any such Member shall not invalidate the

proceedings at any General Meeting,

G4, All brsiness shall be deemed speial that is transacted al an Extraorcinary General Mceting, and all business

shall be deemed special that is transacted at an Exteaordinary General Meeting, and all business shall be deemed

special that is transacted at an Orduiary Mecting, wilh (he 2xception of the re-clection of retiring Directors,

appointing auditors, sanctioning dividends, and the consideration of the accounts, balence-sheet, and the crdinary

report of the Direetors.

65. No business shall be Yansasted at any General Meeting excepl the declaration of a dividend unless a quorum

of Meimbers be present in person, or by proxy, a1 the time when the meeting proceeds to business. Three or more

Members shall form a quorum, providea that two at least must be personally present,

66. If within one hour from the time appointed for the meeting a quorum be not present, the meeting, if
convened by IMembers under the powers aforesaid, shall be dissolved. In any other case it shall stand adjourncd to
the same day in the next week, at the same time and place, or ta such olher day i such other time and place as the
Members thea present shall determine.

67. At any suach adjnurncd General Meeting originally convened by the Directors, with or without requisition




from Menibess, the Membes prrsent, sehatever their number, shell bave provses 2owdeehlds  neil) maviees shich anight
Tave fees, disposed of af the wr0ing Tom which se adjyirament touk place if 2 guomis [ad heen preser therepl.
6. The Chaipman of the Directors shall preside as Chalicaan 2t Ceneral Meetings of he Conypany.

62. 1€ there is no such Craimian. or if at any meetiog he 25 pe present withia filieen xainwies aer ghe fime
appointed for hiokding the mecting, the Members presens shall cheose one of their puaber te by Chajrmau,

70.  ‘The Chzinran may, with the consent of the meeling, agjourn any mierkizg, from fime su ioe and frong pla-
se place, but nn business shall be izansacted a4 aay zdjoupned meefing oiLer thay iny business left afinished a: the
mecting from which the adjournment ftonk place.

71 Atapy General Megting, unless 5 poll is dgmanded, a dyclarativa by the Chairman that 21esaintion has Hoen
earried, or earriet by a particular majority, or lost or pot caxried Ly a parficular majorily, and an enigy 10 that #2fect
ir. the boaks of proceedings of she Compuany rhall be sufficient evidence of the fagd without proof of the nuber or
preportion of the voles recorded in favour of or against such resolution.

72 No pall shal! be demanded upon the appointment of » Chiairman or on a question of adjournment,

73 If a poll is dema=ded it shall be taken in such manser as (he Chainnan direets, and the reswlt of such poll
shall be deemed 1o be a reselution of the Company in General Meeting, In cass of an equality of votes {either on
a sliows of hands or on a poll) at any General Meeting, the Chaimman shall be entitied to an additional or casting =vie.
YOTES

(MNu holder of the First Preference Shares or Second Preference Shares shall in vespeel thereof have the righi to attend
or vote at any General Meceting of the Company, but subject therelo)

4. Eacly member shal! have one vote for each Ordinary Share registered i his awne, provided that ny member
siaft be entilled o vote nlens all calls due from time to time have been paid,

73 11 o Wletaber becomes a lunatic, his Committce may vote in respect of his Shires, bul otheswise o vote shall
he necepted In respect of @ Share registered in the name of a person under disability.

74, 1f two or more persons are jointly enlitled to any Ordinary Share, Ihe person whose nanse stands first in the
registst s one of the holders of such Share and no gther shall be entitled to vole in respect of he sune,

77 Vales may be given cither personally or by proxy. The instrument appointing a prexy shall be in writing
under the hangd of the appointor, or if the appeintor be a corporation, under their Comimen Scal.

8. No person shall be appointed a proxy, or act as proxy at any meeting, unless at the time of the appr falment

and neeting he be a membey and qualified 1o vote, ror unless the instrument of appuintment be deposited at the
Registered Office of the Company not less than forty eight hours before the time fixed for holding the meeting at
which the member namwed insuch fusirument proposes to vote. No instrument appointing a proxy shall be valid after
the expiration of twelve months from the date of its exccution, except that it may be used on the adjournment of the
mecting [or which it wis originally intended to be given, and except that any holder of Ordinary $hares residing in
Eareign parls may deposit in the Office of the Company an instrument of proxy (properiy stamped for this purpose)
valigt for all mectings whatever during such zesidence in foreign parts and until revocation.

79. Every instrument of proxy shall be in the following form, or in a form to the effect following:—

Adnams and Company PLC

L ' of a Member of the above Company, hiercby appoint
of also a member of the same Company, 10 be my proxy at the Ordinary (or Special
or Adjourned) General Mezeting of the Company, lo be held on the day of next, and at any

adjournment thereof, and to vote for me in my name upon all questions before such meeting,

As wilness my hand this day of

80, I{ any votes are given or counted at a General Meeting which shall alterwards be discovered to have been
improperly given or counted, the same shall not affect the validity of any resolution or thing passed or done at the
said meeting, unless the objection 1o such vote be taken af the same meeting, and not in that case unless the Chairman
shall then and there decide that the error is of suflicient magnitude 1o affect such resolution or titing.
RIRECTORS ’

81, The number of Directors shall not be less than thice but unless otherwise determined by Ordinary Resolution
shall not be subject o any maximum.

82. Until the Ordinary Meeting, in the year 1899, Ernest Michael Underhill Adnams, Fredervick William Darby
Robinson, and Sir Kennetl Hagar Kemp, Baronel, shall be the Dircclers. -

83. Al the Ordinary Meeting in the year 1899, and at ilic Ordinary Mucting in every subsequent year, onc of
the Directors shall retire from office, and (unless (he Directars shall otherwise agree) the one 1o retire shall be the
one who has been longest in office, or in the case of the first retiroment and ofber occasions when there may not be
one so ascertainable shall be determined by lol, so that the sclection ¢hall be made from among these who havs been
longest in office.

84, The Cumpany, at the General Meeting at which any Director, retire in manner aforesaid, shall fill up the
vacated offices by the clection of Members duly qualiticd.



5. A-retiring Direcipr shail be eligie 1o be re-plesed, and shall be weered to affer hmseld fe xe~gjestion

unfees he shall have given to the Company potce in wiiiiig of a ponirary sueatia,

£6. Nu person other thaa a selifiag Director, of 3 pesspn propos=3 by she Ditecioss, shall be giigitis A0 swpply

the place of a Director reliring by rofatica 28 20y mecing, ppless gotioe of fse intention 10 propase him shall have

veen given 4 e Crooany nor ks than seven days and ooy more thia one mouth previcusly 1o dhe day of the

megling,

Y 1€ 1he places of vacaiing Disectors ave pot filled up ciber 21 the srceting a1 which the elegtion onghi Jodake

place or at sonic adiournment thereof, the vagating Dirertors, or such of them as have not Bad thely places Glied ap

shai,{ continue in office pptil the Ordinary Meeling in the next year, and 59 on from #ite to e until their Places

are filled up.

88, The Comipany may, from fime fo time, in Genera} Meeting inerease of reduce the pumber of Dirsctors,

i Any casual vacangy occurting in the number of the Directors may be filled up By the Dirogtars by the

tiequen of a Member dely qualified, but any person so chusen shall setain his office s long only as the vagating

Director woulid have retained the same i no vacancy had oecurred. “The continuing Directors may ac,

nutwithstanding any vacaucy in their body,

90. The qualification of a Dircctor shail be the holding in his awn right of registered Ordinazy of Preference

Shares of the Compazay of the nominal value of £100, A Director may acy before acquiring bis gualification.

(a) No person shall be disqualified from being appointed a Director of he Company and sw Directer of the
Company shalt be required to retire from that office by reason only of the fact that he has attsined the age
~f sevenly years,

o1, The office of the Director shall be vacated:~

() If he ceases to hold the tumber of Shares required for his qualification,

{ If e becomes a bankrupt, or suspends payment, or compounds with hiis creditots.

By # 8¢ be declared a lunatic, o becomes of unsound mind, N

(633 ¥7e absents himself from meetings of the Directors fur more than three months wilhtut speckid feave of
absence from the Dircctors.

(c) [f'he becomes concerned or participales in the profits of any contract made with the Company wititout
having declared the fact of his interest previously to such confract being made,

{0 If by noticw in writing to the Company he resigns his office.

Previded that except in case of loss of qualification in Shares or of actual tunacy, or bankruptey, or of resignation,
the vacation of office shall not take effcct unless the Direclors shall pass a resolution 1o the effect that the Director
is disqualilied, and has vacated his office.

POWFERS OF DIRECTORS

92. ©  The busincss of the Company shall be managed by the Dircetors, who may cxercise alf such powers of the
Ce.apaniy as sre not hereby, or by the Companies Acts, 1862 to 1893, required lo be excreised by the Company in
General Mecting, and no regulation hercafter made by the Company in General Meeting shall invalidate any prisr
act of the Directors, which would have been valid if such regulation had nol been made,

93. No act, matier, or thing within the power of the Company in General Meeting done by the Dircctors, which
shall aflerwards receive the express or implied consent of the Company in General Meeting, shall be afterwards
impeached o any ground whatever. '

94, The Directors shall, subject to the approval of the Board, be entitled 1o be repaid all travaiting and hotel
expenses incurred by them in or about the performance of their duties as Directors. “The remuneration of Dircclors
shall from time to time be determined by the Company in General Mecting, such remuneration shail be deemed to
accrue on a day to day basis. Payments may also be made for any special services rendered as the Board of Directors
may from time (o time determine.

‘MANAGING DIRECTORS
as. The Directors may from time (o lime appoint one or two of their body to be Managing Director or Managing

Directors of the Company, cither for a fixed term or withoul any Hmilation as to the period for which he ox they is
or are to hold such office, and (subject to the terms of any such appoiniment) may from time to time remove or
dismiss him or them or cither of them from office, and appoint another or others in his or their place or places.
95.(a) The Directors on behalf of the Company may pay a gratuity or pension or allowance on retirement 1o a0y
Dircctor who has held any salaried office or place of profit wifh the Company or to his widow or dependants anc)
may make contributions to any fund and pay premiums for the purchase or provision of any such gratuity pension
or allowance. and in particular may make contributions in respect of any such Director 1o the existing Staff Pension
Scheme (as altered or modified from titee to time) or to any other pension or insurance scheme that may hercafter
be established by the Company for the benefit of its Direclors and/or Employees so that any such Director shall be
included in any such scheme or schemes and be entitled to receive the benefits thersby provided. (Adopted
15.4.1954)

96. A Managing Director shall not, while he continuies to hold that office, be subject 1o retizement by rotasian,
or to the provisions hereinsefore contained wilh respect {2 viscaling the office of Director, and Yo shalt ant b2 tuken




i aceount in deermeiaing the motatic o sefirement 0 Direciors,

9T The remunezation of a Managing Dizectar or Masaging Disectors shall from tive 20 fime be fixed byithe
Dircetnss, and may be by way of sy, o5 conmission on er pamtizipation ja profits, or by avy orall af hose mmades.
98 The Directors may from time e tin:e entrust fo 2nd eonfer upon 2 Masaging Di.tor 4 Manseiia Dirsciors
for the time being suck of the powers exercisablz uades shese Anicles by the Directors 25 they may shink 7, and may
confzi such pawers fur such fime gudd ¥o be exercised for such oebjects angd purposes, and ppon such tams and
oralitions, amd with sach qestrictinns as they think expedient, aud they may gonfer such powers either collstesplly
wilh or (o the exclusim of and in subsulution for al) or 2ny of the powers of the Directors in that behalf, and seay
{zuipedt to the terms of appointment of the Managing Director or Managing Directors) from fime to time revoke,
véithelenw  alter or vary all or any of such pawers.

PROCEEDIMNGS OF DIRECTORS

99, Tie Directors may deteneine (he mode and yegulution of their vwa proceedings ~.d appoint their own
Chaieman andl give: him such pawers (including the e4ercise of a casting vote in procecdings of Directors) as they
think: it andl determine the quocum for ree.tings of the Directors, previded ihag unless ofherwise determined fwo shall
be a quorun,

100, Al acts done by any Mecting of Directors, or by any persan acting as a Director, shali, notwithstunding that
it be afteqwards discovered that there was some defect in the sppoistment of any Dircctor or persoy cting a5
aforesaid, us it any such Director or person was disqualified, be as valid as if such Director o5 person hao been duly
appeined and quaiificd, ‘

104 The Diregtors shall keep proper minutes of thefr proceedings. and all acls done in pursuance of anything
appearing by such minutes 10 be resolved upon or authorised by the Dircctors, shall be deemed lo be acts of the
Directers within ihe meaning of these regulations.

102, ‘The Directors may, with the sanction of the Company in General Meeting, declare & dividend o be peid 1o
the Members in praportion 1o their Sharcs or to the amount paid up thercon as the case may be, having regard to any
preference or priority altached to any Shares.

103.  Tie Dircctors may, at their own discrelion and at such times or times as they think fit, pay i the Members
or to any class of Members, in anticipation of a dividend cxpected to be declared at the expiration of any one year,
and on accoun! of such dividend, any interim dividend or dividends.

104, The Direelors may deduct from the dividends payable te any Member all such sums of money as may be
due from him to the Company on account of calls or othierwise,

105. Motice of a dividend that may have been declared shall be given to each Member, and no dividend shali bear
interest against the Company.

106, No dividends shall be payable except out of profits arising from the business of the Company.
RESERVES '

107, The Directors mzy before recommending any dividends, whether aseferential or ctherwise, carry {o reserve
oui of the profits of the Company such sums as they think proper, and may also (and shall when required by the
Statutes) carry fo reserve any premiums received upon the issue of shares or debenteres of e Company. All sums
standing 1o reserve may, subject to the provisinns of Sections 56 and 58 of the Corapanics Aci, 1948 be applicd from
time to time in the discretion of the Directors for meeting depreciation or contingencies or for special dividends or
bonuses or for equalising dividends or for repairing, improving or maintair-#g any of the properly of the Company
ur for such other puiposus as the Dircclors may (hink conducive fo ihe objects of e Company or any of them and
pending such apptication may at the Jike discretion cither be empioyed in the Lusiness of the Company or be i ested
a1 such investmenls as the Directors think rit. The Direclors may divide the reserve in such special funds oy they
think {it and may transfer sums standing to the credit of one fund o the credit of anather fund and may consolidae
into one fund any special funds or any parts of any special funds inio which the reserve may have been divided as
they ihink fit. The Dircclors may also without placing the same {o reserve cinty over any profits which they may
think il not prudent to divide.

- 108, The Company in Guneral Meeting may at any time, and from time 16 lime, when no fixed dividend on the
First Preference Shares is in arrcar, pass a resolution that it is expeclient to capitalisc any sum or sums (a) forming
parl of the undivided profits standing to the credit of the Company’s reserve fund, or (b) being undivided net profits
in t2e hands of the Company, or (¢} any sum cariied lo reserve representing preminms received on ihe issue of any
shares, debentwres or debenture stock of the Company as the result of 2 sale or of a revaluation of the property of
the Company, or any part thercol, and tiat any such sun or suras be appropriated to and amongst (he holders of
Ordinary Shores tateably in propertion to the wiount paid up (otherwise thau ia advance of calls) on the shares held
by them, and the Directers shall in accordance with such resolation apply such sum or sums in paying up shates,
debenteres ¢r debenture stock of the Company, and appropriate such shares, debentures or debenture steck to or
distzibule e samne amongst tie holders of such Ordinary Shares rateably as aforesaid, and in the case of Ordinary
Shares (if there is more than ne class then in issuc) in the names asd proportions referred to in Article 18 hercof,



or shal} apply suck sum or Surs of iy pant ibeceor in paying 2p pasd presu Qe whohe or anv parl «f any uaciled
balagee which shall for she st being be papais 1o pesp 3 of agy such Orfipary Shares. Whete any Sifficylty grises
15 resech of auch disirbution, e Diectors may seitle the sarme os they Sk expedient, and in particdar they amay
issue frachraed conticales, fix (e valse for disizibution of asy fully paid shure, debeature ©F debesture tack, mate
gash payment 10 any holders of s1¢i Ordinary Shares oz the footing of the valve 50 fixed in prder 10 A% WS,
add st any shases o assels in frustees wpon sush frusts for e persons extitled i the appropriation oy distributiop
a5 wiay seen just and expedient 1 the Disectors, When deemed rezuisite a coptract shall be filed in aceardance 3ith
Seetion 52 of e Companics Act 1945 end fhie Jircctors pray appeint any prrson fo sign such contract oo hehalf of
the persans entitled to share 1 the appropriation or distibution iad such sppointment shall b sifective.
ACCOUNTS

109,  The Diregtors shall cause true accounts 10 be kept of all the receipls, eredits, payients, asscis and Higbilitics
0§ the Company and of alf other matters necessary for showing the trug state and condition af the Company and the
accours shall be kept in such book and jo such manper as the Directors think fit and fo the satisfaction of the
Auditors,

110, ‘The Dicectors shall, frort time fo time *termine whether and (o what extent, and at what fimes and places,
and under what conditions or regulations the accounts and books of she Company, or aay of them, shall be open fo
the insgection of the Members and no M< aber shall have any right of juspecting any accous! or bool; or document
of fie Company, <xcept as conferred by statute or autherised by the Directors,

11 Once at feast in every year the Directors shall tay before the Company in General Meeting a stalement, made
up to <ate not moze than four months before the meeting, of the income and expenditure of the Company from the
foot of the last siateraent and to every such statement shall be appesded a veport of the Dircctoss s to the state and
condition of the Company.

112, A general balance-sheet shall be made out in every year and laid before the Company in Genural Mecting
and shall contain a summary of the estimated assets and estimated Habilities of the Company, made up to the same
date and arranged uader convenient heads,

113, A printed copy of such statement, repert and balance sheet shall, at least seven days previnusly to such
meciing, be sent by past 1o, or Uelivered at the reeisiered address of, every Sharehetder registered as having an
addresy in the United Kingdem.

AUDIT

114.  The accounts of the Company shall be annually exsmined and the corrcciness of the balance sheet
ascertained by an Auchior or Auditars to be ciected by the Company at-the Ordinary Meeting in cach year.

115. If onc Auditor only is appointed all the provisions herein conlained relating to Auditors shall apply to him.
116, The Auditors may be merbers of the Company but no Direclors or ofher officer of the Company shall be
cligible as an Auditor during his continuance in office and no other person who is interested otherwisc than as a
member in any transaciion of the Company shall be cligible as an Auditor during the continuance of his interest.
117, The remuneration of the Auditors shall be fixed Iy the Company in General Meeling,

118. Any retiring Auditor shall be cligible for re~clection.

119, If any casual vacancy occurs in the office of the Auditor, the Directors shall forthwith call an Extraordinary
General Meeting for the purpose of supplying the samc.

120. If no election of Auditors is made in manner aforesaid, (he Board of Trade may, on the application of not
less than five membess of the Company. appoiot an Auditor [or the coming year, and fix the remunceration 1o be paid
to him by the Company for his services,

121, Every Auditor shz!! have a list delivered to him of all bocks kept by the Company and shall al all reasonable
times have access o the books and accounts of the Company. He may al the expense of the Company employ
accouniants and other persons to assist him in investigating such accounts and he may in relation to such accounts
exaraine he Dircctors or any other officers ¢f the Company.

122 The Audifors shall certify the correetness of the balance sheel and accounts and shall make a report thereon
and such sepont shall Be read together with the report of the Directors at the Ordinary Mecting.

NOTICES

123. All notices may be served by the Company upor the Registered Member cither personally or by lcaving the
sam~, or sending them through the post in a prepaid letter ackdressed (o such Member at his registered address.
124, All nofices direcied to he given 10 the Members shall, wilh respect to any Share 1o which persons are jointly

ertitled, be given to whichever o¢ such persons is named [first in the Regtter of Members and notice so given shall
be sufficient natice to all the howders of such Share. ’

125, Any notice, if senl by post, shall be deemed fo have been served at fhe time when the letter containing the
sante would have been delivered in the ordinary course of post and in proving such service it shalt be sufficient to
prove thai the letter containing the notice was properly addressed and pul inde the Post Office,

126, A notice given to any member shall be binding on all persons claiming on the death or by any transmission
of the intarest of such Member, |
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127. A Membes who shall pit have 7 jegicersd address within ab: §irdted Kipgdon, shall pot be entitled jo have
aay notice sent 1o him from the Company and 21l proceedings taken withow motice 10 22y such Meomber shall be as
valid 2s if he had received due potice thereof.

WINDING UP

128. Jf the Company shafl be wound up, the fiquidators (whether volumary pr efficial) may, with fhe sanction
of an Extraordinary Resolutien, divide among s conlributories in sptf'e aay part of the Assets of the Company ¢nd
may with the like sanction, vest any part of the assets of 1he Company in trustees apon such trusts fog the beaefit of
the contributisries as the liquidators, with she like sanction, shall think fit.

129, 1fat any time the liguidators of the Company shall make Ay sale oF eoler iat) any asrangement purspany
to Sce 161 of (he Companics Act 1662, a dissentient member within the meaning of 1he Sertion shall no! have the
righis thereby given (o him but instead thercof he may, by notice in writing, addressed fo the liguidators and jefi at
the office not later than 14 days after the date of the mecting at which the special resolution authorising such sale
of arrangement was passed, require them to sell the Shares, Sicek or other properly, option, or privilege, 1o which
uiider (e acrangement he would otherwise have become entitted and 1o pay the nel proceeds aver 10 him; and such
sale ang payment shall be made accordingly. Such lasi mentiencd sale may be made in such manoer as the
liceiclators thiak; fit,

33, Any such sale or arrangement, or the special resolution venlirming the same, may provide for the distribution
or appropriation of e Shares, cash, or other becfits to be rec.ived in compensation otherwise than in accordance
withh the legal rights of the contributories of the Company and in pasticutar, any class may be given preferential or
‘'special rights, or may be excluded altogether or in part but in case any such provision shall be made the last preceding
clause shall not apply (o the intent that a dissentient ember in such case may have the n;,lus conferred on him by
Sec 161 of the Companics Act 1862.



