THE COMPANIES ACT 1985

]

PUBLIC COMPANY LIMITED BY SHARES

s ———

COMPANY NUMBER: 40946

R

femorandum of Agsociation
of

Manchester City Football Club

pl.c.

The name of the Company is "Manchester City Football Club
p-l.C-"

The Company is to be a public limited company.

The Registered Office of the Company will be situate in
England and Wales.

The objects for which the Company is established are:-

(i) to carry on the business of proprietors and
operators as promoters, organisers, and managers
of football and all kinds of sports, entertain-

ments, recreations, and indoor and outdeor
amusements, including competitions, tournaments,
concerts, cinema and television performances,
stage and variety shows, dancing, skating,

equestrian events and pyrotechniec, aerial and
other displays and to give prizes in connection
with any such competitions, tournaments or
events,




I

(ii)

{iv)

(v}

(vii)

to enter into contracts, licensing organisatiou

to televise or otherwise make recordings and to
broadcast such or to make and sell copies of any
such recordings of any event held or promoted by
the Company and to manufacture and/or merchandise
goods bearing the Company's name and logo.

to caxry on the business of newspaper proprietors
and general publishers and to print, publish,
circulate or otherwise deal with any newspapers,
magazines, books or other publications.

to advertise any event held or promoted by the
Company, any merchandise sold by the Company, and
any other activity associated with the Company and
to enter into contracts with organisations for the
advertisement of those organisations' products
and/or services at any of the Company's premises
and on any clothing worn by any of the Company's
employees or any merchandise sold by the Company.

to carry on the business of proprietors or
managers of restaurants, hotels, bars, snack bars,
and general caterers, 1licensed wvictuallers, and
wine, beer and spirit merchants.

to carry on all or any of the businesses of
shopkeepers, importers and wxporters,
manufacturers, retailers, wholesalers, buyers,
sellers, mail order suppliers, distributors of all
merchandise and produce of every description and
to provide services of all descriptions.

to co-operate and join with any person or persons,
club, company, or association, having the same or
like objects in any manner and for any purpose
which may be thought proper in‘*furtherance of the
objects of the Club.

to acquire or undertake the whole or azny part of
the business and assets of any person, firm, or
company carrying on any of the businesses or
objects which this Company is authorised to carry
on, and as part of the consideration for such
acquisition to undertake the liabilities of such
person, firm, or company, or to acquire an
interest in, amalgamate with, or enter into any




(ix)

{x)

{xi)

{xii}

(xiii)

(xiv)

arrangements for sharing profits, or for co-
operation, or for limiting competition, OX for
mutual assistance with any such person, firm, or
company, and to give or accept by way of
consideration for any of the acts or things
afaresaid any shares, debentures, oOr securities
that may be agreed upon, and to hold and retain,
or sell, morigage, and deal with any shares,
debentures, or securities so received.

to purchase, take on lease OT in exchange, hire,
or otherwise acguire a ground or grounds, oOr any
other real or personal estate neckssary or
convenient for the objects of the Company.

ko construck, Fit up, and maintain any buildings,
pavilic.an or stands upon such ground or grounds;
tn f£ix and enforce a scale of Ihacges for
admission thereto, and for odmise o to  such
ground or groundg, snd generaliy to set out and
manage the same as may be reguired for ine objects
of the Company.

to become if necessary a member of and subscribe
to the Football Association, the Foothall Leazue,
or ~Footbail Alliance, or any other alliance,
leagua, or association having objects altogethexr
or in part similar to those of the Company.

to insure the Company and any of its members,
employees, agents, sub-conktractors and visitors
and any other persons for their own and, or the
Company's benefit in respect of any and all rigks.

to invest the moneys of the Company and not
immediately reguired upon such securities as may
from time to time he determined.

L1

to borrow and raise money by mortgage ox charge of
the undertaking and all or any part of the
property of the Company, present or future, and
all or any of the uncalled or unigsued capital for
the time being of the Company, and in particular
by the issue of debentures or debenture stock of
any description, and either with or without the
whole or any part of the property or assats of the
Company bheing given as security for such money,
and generally in such manner and upon such terms
as the Company shall think f£it, and to pay off or




reborrow such money in such manner and upon such
terms as may appear fit or expedient.

*

(xv) to borrow any moneys required for the objects of
the Company upon such securities, debentures, or
otherwise, as may be determined.

(xvi) to sell, improve, manage, develop, lease,
mortgage, dispose of, or otherwise deal with =211
or any part of the property of the Company.

{(xvii} to permit and allow any person or persscns, cliub or
society to use and enjoy the said grounds, lands,
buildings, pavilions, and stands, and other
hereditaments of the Company, for such purposes
and upon such terms and conditions as shall be
fixed and determined.

[
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{xv to employ football players of all kinds, and other
athletes, and to hire, employ, and pay
professicnal football players, and other
professional athletes, and servants, agents and
I sub-contractors, workmen and employees in any

other capacity in connection with carrying out any
of the objects of the Company.

{xix) to pay all or any expenses incurred in connection

with the formation, promotion, 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 subscziption of any shares, debentures, or

securities c¢f the Company, and to remunerate any
person rende.,ing services to the Company.

(xx) to do all such other lawful acts and things as are
incidental or conducive to the attainment of the
above objects or any of them.

5. The liability of the Members is limited.

6. The capital of the Company is £1,009,000 divided into
| 750,000 Ordinary Shares of £1 each and 250,000 'aA‘ Ordinary
Non-voting Shares of £1 esach




S Ty . T TR ™ Y Labinisndbiine s

WE, the several persons whose names and addresses are subscribed,
are desirous of being formed into a Company in pursuance of this
Memorandum of Association, and we respectively agree to take the

number of shareg in the capital of the Company set
our respective names.

opposite to

Number of
Names, Addresses and Description of Subscribers Shares taken
by each
Subscriber
JOHN EDWARD CHAPMAN, Shakespere Hotel, Stockport
Road, Manchester, Publican .......ccvrennnnnnns One
SAMUEL BARNETT HOLDEN, 27 Park Avenue, Longsight,
Schoolmaster ..veiit et iiinnereiecesncnenannns One
ROBERT HAYES, 15 Parker Street, Ardwick,
Telegraphisht ... ...t iieere it rioierentioneienrans One
FREDERICK WILLIAM SKYNNER, 4 Elton Street, Everton
Road, Chorlton-on-Medlock, Skip Manufacturer .. One
JOHN ROBERT PROWSE, 12 Howard Avenue, Ardwick,
Assistant Schoolmaster ........c.veiiienvnnnnn One
ALFRED JONES, Brewery House, Birch Street, West
GOrton, Brewer . ....c.irrrenrrearssssnsenonnnas One
EDWIN HOBSON, 2 Callender Street, Stockport Road,
Manchester, SalesSman .......cocvveeasenoanronsane One
CHARLES McLAUGHLIN, 57 Plymouth Grove,
Chorlton-on-Medlock, Agent ........... .. ... One
WILLIAM HEYWOOD, Junction Hotel, West Gorton,
PUBLICAN .t vttt nniiitrecsnnaasosnnccesnsnsnnena One
ALEXANDER STACHAN, 4 Armitage Street, Hyde Road,
Manchester, Sign Writer and Decorator ......... One
ROBERT HEATH, 41 Kirkmanshulme Lane, Longsight,
Wholesale DruggisSt ... vt iitcnnvctnonnnnsnnns One

Dated the 13th day of April, 1894.
Witness to all the above Signatures:
FREDK. W. OGDEN,

Clerk with Mr. Frank Milne, Solicitor,
3 Norfolk Street, Manchester.
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The Companies Act 1985

Public Company Limited by Shares

NEW

ARTICLES OF ASSOQCIATION

{Adopted by Special Resolution
passed on 2nd November 1990}
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Interpretation

-

1.

In these Articles, if not inconsistent with the subject or
context the following words and expressicus shall have the
following meaningsg:

'THESE ARTICLES' these Articles of Association as originally
adopted, or as from time to time altered by special
resolution

'THE ASSOCIATION' The Football Association, Limited

"THE AUDITORS' the auditors of the Company for the time
being

"THE BOARD' or 'THE DIRECTORS' the Directors of the Company
in office for the time being or a quorum of the Directors
pretrnt at a board meeting

'"THE LEAGUE' The Football League, Limited
'MONTH' calendar month
‘THE OFFICE' the registered office of the Company

'THE SEAL' the common seal of the Company and, as
appropriate, any official seal kept by the Company by virtue
of section 40 of the Companies Act 1985

'THE STATUTES' the Companies Act 1985 and every other Act or
statutory instrument for the time being in force concerning
limited companies and affecting the Company

'THE UNITED KINGDOM' Great Britain and Northern Ireland

"IN WRITING' written, printed, typewritten, lithographed or
wholly expressed in any other mode representing or
reproducing words, or partly one and partly another

'YEAR' calendar year

And the expressions 'Debenture' and 'Debenture Holder' shall
include 'Debenture Stock' and 'Debenture Stockholder' and
the expression 'Secretary' shall include a temporary or
assistant Secretary and any person appointed by the
Directors to parform any of the duties of the Secretary

Any reference to any statutory provision shall be deemed to
include any amendment or re-enactment thereof

SBave as aforesaid any words or expressions defined in the
Statutes shall, if not inconsistent with the subject or
context, bear the same meaning in these Articles




o

L]

MWW t

The headings are inserted for convenience only and zhall not
affect the construction of these articles

mable A excluded

2. The regulations contained in Tahle A in the Schedule to the

Companies Act {(Tables A to F) Regulations 1985 shall not

apply to the Company, except in so far as the samc are
repeated or contained in these articles

Business

3. any branch or kind of business, which the Company is either
expressly or by implication authorised to undexrtake, may be
undertaken by the pirectors at such time or times As they

may think £it, and further may be suffered by them to be Ln
aheyance, whether such branch or kind of business may have
been actually commenced or nok, SO long as the Directors may
deem it expedient not to commence orx proceed with the same

Registered office

4. The Office shall be at such place in England or Wales as the
pDirectors shall from time to time appoint

Capital

5. At the date of adoption of these Articles the capital of the
Company is €1,000,000 divided into 750,000 prdinary Shares
of &1 each and 250,000 'A' Oxdinary Non-voting Shares of £)

each

6. Without prejudice to any special rights previously confarred
on the holders of any shares or class of shares already
igsued (which special rights shall not be modified or

abrogated except with such consent oOr sanction as is
provided in the Compaay's pMemorandum of association and in
the next following aArticle) any Share in the Company
{whether forming part of the original capital or not} may be
issued with such prefexrred, deferred or other special rights
or such restrictions, whether in regard to dividend, xeturn
of capital, voting or otherwise, as the Company may from
time to time by ordinaxry resolution determine, angd, subject
to the provisions of the gtatutes, Lthe Company may issue
shares which are or which at the option of the Company are
to be liable to be redeemed on such terms and in Ssuch manner
as the Company before the issue thereof may by ordinary
resolution determine

Modification of rights

7. whenever the capital of the Company is divided into
different classes of shares oT groups the special rights
akttached to any class oF group may, subject to the

provisions of Lthe Company's Memorandum of Association




{unless otherwise provided by the terms of dissue of the
shares of that class), either with the consent In Writing of
the holders of three-gquarters of the issued shares of the
class or group, or with the sanction of any extraordinary
resclution passed@ at a separate general meeting of such
holders (but not otherwise), be modified or abrogated, and
may be so modified or abrogated either whilst the Company is
a going concern or during or in contemplation of a winding
up, and such writing or resolution shall be binding upon all
the holders of shares of the class. Toe every such separate
general meeting all the provisions of these Articles
relating to general meetings or ta the proceedings thereat
shall, mutatis mutandis, apply, except that the necessary
guorum shall be two persans at least holding or representing
by proxy one-third in nominal amount of the issued shares of
the class or group (but so that if at any adjourned meeting
of such holders a guorum as above defined is not present,
those members who are present shall be a guorum), that any
holder of shares in the class present in person or by proxy
may demand a poll and that the holders of shares of the
class or group shall, on a poll, have one vote in respect of
every share of the class or group held by them respectively.
The . special rights conferred -upon-the holders of any shares,
82 ‘class or group of shares issued with preferred or otherxr
‘rights shall not, unless otherwise expressly provided by the:
% conditions of issue of such shares, be deemed to be modified
!JQy the creation or issue of further shares ranking pary
- passu therewith

Shares

B. Subject ko the provisions of the Statutes and an’y
restrictions contained in these Articles anéd to any
direction t¢ the contrary which may be given by the Company
in general meeting. the Directors may aliot, orant oprions
over, or otherwise dispose of shares or rights to subscribe
for, or to convert any security into shares okther than
shares so allotted to such persons (including anv Directorl
and on such terms as they think £it, provided that no sharse
shall be issued at a discount. Preference Shares may be
issued with a maximum dividend share of five pounds twenty-
five pence (£5,25) per cent of the amount credited as paicd
up on such share to be cumulative for a period not exceeding
three (3} years; but the Company may not issue more
Preference Shares than its subscribed Ordinary Shares

9. The Company may exercise the powers of paying commissions
conferred or permitted by the Statutes provided +that the
percentage zrate or the amount of the commission paid or
agreed to be paid shall be disclosed in the manner required
by law and shall not exceed the rate of 10 per cent of the
price at which the shares in respect whereof the same is
paid are issued, or an amount equivalent thereto. Where
permitted by the Statutes, such commission may be satisfied
by the payment cf cash oxr the allotment of fully or partly

10
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10.

paid shares or partly in one way and partly in another. The
Company may also on any issue of shares pay such brokerage
as may be lawful

Except as required by law, no person shall be recognised by
the Company as holding any share upon any trust, and the
Company shall not be bound by or be compelled in any way to
recognise (even when having notice thereof) any equitable,
contingent, future or partial interest in any share, or any
:nterest in any fractional part of a share, oOX (except only
as by these Articles otherwise provided or as by law
requized or under an order of court) any other rights in
respect o©of any share except an absolute Tight to the
entirety thereof in the registered holder

Caertificates

11.

12.

Every pecson whose name is entered as a member in the
register of members shall be entitled without payment to
receive within two months after allotment or lodgment of
transfer (or within such other period as the conditions of
issue shall provide) one certificate for all his shares of
sach class of shares held by him, or upon payment of such
sum, not exceeding 25 pence, for every certificate after the
fi-zkt as the Directors shall from time to time determine,
several certificates, each for one or more of his shares.
chares of different classes may not be included in the same
certificate. Where a member has transferred part of the
shares comprised in his holding he shall be entitled to a
certificate for the balance of his holding free of charge.
Every certificate for shares shall be issued under the Seal
and shall specify the shares or securities to which it
relates and the amount paid up thereon and (subject as
hereinafter provided} shall bear the autographic signatures
of at least one Director and the Secretary provided that the
Directors may by resolution determine tlat such signatures,
or either of them, shall be dispensed with or shall be
affixed by such other person as may be authorised by the
Directors or some method or system of mechanical signature
provided also that the Company shall not be bound to
register more than four persons as the joint holders of any
share (except in the case of executors or trustees of a
deceased member} and in the case of a share held jointly by
several persons, the Company shall not.be bound to issue
more than one certificate therefor, and delivery of a
certificate for a share to one of several Jjoint holders
shall be sufficient delivery to all

ff a share certificate is defaced, lost or destroyed it may
be replaced without fee but on such terms (if any) 2s to
evidence and indemnity and to payment of the costs and any
exceptional out-of-pocket expenses of the Company in
investigating such svidence and preparing such indemnity as
the Board may think fit and, in case of defacement, on
delivery of the old certificate to the Company

. 11




14.

15.

Subject to the provisions of section 150 of the Companies
Act 1985 the Company shall have a first and paramount lien
on  every share (not being a fully paid share) for all
moneys, whether presently payable or not, called or payable
at a fixed time in respect of such share whether the period
for the payment or discharge of the same sbhall have actuall

arrived or not, and notwithstanding that the same are joint
debts or liabilities of such member or his estate and any
other person, whether a member of the Company or not. The
Company's 1lien (if any) on a share shall extend to all
dividends or other moneys payable thereon or in respect
thereof together with any interest or expenses which may
have accrued. The Directors may resolve that any share
shall be wholly or in part exempt from the provisions of
this Article

~he Company may sell, in such manner as the Directors think
fit, any shares on which the Company has a lien, but no sale
shall be made unless some sum in respect of which the lien
exists is presently payable, nor until the expiration of 14
days after a notice in writing, stating and demanding
payment of the sum presently payable, and giving notice of
intention to sell in default, shall have been given to the
holder for the time being of the share or the person
entitled by reason of his death or bankruptcy to the share

To give effect to any such sale the Directors may authorise
some person to transfer the shares sold to, or in accordance
with the directions of, the purchaser. The purchaser shall
be registered as the holder of the shares and he shall not
be bound to see to the application of the purchase money,
nor shall his title to the shares be affected by any
irregularity or invalidity in the proceedings in reference
to the sale. The net proceeds of such sale after payment of
the costs of such sale shall be applied in or towards
payment or satisfaction of the debt or liability in respect
whereof the lien exists, so far as the same is presently
payable, and any residue shall (subject to a like lien for
sums not presently payable as existed upon the shares before
the sale) be paid to the person entitled to the shares at
the time of the sale ’

Calls on shares

16.

The Directors may from time to time make calls upon the
members in respect of any moneys (whether on account of the
amount of the shares or by way of premium) unpaid on their
shares and not by the conditions of allotment Lthereof made
payable at fixed times, provided that (except as otherwise
fixed by the conditions of application or allotment) no call
on any share shall exceed one-quarter of the nominal amount
of the share or be payable within 14 days from the last call

. 12




17.

18.

19.

26.

21,

22,

and each member shall (subject to receiving at least 14
days' notice specifying the time or times and place of
payment) pay to the Company at the time or times and place
50 specified the amount called on his shares. A call may be
revoked or postponed as the Directors may determine

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

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

If a call or instalment payable in respect of a share is not
paid before oxr on the day appointed for payment thereof, the
person from whom the sum is due shall pay interest on the
sum from the day appointed for payment thereof to the time
of actual payment at such rate, not exceeding 15 per cent
per annum, as the Directors shall from time to time
determine, and shall also pay all costs, charges and
expenses which the Company may have incurred or become
liable for in order to procure payment of or in consequence
of the non-payment of such call or instalment, buf the
Directors shall be at liberty to waive payment of such
interest, costs, charges and expenses, wholly or in part

Any sum which by the terms of issue of a share becones
payable wupon allotment or at any fixed date, whether on
account of tLhe amount of the share or by way or premium,
shall for all the purposes of these Articles be deemed to be
a call duly made and payable, on the date on which, by the
terms of issue, the same becomes payable, and in case of
non~payment all the relevant provisions of these Articles as
to payment of interest, costs, charges and expenses,
forfeiture or otherwise shall apply as if such sums had
become payable by virtue of a call duly made and notified

The Directors may, on the issue of shares, differentiate
between the holders in the amount of calls to be paid, and
in the times of payment

The Directors may, 4if they think fit, receive from any
member willing to advance the same all or any part cf the
money unpaid upon the shares held by him beyond the sums
actually called up thereon as a payment in advance of calls,
and such ‘payment in advance of calls shall extinguish, so
far as the same shall extend, the liability upon the shares
in respect of which it is advanced, and upon the money 50
received, or so much thereof as from time to time exceeds
the amount of the calls then made upon the shares in respect
of which it has been received, the Company may pay interest
at such rate as the member paying such sum and the Directors
shall agree provided that the member shall not thereby be
entitled to participate in respect thereof in a dividend
subsequently declared. The Directors may also at any time

g s
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repay the amount so advanced upon giving to such members one
month’s aotice in writing

Transfer of shares

23.

24,

25,

26.

27.

AlL transfers of shares may be effected by transfer 1In
Writing in the usual or common form, or in any other form
approved by the Directors

The instrument of transfer of a share shall be signed by or
on behalf of thes transferor and (in the case of a partly
paid share) the transferee (if so required by the
Directors), and the transferor shall be deemed to remain the
holder of the share until the name of the transferee is
entered in the register of members in respect thereof.
Subject to the provisions of these Articles, transfers of
shares shall be registered without paymer.t of any fee

The Directors may, in their absolute discretion, and without
assigning any reason therefor, decline to register any
transfer of, or which includes, shares which are not fully
paid to a person of whom they shall not approve, and they
may also decline to register any transfer of shares upon
which the Company has a lien. If the Directors refuse to
register a ‘transfer they shall within 2 months after the
date on which the transfer was lodged with the Company send
to the transferee notice of the refusal

The Directors may also decline to register any instrument of
transfer, unless:

{a) the instrument of transfer, duly stamped, is deposited
at the Office or such other place as the Directors may
appoint accompanied by the certificate of the shares to
which it relates, and such other evidence as the
PDireckors may reasonably reguire to show the right of
the transferor to make the transfer

(b) the instrument of transfer is in respect of only one
class of share; and

{c) in the case of a transfer to joint holders, they do not
exceed four in number

All instruments of transfer which shall be registered shall

he retained by the Company, but any instrument c¢f transfer

which the Directors may decline to register shall (except in

the case of fraud) be returned to the person depositing the

same

The register of transfers may be closed at such times and
for such period as the Directors may from time to time
determine, provided that it shall not be closed for more
than 30 days in any year




28.

29.

Subject to section B0 of the Companies Act 19853, mnothing
herein contained shall preclude the Diractors from allowing
the allotment of any share to be rencunced by the allottee
in favour of some other person, provided however that for
all purposes of these Articles relating to the registration
of transfers of shares, such renunciation shall be deemed to
be a transfer and the Directors shall have the same power of
refusing Yo give effect thereto by renunciation as if the
renunciation were a transfer

The Company shall be entitled to destroy all instruments of
transfer of shares and all other documents on the faith of
which entries are made in the register of members at any
time after the expiration of 6 years from the date of
registration thereof and all dividend mandates and
notifications of change of name or address at any tima after
the expiration of 2 years from the date of recording thereof
and all share certificates which have been cancelled at any
time after the expiration of 1 year from the date of
cancellation thereof and it shall conclusively be presumed
in favour of the Company that every instrument of transfer
s0 destroyed was a valid and effective instrument duly and
properly registered and every share certificate so destroyed
was a valid and effective document duly and properly
cancelled and every other document in accordance with the
recorded particulars thereof in the hooks or records of the
Company provided always that:

(i) the provisions aforesaid shall apply only to the
destruction of a document in good faith and without
notice of any claim (regardless of the parties thereto)
to which the document might be relevant

(ii} nothing herein contained shall be construed as imposing
upon the Company any liability in respect of the
destruction of any such document earlier than as
aforesaid or in any case where the conditions of
proviso (i) above are not fulfilled; and

{iii} references herein to the destruction of any document

include references to the disposal thereof in any
manner

Transmission of shares '

30.

In the case of the death of a member Gthe survivor or
survivors where the deceased was a joint holder, and the
executors or administrators of the deceased where he was a
sole or only surviving holder, shall be the only persons
recognised by the Company as having any title to his shares,
but nothing herein contained shall release the estate of a
deceased holder (whether sole or joint) from any liability
in respect ©f any share solely or jointly held by him




31.

32.

33.

Subject to any other provisions of these Articles, any
person becoming entitled to a share in consequence Of the
death or bankruptcy of a mamber or otherwige by operation of
the law may, upon such evidence as to his title being
produced as may from time to time be required by the
Directors, and subject as hereinafter provided, gither be
registered himself as holder of the share or elect to have
zome parson nominated by him registercd as the transferee
hereof

Gubject to any other provisions of these Articles, if the
person so becoming entitled shall elect to be registered
fwimself, he shall delivexr or send to the Company & nokica in
writing signed by him stating that he so elects, If he
shall elect to have his nominee registered, he shall testify
his election by executing in favoux of his nominee a
transfer of such share. all the limiiations, restrictions
and provisions of these Articles relating to the right to
transfer and the registration of transfers of shares shall
be applicable to any such notice or transfer as aforesaid as
if the death or bankruptcy of the member OT other event
giving rise to the transmission bad not occurred and the
notice or transfexr were a transfer executed by such member

Subject to any other provision of these Articles, 2a person
pecoming entitled to a share in consequence of the death or
pankruptcy of a member wmay at the discretion of the
pirectors receive and give a discharge for any dividends or
other moneys becoming payable in respect of the share but
shall n~t be entitled to receive notices of or to attend or
vote at meetings of the Company Or Save as aforesaid tc any
of the rights or privileges of a member until he shall have
become a member in respect of the share, and should he £ail
either to transfer the share or to elect to be registered as
a member in respect thereof within 60 days of béing required
<o to do by the Directors, he shall in the case of shares
which are fully paid up he deemed to have elected Lo De
registered as a member in respect thereof and may be
registered accordingly

Forfeiture of shares

4.

35.

1f a member fails to pay the whole or any part of any call
or instalment of a call on or before the' day appointed forx
payment thereof, the Directors may at any time thereafker,
during such time as any part of such call or instalment
remains unpaid, serve a notice on him requiring payment of
so much of the call or instalment as is unpaid, togetherxr
with any accrued interest and any costs, charges and
expenses incurred by the Company by reason of such non-
payment

The notic¢e shall name a further day (not being less than 7
days from the date of the notice) on or before which and the
place where the payment required by the notice is to Dbe
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36.

38.

39.

40.

made, and shall state that in the eavent of non-payment at or
before the time and at the place appointed the shares in
respeckt of which the call was made or instalment is payable
will be liable to be forfeited. The Directors may accept
the surrender of any share liable to be forfeited hereurder
and in such case, references in these Articles to forfeiture
shall include surrender

If the requirements of any such notice as aforesaid are not
complied with, any share in respect of which such notice has
been given may at any time thereafter before payment of all
calls and interest and expenses due in respect thereof has
been made be forfeited by a resolution of the Directors to
that effect. Such forfeiture shall include all dividends
declared in respect of the forfeited shares and not actually
paid before forfeiture

A forfeited share shall become the property of the Company
and wmay be sold, re-allotted or otherwise disposed of,
either to the person who was before forfeiture the holder
thereof or entitled thereto, or to any other person, upon
such terms and in such manner as the Directors shall think
fit, and at any time before a sale or disposition the
forfeiture may be cancelled on such terms as the Directors
think fit, subject always to the provigions of section 146
of the Companies Act 1985

A shareholder whose shares have been forfeited shall cease
to ha a member in raspect of the forfeited shares, but shall
notwithstanding the forfeiture remain liable to pay to the
Company all moneys which at the date of forfeiture were
presently payable by him ko the Company in respect of the
shares, with dinterest Lhereon from the date of forfeiture
until payment at such rate not exceeding 15 per cent per
annum as the Directors may determine, but the Directors
shall be at liberty to waiv: payment of such interest wholly
or in part and the Director- mey enforce payment without any
allowance for the wvalue ¢% the shares at the time of
forfeiture

When any share has been forfeited, notice of the forfeiture
shall be served upon the person who was before forfeiture
the holder of the share; but no forfeiture shall in any
manner be inva.idated by any omission or neglect to give
such notice as aforesaid

A statutory declaration in writing that the declarant is a
Director ox the Secretary of the Company and that a share
has been duly forfeited on a date stated in the declaration
shall be conclusive evidence of the facts therein stated as
against all persons claiming to be entitled to the share,
and such declaration and the receipt of the Company for the
consideration (if any) given for the share on the sale, re-
allotment or disposal thereof together with the relevant
share certificate under seal delivered to a purchaser or
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41,

allottee thereof shall (subject to the execution of a
transfer if the same be required) constiltute a good title to
the share, and the person to whom the share is spld, re-
allotted or disposed of shall be vemistered as the holder of
the share and shall not be bouné ro see to the application
of the purchase money (if any), nor shall his title to the
share be affected by any irregularity or invalidity in the
proceedings in reference to the forfeiture, sale, or
disposal of the share. Every Director is hereby authorised
Eo execute on behalf of the shareholder whose share is
forfeited a proper instrument of transfer of such share

The provisions of these Articles as to forfeiture shall
apply in the case of non-payment of any sum which, by the
terms of issue of a share, becomes payable at a fixed time,
whether on account of the nominal value of the share or by
way of premium as if the same had been payable by virtue of
a call duly made and notified

Untraced shareholders

42.

(A)

(B)

The Company shall be entitled to sell {(in such manner and
for such price as the Directors think f£it) the shares of a
member or the shares to which a person is entitled by virtue
of transmission on death or bankruptcy if and provided that:

(i) during the period of 12 years prior to the date of the
publication of the advertisements referred to in
paragraph (ii) below {or, if published on different
dates, the first thereof) being a period during which
at least three dividends have been payable all warrants
and cheques in respect of the shares in question sent
in the manner authorised by these presents have
remained uncashed; and

{(ii) the Company shall on expiry of the said period of 12
years have inserted advertisements in two national
daily newspapers, giving notice of its intention to
sell the said shares; and

[N
-
-

g

during the said period of 12 years and the period of 3
months following the publication of the said
advertisements or following the later publication if
the two advertisements are published on different dates
the Company shall have received indication neither of
the whereabouts nor of the existence of such member or
person

To give effect to any such sale the Company may appoint any
person to execute as transferor an instrument of transfer of
the said shares and such instrument of transfer of the said
shares shall be as effective as if it had been executed by
the registered holder of or person entitled by transmission
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to such shares and the title of the transferee shall not be
affected by any lirregularity or invalidity in the
praceedings relating thereto. The net proceeds of sale
shall belong to the Company which shall be obliged to
account to the former member or other person previously
entitled as aforesaid for an amount egqual to such proceeds
and shall enter the name of such former member or other
person in the books of the Company as a creditor for such
amount . Ho trust shall be created in respect of the debt,
no interest shall be payable in respect of the same and the
Company shall not be required to account for any money
earned on the net proceeds, which may be employed in the
business of the Company or invested in such investments
{other than shares of the Company or its holding company if
any} as the Directors may from time ko time think fit

Stock

43.

44.

46.

The Company may by ordinary resolution convert any paid-~up
shares into stock, and may in like manner re-convert any
stock into paid-up shares of any denomination

The holders of stock may transfer the same or any part
thereof in the same manner, and subject to the same
regulations as and subject to which, the shares from which
the stock arose might previously to conversion have been
transferred, or as near thereto as circumstances admit, but
the Directors may, if they think £it, from time to time fix
the minimum amount of stock which is transferable, in which
case no stock shall be transferable except in sums of the
minimum amount or multiples thereof, provided that such
minimum amount shall not exceed the nominal amount of the
shares from which the stock arose. No warrants to bearer
shall be issued in respect of any stock

The holders of stock shall, according to the amount of the
stock held by them, have the same rights, privileges and
advantages as regards dividends, participation in assets on
a2 winding-up, voting at meetings, and other matters, as if
they held the shares from which the stock arose, but no such
privilege or advantage (except participation in dividends
and in assets on a winding-up) shall be conferred by any
such aliquot part of stock as would not, if existing in
shares, have conferred such privilege or advantage

All such of the provisions of these Articles (other than
those relating to share warrants) as are applicable to paid-
up shares shall apply to stock, and the words 'share' ang
'shareholder’ therein shall include 'stock! and
*stockholder'

Share warrants

47.

The Directors with respect to fully paid up shares may issue
warrants (hereinafter called 'share warrants') stating that
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the bearer is entitled to the shares therein specified, and
may provide by coupons or otherwise for: the payment of
future dividends on the shares included in such warrants.
The Directors may determine and from time to time vary the
conditions upon which share warrants shall be issued and
upon which a new share warrant or coupon shall be issued in
the place of one worn out, defaced or destroyed, but no new
share warrant or coupon shall be issued to replace one that
has been lost unless the Directors are satisfied beyond
reasonable doubt that the original has been destroyed. The
Directors may also determine and from time to time vary the
conditions upon which the bearer of a share warrant shall be
entitled to receive notices of and attend and vote at
general meetings or to Jjoin in requisitioning general
meetings, and upon which a share warrant nay be surrendered
and the name of the holder entered in the register in
respect of the shares therein specified. Subject to such
conditions and to these Articles the bearer of a share
warrant shall be a member to the full extent, The holder of
a share warrant shall hold such warrant subject to the
conditions for the time being in force with regard to share
warrants whether made before or after the issue of such
warrant

Increase of capital

48.

49.

50.

The Company in general meebting may from time to time by
ordinary resolution increase its capital by such sum to be
divided into shares of such amounts as the resolution shall
prescribe

Unless the Company shall by SFTdifdfy..resolutionj at any
general meeting at which the capital is~increased™ otherwise
direct, any new shares proposed to be issued shall be
offered in accordance with section 89 of the Companies Act
1985 in the first instance, either at par or at a premium or
{subject to the provisions of the Statutes) at a discount,
to all the shareholders for the time being on the same or on
more favourable terms than those offered or to be offered to
persons other than shareholders in the Cempany in proportion
to the number of shares of the class or groups held by them
respectively, or give any other directions as to the issue
of the new shares

The new shares shall be subject to the provisions of these
Articles with reference to payment of calls, lien, transfer,
trarnsmission, forfeiture or otherwise

Purchase of own shares

51.
(a)

Subject to, and in accordance with, the provisions of the
Statutes and subject to paragraph (B) below, the Company may
purchase its own shares (including any redeemable shares)
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(8)

The Company may not purchase its own shares if at the time
of such purchase there are cutstanding any convertible
securities of tLthe Company unless such purchase has been
sanctioned by an extraordinary resolution passed at a
separate class meeting of the holders of tha convertible
securities

Alteration of capital

52,

The Company may by ordinary resolution:

(i) consolidate and divide all or any of its share capital
into shares of larger amount than its existing shares

(ii) cancel any shares which, at the date of the passing of
the resolution, have not been taken, or agreed to be
taken, by any person, and diminish the amount of its
capital by the amount of the shares so cancelleg
subject to the provisions of sections 146-149 of the
Companies Act 1985; and

(iii) 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 may determins that, as between
the holders of the shares resulting from such sube
division, one or more of the shares may have any such
preferred or other special rights over, or may have
such deferred rights, or be subject to any such
restrictions as compared with the others as the Company
has power to attach to unissued or new shares

Upan any consolidation of fully paid shares into shares of
larger amount the Directors may settle any difficulty which
may arise with regard thereto and in particular may, as
between the holders of shares so consolidated, determine
which shares are consolidated into each consolidated share
and, in the case of any shares registered in the name or
names of one or more members being consolidated with shares
registered in the name or names of another member or
members, the Directors may make such arrangements for the
sale of the consolidated share or for the' igsue, acceptance
and/or sale of fractional certificates and may sell the
consolidated share or the fractions represented by such
fractional certificates, either wupon the market or
otherwise, to such person or persons at such time or times
and at such price or prices, as they think fit and shall
distribute the net proceeds of sale among such members
rateably in accordance with their rights and interests in
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54.

purchasers thereof

The Company wmay from time to time by special reselution
reduce its share capital and any capital redemption reserve
fund or any share premium account in any manner subject to
any conditions and consents required by law

Redeemable shares

55.

The Company may by special resolution create and sanction
the issue of shares which are, or at the option of the
Company are to be liable, to be redeemed, subject to and in
accordance with the provisions of the Statutes. fThe special
resolution sanctioning any such issue shall alse make such
alterations to these Articles as may be necessary to specify
the terms on which and the manner in which any such shares
shall be redeemed

General meetings

56.

~3

wm

A general meeting shall be held in each vear at such time
(within a peried of not more than 15 months after the
holding of the last preceding general meeting) and place as

may be determined by the Directors. The general meetings
referreé teo in this Article shall be called annual general
meetings. All general meetings other thar annual genera:

meetings shall be called extraordinary general meetings

The Directors may convene an extraordinary general meeting
whenever they think £it and, on the regquisition of members
in accordance with the Statutes, they shall forthwith
convenea an extraordinary g=neral meeting. Whencver the
Directors shall convene an extraordinary general meeting on
the requisition of members, they shall convene such meeting
fox =& date not more than & weeks after the dake whern tne

requisition is deposited at the office {unless the
regquisitionists shall consent in writing tc a later date
being £fixad). If at any time there are not within the

United <Xingdom sufficient Directors capable of acting to
form a quorum, any Director or any two members of the
Company may convene an extraordinary general meeting in the
same manner as nearly as possible as that in which meetings
may be convened by the Directors

Notice’'of general meebings

58.

In the case of the annual general meeting or of a meeting
convened to pass a special resolution 21 clear days® notice
and in other cases 14 clear days' notice at the least
(exclusive of the day on which the notice is served or
deemed to be served and of the day for which the notice is
given) specifying the place, the day, and the hour of
meeting (and in the case of an annval general meeting
specifying the meeting as such) and stating with reasonable
prominence that a member entitled to attend and vote thereat
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is entitled to appoint a proxy, who need not also be g
member, to attend and vote instead of him, and in the cage
of special business, the general nature of such businesgs
fand in the case of a meeting convened for passing a special
oF extraordinavy resolution, the intention to propose such
resolution as g special or extraordinary resolution as the

"Company “and to such members as are, under the provisions
herein contained, "entitled to receive notices from the
Company. With the consent In Writing of all, or such less
number as 4ig reguired by the Statutes, of the members
entitled to attend and vote thereat, a meeting may be
convened by g shorter notice and in such manner a8 such
members may think fit, The Company shall comply with the
provisions of the Statutes as to giving notice of
resolutions and c¢irculating statements on the requisition of

59. fThe accidental omission to give notice of any meeting, or ro
send a form of Proxy with a2 notice where required by these
non-receipt of a potice of meeting or form of proxy by such
a person, shall not invalidate the proceedings at any
general meeting

Proceedings at general meetingsg

60. The business of ap Annual General Meeting shali bpe to

receive and consider the accounts and balance sheets and the
reports of the Directors and Auditors, to elect and remove
the Directors, to elect Auditors ang other Officers ang fix
heir remuneration, and to sanction a Dividend, and to
transact any other business which, under these presents,
ought f¢ he kransacted az an Annual Genera: Meeting. All
other business transactes az an Annual General Meeting, ané
all business transacted at an Extraordinary General Meeting,
shall be deemegd special

1. No business shalli be transacted at any general meeting
unless a quorum is present when the meeting proceeds to

business. Save as herein otherwise provided, two members
present in person or by proxy and entitled to vote shall be
a4 quorum for all purposes, A corporation being a member

shall be deemed to be personally present for the PUrpose of
this Article is represented by itg representative duly
authorised in accordance with Article 78

62. If within half an hour from the time appointed for the
meeting a quorum is not present, the meeting, if convened on
the requisition of members, shall be dissolvedq, In any
other case it shall stand adjourned to the same day in the
next week, at the same Eime and place, or to such other day
and at such other time ang place as the Directors may
determine
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63.

65.

66.

67.

The chairman (if any)} of the Board or, in his absence, a
deputy chairman (if any) shall preside as.chairman at every
general meeting. If there is no such chairman or deputy
chairman, or if at any meeting neither the chairman nor a
deputy chairman is present within § minutes after the time
appointed for holding the meeting, or if neither of them is
willing to act as chairman, the Direchors present shall
choose one or their number to act, or if one Director only
is present he shall preside as chairman if willing to act.
If no Director is present, or if each of the Directors
present declines to take the chair, the persons present and
entitled to vote on a poll shall elect one of their number
to be chairman

The chaiiman may, with the consent of any meeting, adjourn
the meeting from time to time and from place to place, but
no business shall be transacted at any adjourned meeting
except business which might lawfully have been transacted at
the meeting from which the adjournment took place. When a
meeting is adjourned for 30 days or more, notice of the
adjourned meeting shall be given as in the case of an
original meeting. Save as aforesaid, it shall not be
necessary to give any ncktice of an adjournment or of the
business to be transacted at an adjourned meeting

At any general meeting a resolution put to the vote of the
meeting shall be decided on a show of hands unless a poll is
(before or on the declaration of the result of the show of
hands) demanded by the chairman or by at least three members
present in person or by proxy and entitled to vote or by a
member or members entitled to wvote and holding or
representing by proxy at least one-tenth part of the total
voting rights of all the members having the right to vote at
the meeting or by a member or members holding shares in the
Company conferring a right to vote at the meeting being
shares on which an aggregate sum has been paid up equal to
not less than one-tenth of the total sum paid up on all the
shares conferring that right. Unless a poll is so demanded,
a declaration by the chairman that a resolution has been
carried, or carried unanimously, or by a particular
majority, or lost, and an entry to that effect in the minute
book shall be conclusive evidence of the fact without proof
of the number or proportion of the votes recorded in favour
of or against such resolution

If any votes shall be counted which ought not to have been
counted, or might have been rejected, the error shall not
vitiate the resolution unless it he pointed out at the same
meeting, or at any adjournment thereof, and not in that case
unless it shall be in the opinion of the chairman of the
meeting be of sufficient magnitude to vitiate the resolution

If a poll is duly demanded, it shall be taken at such time
(either at the meeting at which the poll is demanded or
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68.

69.

within 30 days of the meeting) and place in such manner as
the chairman may direct (including the use of ballot ox
voting papers or tickets) and the result of a poll shall be
deemed to be the resolution of the meeting at which the poll
was demanded. A poll demanded on the election of a chairman
or on a question of adjournment shall be taken forthwith.
No notice need be given of a poll not taken immediately.
The chairman may in the event of a poll appoint scrutineers
and may adjourn the meeting to some place and time fixed by
him for declaring the result of the poll. The demand for a
poll may be withdrawn before the close of the meeting or the
taking of the poll, whichever is the earlier but, if a
demand is withdrawn, the chairman of the meeting or cther
members entitled may himself or themselves demand a poll

In the case of an equality of votes, whether on a show of
hands or on a poll, the chairman of the meeting at which the
show of hands takes place or at which the poll is demanded
shall be entitled to a second or casting vote in addition to
any votes to which he may be entitled as a member

The demand for a poll shall not prevent the continuance of a
meeting for the transaction of any business other than the
guestion on which the poll has been demanded

votes of members

70.

71.

12,

Subject to any special rights or restrictions as to voting
attached to any shares by or in accordance with these
Articles, on a show of hands every member, who (being an
individual) is present in person or (being a corporation) is
present by a representative not being himself a member,
shall have one vote and on a poll every member who i
present in person or by proxy shall have one vote for every
share of which he is the holder

Wwhere there are joint holders of any share, any one of such
persons may vote at any meeting either personally or by
proxy in respect of such share as if he were solely entitled
thereto, but so that if more than cne of such joint holders
be present at any meeting either personally or by proxy.,
that one of the said persons whose name stands first in the
register of members in respect of such share shall alone be
entitled to vote in respect thereof ,

A member of unscund mind, or in respect of whom an orxrder has
been made by any court having jurisdiction in lunacy, may
vote, where on a show of hands or on a poll, by his
receiver, committee, curator bonis, ar other person in the
nature of a committee or curator bonis appointed by such
court, and such receiver, committee, curator bonis or other
person may on a poll vote by proxy, provided that such
evidence as the Directors may require of the authority of
the person claiming to vote shall have been deposited at the
office of the Company not less than 3 days before the time
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73.

74.

75,

716.
77.

78.

79.

80.

for holding the wmeeting

No member shall be entitled to vore at any general meeting
eéither personally or by proxy, or to exercise any privilege
as a member unless all calls or other sums presently payable
by him in respect of shares in the Company have been paid

A member holding unclassified shares shall be entitled to
vote at any general meeting in respect of those shares,
provided that no ordinary share shall then be in issue

No objection shall be raised to the qualification of any
vote except at the meeting or adjourned meeting at which the
vote objected to is given or tendered, and every vote not
disallowed at such meeting shall be valid for all purposes.
Any such objection made in due time shall be referred to the
chairman of the meeting whose decision shall he final and
conclusive

On a poll votes may be given either personally or by proxy

The instrument appointing a proxy shall be in writing under
the hand of the appointor or of his attorney duly authorised
in writing, or if the appointor is a corporation eitner
under the common seal or under the hand of an officer or
attorney so authorised and the Directors may, but shall not
be bound tc, regquire evidence of the authority of any such
officer or attorney. A proxy need not be a member of the
Company

Any corporation holding shares conferring the right to vote
may by resolution of its Directoxrs or other governing body
authorise any of its officials or any other person to act as
its representative at any meeting of the Company or at any
meeting of the holders of any class of shares of the
Company, and the person so authorised shall be entitled to
exercise the same powers on behalf of the corporation which
he represents as if he had been an individual member of the
Company

The instrument appointing a proxy and the power of attorney
or other authority (if any) under which it is signed, or a
notarially certified copy of such power or authority, shall
be deposited not less than 48 hours before the time
appointed forx holding the meeting or adjourned meeting at
which the person named in the instrument proposes to vote,
at the Office or at such other place as may be nominated by
the Board, and in default the instrument of proxy shall not
be treated as valid

An instrument of proxy shall be in any usual or common form
or any other form which the Directors shall approve. The
proxy shall be deemed to include the right to demand or join
in demanding a poll and generally to act at the meeting for
the member giving the proxy. The proxy shall, unless the
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81.

82.

contrary is stated therein, be wvalid as well for any
adjournment of the meeting as for the meeting to which at
relates., Proxies need not be witnessed

A vote given in accordance with the terms of an instrument
of proxy shall be valid, notwithstanding the previous death
or insanity of the principal or revocation of the proxy, or
of the authority under which the proxy was executed, or the
transfer of the share in respect of which the proxy is
given, provided that no intimation In Writing of such death,
insanity, revocation or transfer shall have been received by
the Company at the Office at least 48 hours before the
commencement of Lthe meeting oxr adjourned meeting at which
the proxy is used

If any member or other person appearing to be interested in
any shares registered in the name of such member in any
account in the register of members of the Company 1is in
default in supplying within 28 days of the date 9f service
of a notice from the Company requiring such member or other
person to supply to the Company In Writing all or any of
such information as is referred to in section 212 of the
Companies Act 1985, such member shall, for such period as
the default of such member or other person shall continue,
not be entitled, without the prior written consent of the
Board, to vote or to exercise any vright conferred by
membership in relation to meetings of the Company in respect
of all the shares for the time being registered in the
account in the register of members of the Company in respect
of which such notice was served, For the purpose of this
Article a person shall be treated as appearing to be
interested in any shares if the member holding such shares
has given to the Company a notification under the said
section 212 which fails to establish the identities of those
interested in the shares and if (after taking into account
the said notification and any other relevant section 212
notification) the Company knows or has reasonable cause to
believe that the person in question is or may be interested
in the shares

Pirectors

83.

84.

Unless and until otherwise determined by the Company in
general meeting, the Directors (disregarding alternate
directors) shall not be less than two and there shall be no
upper limit to the number of Directors

Any Director in full time employment of the Company may be
paid out of the funds of the Company by way of remuneration
for their services such sums as the Company may from time to
time by ordinary resolution determine provided that the
remuneration terms proposed for any director shall first be
approved by The Association and The Laague, Such
remuneration shall be divided among them in such proportion
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85.

86.

B7.

88.

89.

and manner as the Directors may determine and, in default of
such determination within a reasonable . period, equally,
excepkt that any Director helding office for less than a year
or other peried foxr which remuneration is paid shall rank in
such division in proportion to the fraction of such year or
other period during which he has held office. Such
remuneraktion shall be deemed to accruve from day to day. The
Directors may alsc be paid all travelling, hotel and other
expenses properly incurrxed by them in attending and
returning from meetings of the Directors or any committee of
the Directors or general meetings of the Company or in
connection with the business of the Company

Subject to the provision of these Articles and without
prejudice to the powers of the Directors under these
Articles to apgoint any person to be a Director, the Company
may by ordinary resolution elect any persen to be a
Director, either to fill a casual vacancy or as an addition
to the existing Board, but so that the total number of
Directors shall not at any time exceed any maximum number
fixed by or in accordance with these Articleg

Any Director who at the request of the Board performs
special services or gones or resides abroad for any purposes
of the Company shall (unless otherwise expressly resolved by
the Company in ¢eneral meeting) receive such extra
remuneration by way of salary, percentage of profits or
otherwise as the Board may determine, which shall be charged
as part of the Company's ordinary working expenses

No shareholding gualification for Directors shall be
required

EBach Director shall be entitled to attend and speak at any
general meeting of the Company

The office of a Director shall be vacated in any of the
following events, namely:

(i} 4if (not being an executive Director) whose contract
precludes resignation) he resigns his office by writing
under his hand left at the Office

(ii) 1f he becomes bankrupt or has a receiving order made
against him or compounds with his creditors

iii) if he becomes of unsound mind or a patient for any
purpose of any statute relating to mental health, and
the Directors resolve that his office be vacated

(iv) if he be abgent from meetings of the Directors for 6
months without leave, and his alternate Director (if
any) shall not during such period have attended in his
stead, and the Directors resolve that his office be
vacated
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90.
{A&)

(B}

{C)

(D}

(E}

(v) if he is removed or becomes prohibited from being a
Director pursuant to any provision of the Statutes

(vi} if he 1is requested In Writicg by all the other
birectors to resign his office

(vii) the office of a Director should be vacated if he is
suspended by The Association from taking part in
football management

A Director may hold any other office or place of profit with
the Company (except that of Auditor) in conjunction with his
office of Director for such period and upon such terms as
the Board may determine, and may be paid such extra
remuneration therefor (whether by way of salary, commission,
participation in profits or otherwise) as the Board may
determine, and such extra remuneration shall be in addition
to any remuneration provided for by or pursuant to any other
Article

A Pirector may act by himself or his firm in a professional
capacity for the Company {otherwise than as Auditor) and he
ox his firm shall be entitled to remuneration for
professional services as if he were not a Director

A Director of the Company may be or become a director or
other officer of, or otherwise interested in, any company
promoted by the Company or in which the Company may be
interested, and shall not be liable to account to the
Company or the members for any rxemuneration, profit or other
benefit received by him as a director or officer of or from
his interest in such other company. The Board may 2also
cause the voting power conferred by the shares in any other
company held or owned by the Company to be exercised in such
manner in all respects as it thinks £it, including the
exercise thereof in favour of any resolution appointing the
Directors or any of them to be directors or cfficers of such
other company, or voting or providing for the payment of
remuneration to the directors or officers of such other
company .

A Director shall not vote or e counted in the quorum on any
resolution of the Board concerning his own appointment as
the holder of any office or place of profit with the Company
or any other company in which the Company is interested
{including the arrangement or variation of the terms
thereof, or the termination thereof)

Where arrangements are under consideration concerning the
appointment (including the arrangement or variation of the
terms thereaf, or the termination therecf) of two or more
Directors to offices oxr places of profit with the Company or

»
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(F)

(G)

(H)

any other company in which the Company is interested, a
separate resolution may be put in relation to each Director
and in such case each of the Directors concerned shall be
entitled to vote l(and be counted in the gquorum) in respect
of each resolution except that concerning his own
appointment (or the arrangement or variation of the terms
thereof, or the terminatior; thereof) and except (in the case
ef an office or place of profit with any such other company
as aforesaid) where the other company is a company in which
the Director cwns 1 per cent or more

Subject to the Statutes and to the next paragraph of this
Article, no Director or proposed or intending Director shall
be disqualified by his office from contracting with the
Company, either with regard to his tenure of any ocffice or
place of profit or as vendor, purchaser or in any other
manner whatsoever, nor shall any such contract or any other
contract or arrangement in which any Director is in any way
interested be liable to be avoided, nor shall any Director
so contracting or being so interested be liable to account
to the Company or the members for any remuneration, profit
or other benefits realised by any such contract or
arrangement by reason of such Director holding that office
or of the fiduciary relationship thereby established

A Director who to his knowledge is in any way, whether
directly or indirectly, interested in a contract or
arrangement or proposed contract or arrangement with the
Company shall declare the nature of his interest at the
meeting of the Board at which the question of entering into
the contract or arrangement is first taken into
consideration, if he knows his interest then exists or in
any other case at the first meeting of the Board after he
knows that he is or has become so interested. A general
notice to the Board given by a Director to the effect that
he is a member of a specified company or firm and is to be
regarded as interested in any contract or arrangement which
may after the date of the notice be made with such company
or firm shall be sufficient declaration of interest under
this Article in relation to any contract or arrangement so
made; provided that no such notice shall be effective unless
either it is given at a meeting of the Board or the Director
giving the same takes reasonable steps to secure that it is

brought wup and read at the next Board meeting after it is
given

Save as otherwise provided by the Articles, a Director shall
not vote (nor be countad in the quorum) on any resclution of
the Board in respect of any contract or arrangement or any
other proposal in which he is to his knowledge, directly or
indirectly, materially interested, and if he shall do so his
vote shall not be counted, but this prohibition shall not
apply to any of the following matters, namely:




(1)

{1i)

(ii)

(iid)

{iv)

(v)

{vi)

(vii)

any contract or arrangement for giving to such Director
any security or indemnity in respect of money lent by
him or obligations undertaken by him at the request of
or for the benefit of the Company or any of itg
subsidiaries

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

any contract or arrangement by a Director to subscribe
for shares, Debentures or other securities of the
Company issued or to be issved pursuant to any offer or
invitation to members or debenture holders of the
Company or any class thereof or to the public or any
section thereof, or to underwritle any shares,
Debentures or other securities of the Company

any contract or arrangement in which he iz interested
by wvirtue of his interest in shares or Debentures or
other securities of the Company or by reason of any
other interest in or through the Company

any contrackt or arrangement concerning any other
company (not being a company in which the Director owns
1 per cent or more) in which he is interested directly
or indirectly whether as an officer, shareholder,
creditor or otherwise howsoever

any proposal concerning the adoption, modification or
operation of a superannuation fund or retirement, death
or disability benefits scheme which relates both to
Directors and employees of the Company or of any of its
subsidiaries and does not accord to any Director as
such any privilege or advantage not generally accorded
to the employees teo which such scheme or funds relates

any arrangement for the benefit of employees of the
Company or of any of its subsidiaries under which the
Director benefits in a similar manner as the employees
and does not accord to any Direcvor as such any
privilege or advantage not generally accorded to the
employees to whom such arrangement relates

A company shall be deemed to be a company in which a
Director owns 1 per cent or more if and so long as (but only
if and so long as) he is (either directly or indirectly) the
holder of or beneficially interested in 1 per cent or more
of any class of the equity share capital of such company or
of the voting rights available to members of such company.
For the purpose of this paragraph there shall be disregarded

any
and

shares held@ by a Directocr as bare or custodian trustee
i, which he has no beneficial interest, any shares
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(J)

(K)

(L)

et

comprised in a trust in which the Director's interest is in
reversion or remainder if and so long as .some other person
is entitled to receive the income thereof, and any shares
comprised in any autliorised unit trust scheme ir which the
Director is interested only as a unit hoider

Where a company in which a Director holds 1 pexr cent or more
is materially interested in a transaction, then that
Director shall also be deemed materially interested in such
transaction

If any question shall arise at any meeting of the Board as
to the materiality of the interest of a Director (other than
the chairman of the meeting) or as to the entitlement of
any Director (other than such chairman) to wvote or be
counted in the guorum and such question is not resclved by
his voluntarily agreeing to abstain from voting or not to be
counted in the quorum, such question shall be referred to
the chairman of the meeting and his ruling in relation to
such other Director shall be final and conclusive except in
4 case where the nature or extent of the interest of the
Director concerned as known to such Director has not been
fairly disclosed to the Board. If any question as aforeseaid
shall arise in respect of the chairman of the meeting such
question shall be decided by a resolution of the Board (for
which purpose such chairman shall be counted in the guorum
but shall not vote thereon) and such resolution shall be
final and conclusive except in a case where the nature or
extent of the interest of such chairman as known to such
chairman has not been fairly disclosed to the Board

The Company may by ordinary resolution suspend or relax the
provisions of this Article ko any extent or ratify any
transaction not duly authorised by reason of a contravention
of this Article

Powers of directors

91,

The business of the Company shall be managed by the
Directors, who may pay all expenses incurred in forming and
registering the Company, and may exercise all such powers of
the Company as are not by the Statutes or by these Articles
required to be exercised by the Company in general meeting,
subject nevertheless to any regulations of these Articles,
to the provisions of the Statutes, and to such regulations,
being not inconsistent with the aforesaid regulations or
provisions, as may be prescribed by extraordinary resolution
of the Company in general meeting, but no regqulation made by
the Company in general meeting shall invalidate any priox
act of the Directors which would have been valid if such
regulation had not been made. The general powers given by
this Article shall not be limited or restricted by any
special authority or power given to the Directors by any
othexr Article




92.

93.

94.

(&)

The Directors may arrange that any branch of the business
carried on by the Company or any other business in which the
Company may be interested shall be carried on by or through
one or more subsidiary ccmpanies, and they may on behalf of
the Company make such arrangements as they think advisable
for taking the profits or bearing the losses of any branch
or businress so carried on or for financing, assisting oz
subsidising any such subsidiary company or guaranteeing its
contracts, obligations or liabilities, and they may appoint,
remove and reappoint any persons (whether members of their
own body or not) to act as Directors, managing Directors or
managers of any such subsidiary company or any other company
in which the Company may be interested, and may determine
the remuneration (whether by way of salary, commission on
profits or otherwise) of any persons so appointed, and any
Directors of this Company may retain any remuneration so
payable to them

The Directors may from time to time and at any time by power
of attorney under the $eal appoint any company, firm oxr
person or any fluctuating body of persons, whether nominated
directly or indirectly by the Directors, to be the attorney
or attorneys of the Company for such purposes and with such
powers, authorities and discretions (not exceeding these
vested in or exercisable by the Directors under these
Articles) and for such period and subject to such conditions
as they may think fit, and any such power or attorney may
contain such provisions for the protection and convenience
of persons dealing with any such attorney as the Directors
may think £it and may also authorise any such attorney to
sub-delegate all or any of the powers, authorities and
discretions vested in him

The Directors may procure the establishment and maintenance
of or participation in or contribution to any non-
contributory or contributory pension or superannuation funad,
scheme or arrangement or life assurance scheme or
arrangement for the benefit of, and pay, n»rovide for or
procure the grant of dcnations, gratuities, pensions,
allowances, bonuses, benefits or emoluments ko, any person
{(including Directors and other officers whether of the
Company or of any other company referred to in this
paragraph) who may be or shall have been at any time in the
employment or service of the Company or of any company which
is a subsidiary of the Company or of the predecessors in
business of the Company or of any such subsidiary company or
of any allied or associated companies of the Company or any
such companies or of the wives, widows, families, dependants
or connections of any such persons provided that no pension,
annuity or other allowance or benefit (except such as may be
provided for by any other Article) shall be granted to a
Director or former Director who has not been an Executive
Director or held any other office or place of profit under

' 33




UL Y & y " -

R, 20 YR Wu"?wi-—vw«':«wﬂ-- ’

rhe Company OF any of its subgidiaries oF te a person who
has no claim on Lhe Company except as relation, connection
or dependant of such 3 Director or former Director without
khe approval of an ordinary resolution of the Company

(B} The Directors may also procure the establishment and subsidy
of or subscription and support &to any institutions,
assocations, clubs, funds or trusis calrulated to be for the

benefit of any such persons as aforesaid or othexrwise to
advance the interests and well-being of the Company ©OY of
any such othex company as aforesaid or of its members, and
make payments for or towards the insurance of any such
persons as aforesaid and subscriptions or guarantees of
. money for charitable or benevolent objects oOr for any
. exhibition or for any public, general ox useful object

(C) The Directors may astabhlish, maintain and give effect to any
: scheme approves by an ordinary resolution of the Company for
2 the allotment oL or the grant of options to subscribe for
| shares of the Company to persons in the employment O
service of the Company OU any subsidiary for the time being
of the Company {including any pirector in such employment oOr
service) and may exercise all the poweXrs conferred on them
by such scheme (including any PpOWer to alter or add to the ”
provisions thereof) and these articles shall be deemed to be
modified so far as may we necessary to give effect to such
scheme as fox the time being in force in respect of any ;
share or shares for the time being in issue or under option
subject thereto

g R
R P O
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]

(D) The Directors may procure any of the matters aforesaid to be :
done by the Company either alone or in conjunction with any P
other company i

95. ALl chesques, promisscry notes, drafts, nwiils of exchange and

othar negotiable or transferable instruments, and ail
receipts for moneys paid to the Company, shall be signed,

drawn, accepted, endorsed or otherwise executed, as the case

may be, in such manner as the Directors shall from time to ?

time by resclution determine b
Borrowing

96. '

(A} The Directors may, without further authority than a
resolution passed at a meeting of pirectors, from time to
time at their discretion raise or borrow money, for the

purposes of the Company's business, from such persons as the
pDirectors may think fit, including any company of or in 3
which the Director may be 2 member or otherwise interested, 4
and at such xate of interest and on such terms as the S
pirectors may think £it. The Directors may secure the 2
repayment of any moneys SO raised or borrowed by mortgage OT

charge upon the whole or any part of the azsets and property
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of the Company {present or future} including its uncalled or
unissued capiktal and may issue Dbonds, debentrvres g
debenture stock, either charged upon the whole nr any part
of the assets and property of the Company or not so charged

Any bonds, debentures, debenture stock or ather securitics
issued or to be issued by the Company shall be undexr the
control of the Directors, who may issue them upon such terms
and conditicns and in such manner and for such consideration
as they shall consider to be for khe benefit of the Company

The Company may upon the issve of any bonds, debentures,
debenture stock, or other securities confer on the creditors
of the Company holding the same or on any Trustees or other
persons acting on their behalf a voice in the management of
the Company, whethexr by giving to them the right of
attending and voting at General Meetings or by empowering
them to appoint one or more of the Directors of the Company
or otherwise as may be agreed

Executive directors

97.

98.

g99.

The Directors may from time to time appoint one or more of
their number to an executive office including the offices of
chairman, vice-chairman, managing Director, joint managing
Director, assistant managing Director or manager or any
other salaried office for such period and on such terms as
they think fit. Without prejudice to any claim a Director
may have damages for breach of any contract of service
betwean him and the Company the appointment of any Director
hersunder shall be subject to determination ipso facto if he
ceases from any cause to be a Director, or {(subject to the
terms of any contract between him and the Company} if the
Directors rxesolve that his term of office as an executive
Director be determined .

A birector holding office pursuant to the 1last preceding
Article shall receive such remuneration {whether by way of
salary, commission or participation in profits, or partly in
cne way and partly in another) as the Directors may
determine and such remuneration shall, unless otherwise
agreed, be additional to such remuneration (if any) as is
from time bto time payable to him as a Director and suct
Director shall be a Director for the purposes of and subject
to the provisions of section 319 of the Companies aAct 1985

The Directors may entrust to and confer upon a Directo:
holding such executive office as aforesaid any of the powex:
exercisable by them as Directors upon such ierms an
conditions and with such restrictions as they think fit, an
either collaterally with or toc the exclusion of their ow
powers, and may from time to time revoke, withdraw, alter o
vary all or any of such powers




Rotation of directors

100.

101'

102.
103.

104.

105.

106.

Subject to the provisions of Article 101, at each ordinary
General Meeting of the Company two Directors shall retire
from office. A retiring Director shall retain office until
the dissolution of the meeting at which his successor is
elected

Subject to the provisions of Article 100, the Directors to
retire on each occasion shall be those who have been longest
in office since their last election, but as between persons
who became or were re-elected Directors on the same day
those to retire shall (unless they otherwise agree among
themselves) be determined by lot. The Directors to retire
on each occasion (both as to number and identity) shall be
determined by the composition of the Board at the date of
the notice convening the annual general meeting, and no
Director shall be required to retire or be relieved from
retiring by reason of any change in the number or identity
of the Directors after the date of such notice but before
the close of the meeting

A retiring Director shall be eligible for re-election

Subject to the provisions of these Articles, the Company at
the meeting at which a Director retires in manner aforesaid
may fill the vacated office by electing a person thereto and
in default the retiring Director shall, if willing to
continue to act, be deemed to have been re-elected, wunless
at such meeting it is expressly resolved not toe £ili such
vacated office or unless a resolution for the re-election of
such Director shall have been put to the meeting and lost

No person other than a Director retiring at the meeting
shall, unless recommended by the Directors, be eligible for
election to the office of Director at any general meeting,
unless not less than 14 nor more than 21 days before the
date appointed for the meeting there shall have been left at
the Office notice In Writing, signed by a momber (not being
the person to be proposed) duly qualified to attend and vote
at the meeting for which such notice is given, of his
intention to propose such person for election, and also
notice In Writing signed by that person of his willingness
to be elected '

The Company in general meeting may from time to time
increase or reduce the number of Directors, and way also
determine in what rotation such increased or reduced number
is to go out of office

The Directors shall have power at any time, and from time to
time, to appoint any person to be a Director, either to £111
a casual vacancy or as an addition to the existing Board,
but so that the total number of Directors shall not at any
time exceed the maximum number fixed by or in accordance
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107,

with these Articles, Any Director so appointed shall hold
office only until the next following annual general meeting
and shall then be eligible for re-election. Any Director
who retires under this Article shall not be taken into
account in determining the Direckor who is to retire by
rotation at such meeting

The Company may by ordinary resolution of which special
notice has been given in accordance with section 379 of the
Companies Act 1985 remove any Director (including a managing
Director or other exec-tive Director, but without prejudice
to any claim for dar ages under any contract) before the
expiration of hig Period of office and may by an ordinary
resclution appoint another person in his stead (without
prejudice to the powers of the Directors under the last

Proceedings of directors

108.

109.

The Directors may meet together for the despatch of
business, adjourn and otherwise regulate their meetings as
they think fit. Questions arising at any meeting shall be
determined by a majority of votes and in case of an equality
of votes the chairman shall have a second or casting vote.
A Director may, and the Secretary on the requisition of a
Director shall, at any time summon a meeting of the
Directors

fiotice of a Board meeting shall be deemed to be duly given
to a Director if it is given to him personally or by word of
mouth or sent In Writing to him at his last known address or
any other address given by him to the Company for this
purpose, A Director absent or intending to be absent from
the United Kingdom may request the Board that notice of
Board meetings shall during his absence be sent YIn Writing
to him at his last known address or any other address given
by him &o the Company for this purpose, but in the absence
of any such request it shall not be necessary to give notipe
of a Board meeting to any Director who is for the time being
absent from the United Kingdom. A Director may waive notice
of any meeting either prospectively or retrospectively

The quorum hecessary for the transaction of the business of
the Directors may be fixed by the Directors, and unless so
fixed at any other number shall be two. For the purpose of
determining whether the quorum for the transaction of the
business of the Directors exists:

(a) in the case of & resolution agreed by Directors in
telephonic communications, all such Directors shall be
counted in the quorum
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1.

112.

113.

114.

115.

(b) in the case of a meeting of Pirectors, in addition to
the Directors present at the meeting, any Director in
telephonic communication with such meeting shall be
counted in the quorum

The continuing Directors or a sole continuing Director may
act notwithstanding any vacancies in the Boarxrd, but if and
50 long as the number of Directors ig reduced below the
minimum number fixed by or in accordance with these
Articles, the continuing Directors or Director may act for
the purpose of filling vacancies in the Board or of
summoning general meetings of the Company, but not for any
other purpose. If there be no Directors or Pirector able or
willing to act, then any two membersg may summon a general
meeting of members for the purpose of appointing Directors

If the Directors shall not have appointed any member of
their body to the office of chairman, or vice-chairman
pursuant to Article 97, or if at any meeting neither the
chairman nor vice-chairman be present within 5 minutes after
the time appointed for holding the same, the Directors
present may choose one of their number to be chairman of the
meeting '

The Board may establish local boards or agencies for
managing any of the affairs of the Company, either in the
United Kingdom or elsewhere, and may appoint any persons to
be members of such local boards, or any managers or agents,
and may fix their remuneration. The Board may delegate to
any local board, manager or agent any of the powers,
authorities and discretions vested in or exercisable by the
Board {(other than the power to borrow and make calls), with
power to sub-~delegate, and may authorise the members of any
local board or any of them to £ill any vacancies therein and
to act notwithstanding vacancies. Any such appointment or
delegation may be made upon such terms and subject to such
conditions as the Board may think £it, and the Board may
remove any person appointed as aforesaid, and may revoke or
vary such delegation, but no person dealing in good faith
and without notice of any such revocation or variation shall
be affected thereby

A meeting of the Directors for the time being, at which a
quorum is present, shall be competent to &xercise all powers
and discretions for the time being exercisable by the
Dixectors

The Directors may delegate any of their powers to committees
consisting of such number of members of their body as they
think £it and from time to time revoke any such delegation
and discharge any such committee in whole or in part:, Any
commitiee so formed shall in the exercise of the powers so
delegated conform to any regulations that may be imposed an
it by the Directors




116.

118,

119,
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The meetings and proceedings o©f any such committee
congisting of two or more members shall be governed by the
provisions of these Articles requlating the meetings and
proceedings of the Directors, so far as the same are
applicable and are not superseded by any regulaltions made by
the Directors under the last preceding Article

A resolution in writing, signed by all or a majority of the
Directors entitled to notice of a meeting of the Directors
or by all of the members of a committee for the time being,
shall be as valid and effectual as if it had been passed at
a meeting of the Directors or such committee (as the case
may be} duly called and constituted and may consist of
several documents in the like form each signed by one or
more of the said Directors or the said members of such
committee. For the purpose of this Article, the signature
of an alternate Director (if any) entitled to notice of a
meeting of Directors shall suffice in lieu of the signature
of the Director appointing him

The Directors shall cause minutes to be made in books
provided for the purpose:

(a) of all appointments of officers made by the Directors

(b) of the names of all the Directors present at each
meeting of the Directors and of any committee of
Directors

(¢) of all resolutions and proceedings at all meetings of
the Company and of any class of members of the Company
and of the Directors and of any committee of Directors

Any such minutes as aforesaid, if purporting to be signed by
the chairman of the meeting at which such appointments were
made, or such Directors were present, or such resolutions
were passed or proceedings held (as the case may be), or by
the chairman of the next succeeding meeting of the Company,
or class of members of the Company, or Directors or
committee (as the case may be), shall be sufficient evidence
witheut any further proof of the facts therein stated

All actions done by any meeting of Directors, or of a
committee of Directors, or by any person acting as a
Director, shall as regards all pexrsons dealing in good faith
with the Company, notwithstanding that there was some defect
in the appointment of any such Director, or person acting as
aforesaid, or that they or any of them were disgualified, or
had vacated office or were not entitled to vote, be as valid
as if every person had been duly appointed, and was
gualified and had continued to be a Director and had been
entitled to vote
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Secretary
120. The Sec¢retary shall ke appointed by the Directors at such

121,

remuneration and upon such terms as they think fit; and any
Secretary so appointed may be removed by the Directors. fThe
Directors may aisn appoint an assistant Secretary or
assistant Secretaries and temporary substitutes for the
Secretary. Any such assistant Secretary or temporary
substitulte shall for the purpose of these Articles be deemed
to be and may fulfil the duty of the Secretary subject to
any limitation prescribed by the Directors

A provision of the Statutes or these Articles requiring or
authorising a thing to be done by or to a Director and the
Secretary shall not be satisfied by its being done by or to
the same person acting both as Director and as, or in the
place of, the Secretary

The seal

122.

123‘

The Seal shall only be used by the authority of the
Directors or of a committee of Directors authorised by the
Directors. The Directors may determine who shall gign any
instrument to which the Seal is affixed and unless so
determined and, except as prwvided in Article 11, it shall
be signed by a Director and by the Secretary or by a second
Director or some other person approved by the Board

The Company may exercise the powers conferred by section 39
of the Companies Act 1985 with regard to having an official
seal for use abroad, and such powers shall be vested in the
Board

Authentication of documents

124. Any Director or the Secretary or any person appointed by the

Directors for the purpose shall have power to authenticate
any documents affecting the constitution of the Company
(including the Memorandum and Articles of Association) and
any resolutions passed by the Company ox ithe Board, and any
books, records, documents and accounits relating to the
business of the Company, and to certify copies thereof or
extracts therefrom as true copies or extracts; and where any
books, records, documents or accounts are elsewhere than at
the Company's head office, the local manager or other
officer of the Company having the custody thereof shall be
deemed to be a person appointed by the Directors as
aforesaid

Alternate directors

125.
(a)

Any Director may at any time appoint any person (approved by
the Board} to be an alternate Director of the Company, and
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may at any time i1emove any alternate Director so appointed
by him from office

(B) An alternakte Director shall {subject to his giving to the
Company an address within the United Kingdom at which
notices may be served upon him) be entitled to reccive
notices of all meetings of the Board and of any committee of
the Board of which his appointor is a member and to attend
and vote as a Director at any such mesting at which the
Director appointing him is not personally present, and
generally to perform all the functions of his appointor as a
Directoy in the absence of such appointor. When acting also
as a Director or as an alternate Director for more than one
Director, an alternate Director shall have one vote for
every Director he represents, in addition to his own, if he
is himself a Director and when so acting, where the guorum
exceeds two, shall be considered as two Cirectors for the
purpose of making a quorum

(CY An alternate Director shall c¢cease to be an alternate
Director if his appointor ceases for any reason to be a
Director, provided that if any Director retires by rotation
but is re-elected by the meeting at which such retirement
takes effect, any appointment made by him pursuant ta this
Article which was in force immediately prior te his
retirement shall continue to operate after his re-election
as if he had not so retired

(D) All appointments and removals of alternate Directors shall
be effected by notice in writing by the Director making or
revoking such appointment given to the Company at the CZfice
or at a duly convened and held meeting of the Board

(E) An alternate Director may be repaid by the Company such
expenses as might properly be repaid to him if he were a
Directoxr and he shall be entitled to receive from the
Company such proportion (if any) of the remuneration
otherwise payable to his appointor as such appointor may by
notice in writing to the Company from time to time direct,
but save as aforesaid he shall not in respect of such
appointment be entitled to receive any remuneration from the
Company . An alternate Director shall be entitled to be
indemnified by the Company to the same extent as hereinafterx
provided in respect of Directors '

(F) Any alternate Director shall be an officer of the Company
shall alone be responsible to the Company for his own acts
or defaults and shall not be deemed to be the agent of or
for the Director appointing him

PDividends

126. The profits of the Company available for dividend and
resolved to be distributed shall be applied in the payment
of dividends to the members in accordance with their
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128.

129.

130.

131.

respective rights and priorities. The Company in general
meeting may declare dividends accoxrdingly, Ho dividend or
interim dividend shall be paid otherwise than in accordance
with the provisions of Part VIII of the Companies Act 1985

No dividend shall be payable except out of the profits of
the Company (including profits set aside to any reserve fund
in terms of Article 1492 hereof), or in excess of the amount
recommended by the Directors

All dividernds shall be declared and paid according to  the
amounts paid on the shares in respect whereof the dividend
is paid, but {for the purposes of this Article only) no
amount paid or a share in advance of cails shall be treated
as paid on the share. All dividends shall be apportioned
and paid pro rata according to the amounts paid on the
shazeg during any portion or portions of the period in
respect o0f which the dividend is paid, bhut if any share is
issued on terms providing trat it shall rank for dividend as
from a particular date, such share shall rank for dividend
accordingly

The Directors shall transfer to a share premium account as
reguired by the Statutes sums equal to the amount or value
of any premiums at which any shares of the Company shall be
issued

The Directors may if they think £it from time to time pay to
the members such interim dividends as appear to the
Directors to be justified by the profits of the Company. If
at any time the capital of the Company is divided into
different classes of shares the Directors may pay such
interim dividends in respect of those shares in the capital
of the Company which confer on the holders thereof deferred
or non-preferred xights as well as in respect of those
shares which confer on the holders thereof preferential or
special rights with regard to dividends and provided that
the Directors act bona fide they shall not incur any
responsibility to the holders of any shares for any damage
that they may suffer by reason of the payment cof an interim
dividend on any shares. The Directors may also pay half
vearly or at other suitable intervais to be settled by them
any Qdividend which may be payable at a fixed rate if they
are of the opinion that the profits justify the payment

Any genexral meeting declaring a dividend or bonus may direct
payment of such dividend or bonus wholly or partly by the
distribution of sperific assets and in particular of paid up
shares, debentures or debenture stock of any other company
or in any one or more of such ways, and the Directors shall
give effect to such resolution, and where any difficulty
arises in regard to such distribution, the Directors may
settle the same as they think expedient, and in particular
may issue certificates in respect of fractions and fix the
value for distribution of such specific assets or any part
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thereof and may determine that cash payments shall be made
to any members upon the footing of the value so fixed in
order to adjust the rights of all parties, and may vest any
such specific assets in trustees as may seem expedient to
the pDirectors

132. Any resolution of the Company or of the Directors declaring
a dividend may specify any date as the record date for such
dividend, whether or not prior to the date on which the
resolution is passed

133. The Directors may deduct from any dividend ox bonus payable
to any member all sums of money (if any) presently payable
by him to the Company on account of calls or otherwise in
respect of shares of the Company

134. No unpaid dividend, bonus >r interest shall bear interest as
against the Company

135. The Directors may retain any dividends and bonuses pavyable
on shares on which the Company has a lien permitted by the
Statutes and may apply the same in or towards satisfaction
of the debts, liabilities or éngagements in respect of which
the lien exists

136. The Directors may retain the dividends and bonuses payable
upon shares in respect of which any person is, under the
provisions as to the transmission of shares hereinbefore
contained, entitled to become a member, or which any person
under those provisions is entitled to transfer, wuntil such
person shall become a member in respect of such shares or
shall duly transfer the same

137. Any dividend may be paid by cheque or warrant sent through
the post to the registered address of the member or person
entitled thereto, or by direct bank transfer to such bank
account as such member or pexson entitled thereto may
direct, and in case of joint holders to any one of such
joint holders or to such person and such address or such
bank account as the holder or joint holders may direct.
Every such chegue shall be made payable to the order of the
person to whom it is sent or to such persons as the holder
or joint holders may direct and payment of the cheque or
warrant shall be a good discharge to the Company. Every
such cheque or warrant shall be sent at the risk of the
person entitled to the money represented thereby

138. If several persons are registered as joint holders of any
share, any one of them may give effectual receipts for any
dividend or other moneys payable in respect of the share

) 139. All unclaimed dividends may be invested or otherwise made
use of by the Directors for the benefit of the Company until
claimed and all dividends unclaimed for 12 years afterx

I having been declared shall, unless the Directors otherwise
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resolve, be forfeited and revert £o© the Company

Reserves

140. The Direchtors may, before recommending any dividend, set
aside out of the profits of the Company such sums 28 they
think proper as & reserve Or reserves which shall, at the
discretion of the pDirecktors, he applicable for any purpose
ro which the profits of the Company may be properly applied,
and pending such application may, a2t the like discretion,
eithar be employed in the business of the Company or be
invested 1in such jnvestments {other than shares of the
Company) as the Directors may from time to time rhink £it.
The Directors may also without placing the same to reserve

gépitalisation of

carry forward any P
to divide

profits

rofits which they may think prudent not

and reserves

141.

142,
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shares held by suc
full unissued
allotted and

among such

in the one

members 1
way and

shall give effect Lo such

Whenever such
passed
applications of

companies Act 1985,

Company
recommendation of the

amounts fox the time being unpaid on

shares Qr
distributed credited as

a resolution as aforesaid
the Directors
the
capitalised thereby

g0 and Part y1II of the companies act
in general meeting may upot the
pirectors resolve that it is desirable
part of the amount £OTr the time being
redit of any of the Company ' s reserve
redit of the profit and loss asccount oY
distribution, and accordingly that

for distribution amond the members who
titled thereto if distributed by way of

same proportions on condition tnat the
cash b pe applied either in OF towards
any
h members respectively or paying VP in
debentures of the Company to be
fully paid up to and
n the proportions aforesaid, ©OF partly
partly in the other, and the Directors
resolution

shall have been
shall make all appropriations and
undivided profits resolved to ba
and, subject to secktion 80 of the
all allotments and issues of fully paid

shares, debentures OT securities, ahy, and generally
shall 6o all ar¥s and things required to give effect
thereto, with full power to the Directors ro make such
provision py the issue of certificates in respect of
fractions or by payment in cash or otherwise as they ¢think
fit £for the case of shares, debentures OT securities
becoming distributable in fractions, and also to authorise
any person to enter on behzlf of all the members jnterested
into an agreement with &the Company providing for the

allotment to them respectively, credited as
further shares
such capitalisation,

of any

fully paid up,
be entitled upon
the case maY require) £or the

to which they may
or las

44




payment up by the Company on their behalf, by the
application thereto of their respective propoertions of the
profits resolved to be capitalised, of the amounts or any
part of the amounts remaining unpaid or their existing
shares, and any agreement made under such authority shall be
effective and binding on all such members

142, Subject to Part VIII of the Companies Act 1985, the Company
in general meeting may from time to time and at any time
pass a resolution to the effect that any sum or sums arising
from the realisation of any capital assets of the Company
and representing an amount in excess of the amount of assets
required to answer the whole of the liabilikties of the
Company (treating for this purpose the paid up share capital
of the Company as a liability) be distributed as capital
among the members of the Company who would have Dbeen
entitled thereto if the same had been distributed by way of
dividend out of the profits arising from the business of the
Company and in the same proportions and manner, and such
resolution shall be effective and the Directors shall
distribute any sum sg resclved to be distributed as
aforesaid in accordance with such resclution. Any such
resolution as aforesaid may direct the distribution among
the members of any investments or securities (not being
investments or securities involving a liability in respect
of unpaid capital) in which the sum or sums aforesaid or any
part therecof may for the time being be invested in lieu of
the same being distributed in cash, and the Directors may
apportion and determine the value of any such investments
and securities for the purposes of such distributieon, and
any such apportionment or determination shall be binding
upon the members entitled to share in such distribution

Discovery and secrecy

144. No member shall be entitled to require discovery of or any
information respecting any detail of the Company'’'s trading
, or any matter which is or may be in the nature of a trade
; secret, mystery of trade or secret process which may relate
te the conduct of the business of the Company, and which in
the opinion of the Directors it will be inexpedient in the
interests of the members of the Company to communicate to

the public

*

Accounts
145. The Directors shall cause true accounts to be kept:
{a}) of the sums of money received and expended by the
Company and the matters in respectt o©0f which such
receipt and expenditure takes place

(b) of all sales and purchases of goods by the Company; and

2 -

{c} of the assets and liabilities of the Company
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147.

148.

149,

150.

————

146,

The books of account shall be kept at the Office, or at such
other place as the Directors think £it, and shall always be
oper  t£6 the inspection of the Directors. Ho member (other
than as Director) ghall have any right of inspecting any
azcount or boolt or document of the Company except as
conferred by statute or authorised by the Directors or by
the Company in general meeting

The Directors shall not be bound, unless expressly
instructed se to go by an extraordinary resolution of the
Company in general meeting, tc publish any list or
particulars of the securities or investments held by the
Company or to give any information with reference to the
same o any shareholder

Once at least in every year the Directors shall lay before
the Company in general meeting a profit and loss accownt
giving a true and fair view of the profit or loss of the
Company for the financial year to which it relates and a
balance sheet giving a true and fair view of the state of
affairs of the Company as at the date at which it is made
out and containing a general summary of the capital, the
assets and the liabilities of khe Company arranged under
suitable heads, both made up to a date not more than 7
month before the meeting, If the Company shalil be a
holding company as defined by the Statutes there shall with
the saig Profit and loss account and balance sheet also
(except in so fay as the Statutes otherwise permit) be laigd
before the Company in general meeting a consolidated balance
sheet dealing with the state of affairs at the end of the
Company's financial year of the Company and its then
subsidiaries and a consclidated profit and loss account
dealing with the brofit or loss for the Company's financial
year of the Company and iktg than subsidiaries, The
Directors shall in preparing everv such profit and loss
account and balance sheat and consolidaked profit and loss
account  and consolidated balance sheet have regaréd to the
Provisions of the Statutes applicable thereto

the Statutes, There shall also be attached to the balance
sheet a report by the Directors with respect to such matters
as are by the Statutes required to be dealt with therein

A copy of the report by the Directors and of the Auditors'
report, accompanied by the balance sheet (including every
document required by law to be annexed or attached thereto),
and profit and loss account, consolidated balance sheet angd
consolidated profit and loss account, shall, at least 21
days previous to the annual general meeting, be delivered or
sent by post to the registered address of every member ang
every holder of debentures or debenture stock of the Company
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151. The (.mpany shall at each annual general meeting appoint an
Auditor or Auditors to hold office until the next ensuing
annual, general meetiny. the Auditors' report shall be read
before the Company in general meeting and shall be open to
inspection by any member

152. No Director or other officer of the Company nor any person
. who is a partner of or in the employment of an officer of
the Company, nor any corporation, shall be capable of being
appointed Auditor of the Company. The duties of the Auditor
or Auditors shall be regulated in accordance with the
Statutes

153. Subject to the provisions of the Statutes, all acts done by
any person acting as an Auditor shall, as regards all
persons dealing in good faith with the Company, be wvalid,
notwithstanding that there was some defect in his
appointment or that he was at the time of hig appointment
not qualified for appointment

Notices

154. Any notice or document may be served by the Company on any
member either personally or by sending it through the post
in a prepaid letter addressed to such member at his
Tegistered address as appearing in the rzgister of members.
A member shall be entitled to receive notices from the
Company notwithstanding that Lhis registered address as
appearing in the register of members is outside the United
Kingdom. In the case of joint holders of a share all
notices shall be given to that one of the joint Tholders
whose name stands first in the register of members, and
notice so given shall be sufficient notice to all the joint
holders

155. The Directors may from time to time reqgquire any holder of a
share warrant to produce his warrant and to satisfy them
that he is or is still the holder of a share warrant

156. Any notice or other document (including share and stock
certificates), if served by post, shall'be deemed to have
been served at the expiration of 24 hours after the time
when the letter containing the same is posted, and in
proving such. service it shall be sufficient to prove that
the letter containing the notice or document was properly
addressed, stamped and posted

i 157. Any notice or document delivered or sent by post to or left
! at the registered address of any member in pursuance of
these Articles shall, notwithstanding that zuch member be
then dead or bankrupt, and whether or not the Company has
l notice of his death or bankruptcy, be deemed to have been
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158.

159,

duly served in respect of any share registered in the name
of such member as sole or joint holder, unless his name
shall at the time of the service of the notice or document
have been removed from the register as the holder of the
share, and such service shall for all purposes be deemed a
sufficient service of such notice or document on all persons
interested (whether jointly with or as claiming through or
under him) in the share

Any notice required to be given by the Company to members
and not expressly provided for by these Articles shall be
sufficiently given if given by advertisement. Any notice
required to be or which may be given by advertisement shall
be advertised once in one national daily newspaper and shall
be taken as given on the day on which such advertisement
appears. If at any time by reason of the suspension or
curtailment of postal services within the United Kingdom the
Company is unable effectively to convene a general meeting
by notice sent through the post, a general meeting may be
convened by notice advertised in at least two leadiny daily
newspapers with appropriate circulation one of which shall
be a leading London daily newspaper; such notice shall be
deemed to have been duly served on all members entitled
thereto at noon on the day when the advertisement appears.
In any such case the Company shall send confirmatory copies
of the notice by post if at least 48 hours prior to the
meeting the posting of notices to addresses within the
United Kingdom again becomes practicable

Every person who by operation of law, transfer or other
means shall become entitled to any share shall be bound by
every notice in respect of such share which, previously to
his name and address being entered in the register of
members, shall have been duly given to the person from whom
he derives his title to such share other than a notice given
under Article 82 or under the provisions of section 212 of
the Companies Act 1985

Winding up

160.

With the sanction of an extraordinary resolution of the
shareholders any part of the assets of the Company including
any shares in other companies may be divided between the
members of the Company in specie or may be vested in
Trustees for the benefit of such members and the liquidation
of the Company may be closed and the Company dissolved but
so that no member shall be compelled to accept any shares
whereupon there is any liability

Indemnity

161.

Save and except so far as the provisions of this Article
shall be avoided by any provisions of the Statutes, the
Directoxrs, executive Directors, Auditors, Secretary and
other officers for the time being of the Company and the
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trustees (if any) for the time bheing acting in relation to
any of the affairs of the Company, and their respective
executors or administrators, shall to such extent ag may for
the time being be permitted by the Ztatutes be indemnified
and secured harmless out of the aszets of the Company from
and against all actions, costs, charges, iosseg, damages and
expenses which they or any of thewm, their or any of their
executors or administrators, shall or may incur or sustain
by reason of any act done, concurred in or omitted in or
about the execution of their duty or supposed duty in their
respective offices or trusts, except such (if any) as they
shall incur or sustain through their own wilful neglect or
default respectively, and none of them shall be answerable
for the acts, receipts, neglects or defaults of any other of
them, or for Jjoining in any receipl. for the sake of
conformity, or for any bankers or other persons with whom
any moneys or effects of the Company shall be lodged or
deposited for safe custody, or for the iwnsufficiency or
deficiency or any security upon which any moneys of the
Company shall be placed out or invested, or for any other
loss, misfortune or damage which may happen in the execution
0of their respective offices or trusts, or in relation
thereto, except as the same shall happen by or through their
own wilful neglect or default respectively

Regulations prescribed by The Association and The League

162,

The Directors shall cause the Company to observe the
requirements of The League and The Association from time to
time in force and so far as may be required in connection
with the Company's membership of either The League or The
Agsociation




