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THE COMPANIES ACT, 1948

e

DECLARATION of Compliance

Oovapanies Act, 1948, on application for registration of a Gompe‘c;y.

f_@ﬂsuant to Section 15 (2). .

with the requirements of the

4
e

F

Iﬂ‘ser'tjthe
Neame of the

Compangyl. .

ANALYTICAL INVESTMENT ADVISORS

Ry

o f

perwin & CO.,

Doowment Filer’s Reference

Austral House,

—— ot

Basinghall Avenue,

. London, E.C72~

Form No. 41
(The filing foe ig 83.)

191.192 Fleet Street, 043 3 Bucklersbury, 5.C.4;

The Solicitors' Law Stationery Society, Limited '
49 Bedford Row, W.Q.1; 6 Victoria Street, S,W.lj

15 Honover Streot, W13 55.590 Newhall Street, Blrmingham, 3; 31 Charles Street, Cardift; 19 & 21 North

Joh Street, Liverpool, 2 28.30 John Dalton Street,

Manchestor, 2; and 157 Hope Street, Glasgow, a2,
PRINTERS AND PUBLISHERS OF COMPANIES’

BOOKS AND FORMS

roY N

LIMITED o

B



-

(o) Horo inzorb:.
- " A Bolicltor of the
" Bupreme Court *
or sn Scolland " n
. oIimtor")“ongagcd
2 %in the forma.tlu'x "

\‘\ wa ?emn named
“in tho Articloy of
/ " Associntion sa &

Y 4 “Dirootor or

e / “ Secretary ™,

~

£

Pa e o

©

' Declared at__ me] M

Pt L i

"'d}, Neil Sinclair T

of . Austra: House, Basinghall Avénue, London, E,C.2.
o /’ EA /
L/ 7
(/;,, /;;

Do solenmly a,nd sincerely declare that I am (%)_A_Solicitor of the: .

\"

; Supreme Court engaged in the formation

RS

of | Analyticai Investment Advisors

- < Limited,

And that all the requirements of the Companies Act, 1948, in respect of’

matteis precedent to the registration .7 the said Company and incidental

thereto have been complied with, And I make this solemn Declaration
conscientiously believing the same to be true and by virtue of the provisions

of the Statutory Doclarations Act, 1835,

e Clh {r dewiae / \ '
,,__jd{j: / | ij fyme fan

one’ thousand nine hund.red ‘and  sixty-

-
A

.__.._..—.........u------....—

ay

F. O, BERRYMAN,

Befove me, ? @A/

124, SALISBURY HOUSE;
LonDON WALL,
LOKDON, E.C.2

A Commissioner for Oaths [megmlig‘f,,‘?

ACrOSS,

-
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gin is reserved for binding and must not be ‘written
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Fumber of } , 937 335 ‘m,& REGISTERS Form No. 25 i
16 AUG 1968 | [

STATEMENT OF TE—%E“N @NHNAL...CAPITAL

s o¥

oy L
e hc ‘
3 l:,l' iﬂc
P 1
T A ANALYTICAL TNVESTMENT ADVISORS LIMITED |
A LIMITED !
‘Pursuant to Section 112 of the Stamp Act, 1891, as amended by Section 7 of \
L the Finance Act, 1399, Section 39 of the Finance Aqt, 1920, and
st Section 41 of the Finance Act, 1933.
@

. THE ‘NQMINAL CAPITAL of the above named Company s £._ 100

Signaiure Af, :S‘:M ﬁb:z

i

Deswipﬁo'nﬁw_*&{%w

Dated the_.. €l _dayof | A—h.ﬁi‘_ﬂ:_.-_wme_&_

. ' NOTHS8.~The Stamp Duty on the Nominal Capital is Ten Skillings for every £100

or fraction of £100.

( 7 ‘This Statement is to be filed with the Memoranduny of Association or other
Document when the Jompany is registered and should be signed by an Officer of the
Jompany if appointed by the Articles of Assooiation, or by the Solicitor(s) engaged in
she formation.

Presented by

@ | Berwin & Co.,

.+ Austral House,

Basinghall Avenue, London, E.C.2.

9@

THE SOLICITORS' LAW STATIONURY SOQIETY, LIMITED /
101-102 Tleet Street, I.C.4; 3 Bucklersbury, E.04; 49 Bedford Row, W.C.1; 6 Victoria Strogt, 571 H
15 anover Street, Ww.1; 55-59 Nowhall Street, Birmingham, 3; 31 Charles Street, Cardiff ; 19 f:ﬂ Noxth
John Stréet, Liverpool, 23 28-30 John Dalton Street, Manchester, 2; and 157 Hope Street, G ?E;g

PRINTERS AND PUBLISHERS OF COMPANIES BOOKS AND TORMS,

it i i i
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THE COMPANIES ACTS 1948 tb 1967

COMPANY LIMITED BY SHARES

Femorandum of Association

OF

Analytical Investment Advisers
Limited.

The name of the Company "ANALYTICAL TNVESTMENT ../

"

The registered office of the Company will be

_situate in England.

3.

The objects for which the Company is establi

ars:-—

(1) To devise arrange and exploit investment
plans and insurance plans for Bale To or
~gonpanies and other

nse by iInsurance
interested parties and to act as advi
and consultants on all or eny mnat

/\\F’-

4

ghed

sers
ters

relating to or connected with insurance or

investment.

(2) To accept appointments as agents for,

consulbants to or managers of any ilnsur

ance

or re-ingurance eompanies,firms,societies,
clubs, associations or individuals under-

taking the business of underwrit
underwriting agents, insurers, or

ipnsurers or brokers, and to act under
appointments asg agents elther spec
cxolupive or general, and to enter
contracts and agreements in connec

with such appointmentswand agencies there-

under, and to act as peokers or age .ts

ers,
re-~
sueh
ial,
into }
tion “

s
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(3)

(W)

(5)

(6)

(7)

To carry on any other business which may

(2)

O e
B TR R , s
any'corporatroﬂsi~f1rms, societies, clubs, 3

agpociations oOr individuals in effecting
and, renewing insurances, re-insurances and
counter-insurances of all kinds, and in
adjusting eand' settling claims, and 1in
collecting and paying over premiums and
other sums receivable Uupon effecting or
renewing insurances, re-insurances and
counter-insurances, and in respect of
claims ~ox,Ootherwise arising out of any

insuradoes, - re-insurances  or counber— #

insurances.

To acquire, hold, manage, develop, dlspose
of and deal with auny real or personal
property, rights or interests whatsoever
by any means.

seem capable of heing conveniently carried
on in connection with any of the businesses
aforesald or otherwise calculated,directly
or 4indirectly, to enhance the value of or
render more profitable any of the Company's
property or rights.

To acquire for-any estate or interest and
to take options over any property, real or
personal, or rights of any kind which may
appear to.be necessary or convenient = for
any business of the Company, including
shares and other dnterests in any company
the objects of, which include the carrying
on of any business or activity within the
objects of this Compeny.

Tg manage, exchange,lease,grant tenancies,
licences, easements and other rights in
or over, alter, improve, extend, add tTo,
build, rebuild, replace or repalr any
buildings or other property of the Company.

To guarantee (whether with or without
congideration) elther by personal covenant
or Dby mortgaging or charging all or any
part of the undertaking, property and
assgts present and future and uncalled
capital of the Company, or by both such
methods,the performance of the obligations
sand the payment of the capital or principal

\.‘;O- o
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(3)

of, ~and dlvidends or interest on, any
stocks, shares or securities of 2any
company, Lirm or persou, and in particular
(put without 1imiting the generality of
the foregoing) of any cempany which is for
the time ‘being the Company's holding
company {as defined in Section 154 of the
Gompanies Act, 19L8) or a subsidiary (as
defined in the said Section,aftheCompany‘s

. hoiding compaiy, Or otherwise agsociated

(8)

(9)

(10)

(14)

with the Company in business.

To lend money, or grant or provide credit
or Finanecial accommodation to any person
or company in any case in which such grant
or provision is qonsidered likely directly
or indirectly to further any of the objects
of the Company or the interests of 1its
Members. '

To emalgamate with or enter into partner-
ship or any joint purpose or profit-sharing
arrangement with, or to co-operate or.
participate in any way with, or assist or
subsidise ahy  “company or person carrying
on or proposing to carry on any business
within the objects ofi. the ,Company.

To borrow and raise monsy and secure or

discharge ahy debt or “obligation of @ or
pbinding on the Company in 'such manner as
may be thought £it, End: ii'- particular by
mortgages of or*charges upon tHe undertaking
and all or any of the real and personal
property (present and futvre), and the
uncalled capitul-of the Company, or by the
creation and issue of debentures,debenture
stock or other obligations or' securities

of ary description.

To sell, exchange, mortgage, let on rent
share of profit, royalty or otherwise,
grant licences, easement s, options,
cepvitudes and other rights over and in
any other mammer deal with or dispose of
the undertaking, property, agsets, rights
and effects of the GCompany OF any part
thereof £for such consideration as may be
thought f£it, and in particular for stocks,
shares, debentures or other obligations or

sl p i
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(12)

(13)

(14)

(15)

(16)

(4)

securities, whether fully or partly paid
up, of any other company.

To glve any remuneration or other compen-
sation or reward for services rendered or
to be rendered in placing or procuripg
gubscription of, or otherwise assisting in
the issue of, any shares, debentures or
other securities of the Company or in or
about the formation of the Company or the
conduct of its business.

To establish or promote, or concur or
participate in establishing or promoting,
any company the establishment or promotion
of which shall be considered desirable in
the interests of the Company and %o
subscribe for, underwrite, purchase or
otherwise acqguire the shares, stocks and
securities of any such company, or of any
company carrying on or proposing to carry
on any business or activity within the
objects of the Company.

To procure the registrationor incorporation
of the Company in or under the laws of any
place outside.England.

: |

To subscribe ¢r guarantee morey for .any
purpose ‘which may bé considered likely
direetly or,6 indirectly - to further the
objeetd “of the’pbmﬁény or the interest of
its Members or for..any national,charitable,
benevolent, public, general or useful
object, or for any exhibiticn.

To grant pensions or gratuities to any
officers or employees or ex-officers or
gx~-employees including Directors and sx-—
Directors) of  the Company, or of its
predecessors in business,or of its holding
company or subsidiary companies (if any),
or to the relations, connections or
dependants of any such persons, and to
gst&blish or support any associations,
institutions, clubs, building and housing
schemes, funds and trusts which may b%e
considered calculated to benefit any such
rersons or otherwise advance the interests
of the Company or of its Members.
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(5)

(17) To act as secretaries, ﬁanagers,registrars
or transgfer agents for any other company.

(18) To aistribute any of the property of the
Cgmpany smong its Members in specle or
kind.

(19) To G&o all or any of the things or matters
aforesaid in any part of the world, and
either as principals, agents, contractors,
trustees or otherwise and by or through
trustees, agents or otherwise and elther
alone or in conjunction with others.

‘ . 7 i’ v
(20) To do =all sueh . other things.-.as _are
. inecidental or the Company may think
conducive to the attainment of, the above
objects or any of them. s

And it is ‘Thereby declared 'that the word
"company" in this clause, except where used in
refepence to +this Company, shall be deemed to
inelude any partnership or other body of persons,

whether incorporated or not incorporated, and

whether domiciled in the United Kingdom or else-
where, that words denot ing <« rthe ;singular number
only shall include the splural number and vice
versa and  that the pbjects specified in the
diffeiént paragraphs-oft thig cleuse, 'shall not,
except where the context expregsly so requires, be
in eaaywise limited or restricted by reference 1o
or inference from the terms’of dny olher paragraph
or the name of the Company, bul day D& carried out
inas full and ample amenner and shall be construed
in as wide a sense as if eachof the saild paragraphs
defined the objects of a separate, distinet and
independent company. Provided always that nothing
nerein contained shall empower the Company to
carry on the business of ggsurance, dinsurance or
re-ingurance within® the meaning of 'the Insurance
Companies Act, 1958 or of any Act amending,
extending or re~enacting the same. /27

L, The liebility of the Members is 1imited.

5. The share capital of the Company = is £4100
divided into 100 Shares of £ each.

e
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(6)

Association, and we respectively

set opposite our respective names.

WE, the persons whose names and addresses are
hereunto subscribsd, are desirous of peing formed
intc a Company in pursuance of this Memorandum of
agree to ‘take

the number of shares in the capital of the Company

Names, Addresses and Descriptions
of Subscribers.

Number of
Shares taken
by each Sub-
scriber.

(In Words)

Ned St |
bocers| Honse
(Ekh»VLthﬂ' AhﬁP@ugg

L-;ru lmFCZ
gﬁ>£&9¢;hr( ff” N
A B>, j
Austral fruse
Badoop iall Avanl
bsirrit—m . E.C. 2,
At I6h oo

¢

Due
VBG#L{

cgnl.

Mgk§T oo

,.
<
+

S

WITNESS to the above Bignatures;-

DATED the Mz day of %?I/M , 1968, /

Ly 4
oot 5000

/G/ ¥ /(W %f/‘ ‘2 i
EWelh, g 2. %
el
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THE COMPAIIES ACTS 1048 10 1967

COMPANY LIMITED BY SHARES

Byticles of Asmsociation

OF

— - .
Analytical Investment Advisers \l\]g

("‘
’/'

[ imited. | %

TABLE “A" ’ v

1. The regulations contained in Part II of Table
A in the First Schedule to the Companies Act,1948 - &
(nereinafter called Wine Acth) except where the same “5\
are exceptedor varied by or inconsistent with +these ¢
Articlesof Associationyshall apply to the Companys
Unless otherwise indicated,any reference in these
Articles of Associastionto & ¢lause of Table A shall

be construed as & reference to the clause of that
nunber contained in part Iof Table A in the First
Schedule to the Act.

BUSINESS

o, Any branch or kind of buslness which the Company
is either expressly ordy implication authorised to
wndertake may pe undertbaken by the Directors at
such time or times as they shall think fit, and.
Purther may De suffered by them to be in abeyance,
whether such branch or kind of busineess may have
been actually comnmenced or not, S0 long as the
Directors may deen it expedient not to commence OX
proceed. with the sane.

SHARE CAPITAL AND TRANSFERS S

%, The share capital of the Company is £100
3ivided into 50Voting Snares of One Pound (£1 ) each
and 50 Non-Voting Bhares of One Pound (&1) each.

T ST o
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(8) "j

The Voting Shares and the Non-Voting Shares o
shall rank pari passu in all respects save as
regards voting. The respective rigants attaching to
the Voting Shares and the Tan-Voting Shares as
regards voting are as followr: on a siow of hands RS
every holder of Voting Shares present in person IR
shall have one vote and on a poll =2very ho}der of
Voting Shares who is present in person Or DY Proxy
shall have one vote for every Voting Share of which
he is the holder. The Non-Voting Shares shall not
entitle the holders to receive notice of or atiend
or vote at any General Meeting unless the business
of the meeting includes the consideration of a
resolution for reducing the capital paid up on the
Non-Voting Shares or for winding up the Company.

Ly N
‘4/ “L’ M

cemn ™,

o
JEMEN S S SN

e gy
PR ¥
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li; All new shares shall (unless the Compa 7
shall by Speeial Resolution otherwise deterwningf

be subject to the provisions of these  Articles
with reference to payment of calls,, lien, transfer
transmission, forfeiture and otherwise; and unless
otherwise provided by or pursuant to these Articles
or by the conditions of issue the new shares shall
upon issue bhe Non-Voting Shares.

PN Y

5. Any share may be transferred to another
Member holding shares of the same class in the
capital of the Company; or the father, mother,
stepfather, or stepmother of such a Member or to
any lineal descendant of such father, mother,step-
father or stepmother or to the wife,husband, widow
or widower of such lineal descendant (such permitted
transferees being hereinafter collectively called
"family"); or to a trustee or trustees upon any
settlement for the benefit exclusively of such a
Member and/or one or more of the family of such a X
Member providsd that the trustee or the first-named. ™ - 3
trustee is one who is approved by a majority of the i
Directors for the time being of the Company;or (in
the case of a Member being a company) to any holding
company or subsidiary company or the subsidiary
company of any holding company of such a Member;
and so that notwithstanding Article 8 hereof no L

such transfer as is permitted by this Article shall @
be refused registration by the Directors.

[
e ey

B T SR S

6. (i) save as provided by Article 5 no Share
shall be transferred to any person who 1is not a

Member holding shares of the same class in +the i
capi?al of the Company so long as any such Member -
is willing to purchase the same at the faip value, ’
and any person proposing to transfer any share
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(9)

(hereinafter called "the proposed transferor") to
any person who is not aueh a Member shall give
notice tn writing (hereinafter called "the transfer
noticu™) to the Company that he desires to transfer
the same, Every transfer notice shall specilfy the
mmber and denoting numbers (1f any) of the shares
which the proposed transferor desires to transfer
and shall constitute the Company the agent for the
proposed transferor forr the sale of such shares to
any Member of the Company at the fair value. The
transfer notice shall not be revocable gxcept with
the sanction of the Direclors. ’

(ii) If the Compeny shall within three monthe
after the service of the tranzfel notice find a
Member willing to purchase any share comprised
therein (hereinaf.cr called "the purchasing Member')
and shall gilve notice thereof to the proposed
transferor, he shall be bound, upon payment of the
fair value thereof to transfer the share to such
purchasing member, who shall be bound to ccmplete
the purchase within one month from the date of the
service of such last mentioned notice.

(iii) The Company shall, with a view to finding
a purchasing member,offer the shr.esto the holders
of the shares of the same class in the capital of
the Company {other -thanthe proposed transferor) in
proportion as nearly as may be to the number of
shares of that class held by them re~pectively,and
shall 1imit the time within whiclh sucn offer Lf not
accepted will be deemedto be declined. The Company
shall also notify every holder of shares of that
class (other thanthe proposed transferor) that any
such holder who desires to purchase ghares in excess
of hig proportion, should in his reply state how
many excess shares he desires to have, and shall
also invite applications for the shares from all
the Members of the Company who do not hold shares:
of that class, and if the holders of such shares
of that class do nol accept their proportions the
unaccepted shares shall be used,first for satlsfy-
ing the claims in excess by Members holding shares
of that class and secondly for gatisfying, in such
manner snd in such proportions as the Directors
shall in their absolute discretion think just and
reasonable, the application from Members of the
Company who do*not hold shares of that class. If
any shares shall not be capable without fractions,
of being offered to the holders of +the c¢less of
shares concerned 1in proportion to their existing
holdings, the same shall be offered t¢ such



(10)

holders or some of thew in such proportion'or such
manner .as shall seem to the Directors in their
sbsolute discretion just and reasonsble. For the
purpcses of this paragraph the Voting Shares and
the Dividend Shares shall be deemed to be different
-classes.

(iv) The fair value of a share in respect of

which a transfer notice is served upon the Company

shall in default of agreement thereon between the .

proposed transferor and the purchasing member be

certified by the Auditors for the time being of
the Company on a going concern basls and taking:
goodwill dinto account. In so certifying the.

Avditors shall Te considered to be acting as
experts and not as arbitrators and accordingly the
Arbitration Act 1950 shall not apply.

(v) If in any case the proposed transferor,’

~after having become bound as aforesaid, makes
default in transferring any share, the Company may

recelve the purchase money, and shall thereupon
cause the name of the purchasing member to ' be

entered in the Register as the holder of the -

share, and shall hold the purchase money in. trust
for +the sald proposed transferor. The receipt of

the Company for the purchase money shall be a good -
discharge to the purchasing member, and after his
name has been entered in the Register,in purported

exercise of the aforesaid power, the validity of
the proceedings shall not be questioned by any
person. The precposed transferor shall”in such
case be bound to deliver up . his certificate for
the said shares, and on such delivery shall be
entitled to receive the sald purchase money,
without interest, and 1if such certificate shall
comprise any shares which he has not become bound
to transfer as aforesald the Company shall issue
to him a balance certificate for such shares.

(vi) If the Company shall mot, at the expiration
of three months after the service of the transfer
notice, have found a purchaser or purchasers for
all the shares comprised in such transfer notice,
the proposed transferor shall at any time within
81X months afterwards, be at liberty, subject to
Articles 8 and 11 hereof to sell and transfer atb
any price not being less than the fair value under
sub~clause (iv) of this Article the shares comprised

in such notice for which the Com I3 has been
unable to find a purchaser. Pony
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(11)

7., (a) If the registered holder of any shares 1o °
the capital of the Company shall have dled or have. .

been sdjudicated bankrupt or had a receiving order
made ‘against him, then and in any such case theé
Directrrs may at any time give to that registered
holder or his personal represeniatives or trustee
17, pankruptey or other persouns entitled to the
shares registersd in the name of such holder and
also, in the case of benkruptey, ‘to any joint
reglatered holder or holders of such shares,notice
in writing requiring the person or persons to whom
¥he notice is giwen (herelnafter called "the
intended transferor!) to transfer such shares (of
which particulars shall be stated in the notice
and which are hereinafter called "the Shares"),
whetker solely or Jointly held, to such one oOr
more persons (hereinafter called Withe transferee")
end who in the case of a joint holding may bdut
need not be joint holder or holders other than the
bankrupt holder) as the Directors shall name in
the notice upon payment of the trair value" as
defined in Article 6(iv) hereof PROVIDED ALWAYS
that except with the consent in writing of all the
holders of shares of the class other than the
intended transferor the Directors shall not direct
o transfer of shares of any elass to Dbe  made
otherwise than to the existing holders of shares
of that class other than the intended transferor
in proportion as nearly as the circunstances admit
to the number of shares of such class already held
by them. ‘

(b) If in any case the intended transferor
(the trensferse being able and willing to pay the
price specified in paragraph (2) of this Article;
makes default in tpensferring any of the Shares,
the Company may receive the purchase NONSY and
shall thereupon cause the neme of the transferee
to be entered in the Register as the holder of
guch Share and shall hold the purchase moOney in
trust for the intended trensferor. The recelpt of
the Company for the purchase money shall be a good
discharge to the iransferee, and efter his name
has been entered in the Register, in purported

axercise of the aforesaid power, the validity of

the proceedings shall not De questioned by any
person. The intended transferor shall in such
case be bound to deliver up his sertificate for
the said Shares, and on such delivery shall be
entitled to receive the said purchase money without

interest.
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(12)

- 8., The Directors may refuse Lo register any

4pansfer of o share:

{a) where the Company neg a lien on the share,
) or

(b) where the tpensferor has nob complied with
the requirements of these Articles,

but where the requirements of these Articles have
pbeen complied with the Directors shall not be
entitled to refuse o register the spansfer,unless
the effect of such ypensfer would be to increase
the number of Members of the Compsny beyond the
mumber permitted by Regulation 2 of Part II of
Table A.

9., Any direction (vy way of renunciation, nomina-
tion or otherwise), by @ member enbtitled to an
alliotment of shares,to the effect that such shares
or any of them be allotted or issued to some Person
other than himself; ghall for the purposes of
Regulation 5 of Taeble A,Part 1L, be deemed to be &
transfer, and the Directors shall accordingly he

entitled to desline to register such person as thHe'

holder thereof except where he is a person +o whom
a transfer of shares might be made by the member
pursuant to Article 5o

10. Except with the consent in writing of all
the holders of Voting Shares,all new shares shall,
pefore issue, be offered to the existing holders
(if any) of shares of the class in proportion, as
nearly as the ciprcumstences admit,to the number of
the existing shares of the class o which they are
respectively entitled. The offer shall be made by
notice specifying the number of shares offered,and
1imiting & +Hime within which the offer, if not
accepted, will be deemed to be declined, and after
the expiration of that time, or on the receipt of
an intimation from the Derson to whom the offer is
mede that he declines to accept the shares offered
the Directors may dispose of those sheres in
such menner as they think most vepeficial 3to the
Company. The Directors may 1ikewise so dispose of’
any mew shares which (by reason of the retio which
the new shares bear to shares held by persons
entitled to an offer of new sheres) cannot,in Hhe
opinion of the Directors, be conveniently of fered
under this Article. Subject as aforesaid all new
chares shall be at the dlsposal of the Direcuors
who may sllot, grantd options over or otherwise
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(13)

dispose of them (subject to the provisions of the
Acet) to such persons and on such terms as they
shall think f£it Dut so0 that no share shaill be
issued at a discount except in accordance Wwith
Sectlon 57 of the Act.

MODIFICATION OF RIGHTS

14. If any separate General Meeting convened
pursusnt to Clause L of Table A shall be adjourned
owing to the fact that the prescribed gquorum Wwas
not present, and if at the adjourned Meeting the
prescribed quorum shall not be present within half
an hour from the time appointed <Tor holding the
Meeting, the holders of shares of 'the class in
question present in person or by proxy at the
adjourned Meeting shall constitute a quorum.

LIEN
- / .
12. The lien conferred by clause 11 of Table A
shall attach to fully pald shares and to all
shares registered in the name of any person
indebted or under liability to the Company whethar
he pe the sole registered holder thereof or. one of

two or more joint holders.

CALLS ON SHARES

13. In the first sentence of clause 15 of Table
A the words "except in so far as may be otherwise
agreed Dbetween the Company and any Member in the
case of any shares held by him" shall be inserted
immediately after the words "provided that".

TRANSFER OF SHARES

1L. 'The instrument  of tpgnefer of & share
shall be signed by or on pehalf of the. transferor
and (other then in the case of fully paid shares)
by or on behalf of the transferece, and the trans-
feror shall be deemed to remain the holder of the
share until the name of the transferee 1s entered
in the Register in respect thereof. All inst?uments
of transfer, when reglstered, shall be retained by
the Company. Clause 22 of Tsble A shall not apply.

PROXIES
15, In every notice convening a General Meeting

le
of the Company there shall appear with reasonab
prominence & statement that & Member entitled
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I

to attend'and vote is entitled to appoint & pProxy
to atitend and vole instead of him end that a proxy
need not be & Member. .

PROCERDINGS AT GENERAL MEETINGS
'#ﬂ—-_ﬁ B

2

16. /%n clause 4 of Part II of Table A the
words "provided that there pe not less then two
persons present' shall Dbe inserted after Lhe word

Mproxy™ o

17, Subject to the provisions of the, Act, a
resolution in writing signed by all the Members of
the Company Who would Dbe entitled to receive notilce
of and to attend and vote at @ General Meeting
et which such resolution Was to be proposed .
or by their duly appointed attorneys shall,pgyaSN§4

valid and effectual as if it had been passed at a' "y o

Genevs’ Mesting of the Gompany duly convened and.
held. Any such resolution may consist of several
documents in the like form each signed by one
or more of the Members oOr their attorneys, and in
she case of a body corporate which is & Membsr

“signature shall be gufficient if made by a director

of that Dbody corporate or by its duly appolnted *
attorney. Clause 5 of papt IT of Table A shall ~
not apply. :

18. A Member for whom a recelver, curater bonis
or other person in the nature of a receiver. . or
curator bonis bhas been appointed by a Gourt , in
Englend and Wales or Scotland having Jurisdiction
in thet pehalf on the ground that the Member 1s
incapeble by reason of mental disorder of meaneging
and administering his property and affairs Day
vote, whether on a show of hands or on & poll, by .
the psrson so appointed, and - that person may
appoint a proxy to vote on a poll on behalf of the

Member. Clause 6l of Table A shall not apply. *

VOTES OF MEMBERS

19. If et any Genersl Meeting any vote shall be
counted which ought not to have been counted oI
which might hsve been rejected, the error shall
not vitiate the result of the voting unless it be
pointed out at the same meeting and not in that
case. unless in the opinion of the Chairmen of the o
Meeting it shall be of sufficient magnitude O
vitiute the result of the voting. -
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DIRECTORS

20. Unless and until otherwise determined by the
Company in feneral Mesting, the Directors shall
be not lest then two in nunber. The names of the
first Directors shall be determined in writing by
the subscribers to the Memorandum of Association.
Clause 75 of Table A shall not epply.

24, Every Director shall have the power to
appoint (1) any other Director or (2) any person
approved for that purpose by a resolution of the
Directors to act as alternate director during his
absence and at his discretion ©+to remove such,
slternate director, and onsuch appointment TDelng
made the alternate director except ag regards
remuneration and the power to appoint an alter-
nats, shall be subject in all respects to  the
terms and conditions existing with referenceto
the ohher Directors of +the Company, and svery
aiternate director,while =o acting,shall exercise
and discharge all the functions,powers and duties
of the Director whom he represents. Any Director
acting as alternate shall have an additional vote
for every Director for whom he acts-asg alternate.

22, Any appointment of an alternate director
shall be effected by instrument in writing signed
by the appointor and sent to or delivered at the
registered office of the Company .

2%, If any Director shall be called upon to
perform sxtra services or make any speclal exertions
in going or residing abroad or otherwise for any
of the purposes of the Company the Directors may
arranze with such Director for such extra remunera-
tion for such services or exertions,elther by way
of salary,commission or the payment of a lump sum
of money or otherwise as they shall think £it.

ASSOCIATE DIRECTORS

ol, The Directors at any pime or from time to
time may appoint any employee or employees of the
Gompany to be an Associate Director or Associate
Directors. An Assoclate Director shall perforn
snd exercise such duties, PowWwers and rights and
shall be entitled to be paid such remuneration
(if eny) in addition to his remuneration as an
employee as the Directors may determine.

Associate Director shall not be a Director of the
Company and sccordingly shall not be entitled to
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attend meetings of the Directors except at their
invitation, in which case he shall not be entitled
to vote. Every Assoclate Director shall e
subject to the control of the Directors, by whonm

his appointment as en Associate Director may at .
any time be determined. o

BORROWING POWERS

25. The Directors may exercise all the powers
of the Company to borrow and raise monsy, and to
mortgage and charge its undertaking, property
and uncalled capital, and to issue debentures,
debenture stock and other securities, whether out-
right or as security for any debt, liability or

T

obligation of +the Company or of any third party.’ .

Clause 79 of Table A shall not apply.
PUWERS AND DUTIES OF DIRECTORS

26. A Director who pursuant to Clause 84 (1)
of Tgble A has declared at a meeting of the
Directors +the nature of his interest in a con~-
tract or proposed contract with the Company shall
e entitled to vote in respect of thet contract.

or proposed contract, and if he shall do so his’

vote shall %be counted, and he may be taken into
account in ascertaining whether cr mnot a gquorum

is present at the meeting of the Dirsctors at'“

which the vote is taken. Paragraphs (2) and (L)
nf clause 84 of Table A shall not apply.

PENSIONS AND ATLOWANCES

27. The Directors may grant retiring pensions or
annuities or other allowances,;including allowances
on death, to any person or to the widow or
dependants of any person in respect of services
rendered by himto the Company as Managing Director,
Assistant Managing Director or in any other
executive office or employment under the Company
or indirectly as an executive officer or employee
of any subsidiary company of the Company or of its
holding company (if any) notwithstending that :he
may be or may have been s Director of the Company,
and mey moke payments towards insurancesor trusts
for such purposes in respect of such persons and
may include righhts in respset of such pensions,
annulities and allowances in the terms of engagement

of any such person. Clause 87 of Teble A shall
not apply. |
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APPOINTMENT AND REMOVAL OF DIRECTORS

23. The holder or holders for the time being
of a majority of the Voting Shares at any time
and from time to time by Memorandum in writing
signed by him or them and sent to or left at the
registered office for <the time Theing of the
Company ,or the Company by resolution inGeneralMeet~
ing, may appoint any person to be aDirector,
elther +to f£ill a casual vacancy in the number of
the Dlrectors or am an additlonal Director.

29. Without prejudice to Article 28 any casual
vacancy din the number of the Directors may be
£illed by the Directors and the Directors may at
any time and from time to time appoint any person
as an additional Director,

30, The office of a Director ghall be vacated
in any of the events following namely:-

(a) %subject to the provisions of Article 35
b)) if he resigns his office by writing
under his hand sent +to or left at the
registered office for the +time Delng of
the Company; "

(b) If he be found or become of wunsound mind
or becomeé hankrupt or compound with his
creditors;

{(e¢) if he be prohibited from being a Director
by reason of any order made under Section
188 of the Act;

(4) 1if he cease to be a Director by virtue of
Section 185 . the Act,

31. Subject to Article 30 the Directors  (how-
soever appointed) shall remain in office until
removed by Menorandum in writing signed by the
holder or holders for the time being of a majority
of the Voting Shares and sent to or left at the
registered office for the time beingof the Company
or by resolubtion of the Company in General Meeting.

%2. Clauses 88 t9 93 (inclusive) and Clauses 95
to 97 (inclusive) of Table A shall not apply,
and Clause 94 of Table A shall be modified accord-
ingly.

PROCEEDINGS OF DIRFCTORS

itid o 11
3%, A resolution in writing, signed by &
the Diprectors rfor the +time being entitled to
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recelve notice of & meeting of bhe Directors,
shall be as valid and effectual as if it had Teexn
passed at a meeting of the Directors duly convensgd
and held. Any such resolution nay consiet of
several documents in tne 1ike form signed by one or
more of the Directors. Clause 106 of Tseble A shall

not apply.

34. A Director present at any meeting of the
Directors or of Committees of the Directors need
not sign his name in & book kept for that purpose
and Clause 86 of Table A chall be modified accord-

ingly.

MANAGING DIRECTOR

25, (a) The Directors may from time +to time
appoint one or more of their body to hold any
executive office in the management of the business
of the Company including the office of Chairman or
Deputy Chalrman or Managing Director or Joint
Managing Director or Deputy Assistant Managing
Director &s the Directors may - decide for such
period and upon such terms as they think £it and,

subject to the provisions of any agreement entered -

into in any particular case, May revoke such
appointment and such appointment shall be auto-
metically determined 1if & Director so appointed
shall ceage from any cause to he a Director Dbub
without prejudice to any claim he may have for
damages for breach of any contract of service
between him and the Company. Clause 107 of Table
A shall not apply. ’

(b) A Director holding such executive office
as aforesaid for a fixed period shall not be
entitled to resign as a Director of the Company .

36, A Director, notwithstanding that he does not
hold any shares in the capital of the Company
shall be entitled to receive notice of and attend
at all General Meetings of the Ccmpeny ang. &t all
separate General Meetings of the holders of oIy
class of shares in the Capital of the Company and

Clause 134 of Table "A" shall be modified accord-
ingly.
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Nameg,Addresses and Descriptlions of Bubserilibers.

sy

- /i

DATED this f4% é;;&/ of @//MK ., 1968
WITNESS to the above Signatures:-
L A
Aeidat fopecs,
/éﬁlm; 4;37’/4@,'
‘xéi:;' L2,

ARl
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" CERTIFICATE OF INCORPORATION .

iy | No. @37336

I hereby certify thas o

ANALYTICAL NNVESTIHENT ADVISORS LIMITED

iy
W
:‘J;
+

t
u
(
F % .
H

is this day incorporated under the Companies Acts 1948 to 1967 and that the
Company is Limited,

Given under my hand at London the 16w Aveust, 1968.

M—y‘\r W
Assistand Registrar 6f Companies
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THE COMPANIES ACTS 1948 to 1967

COMPANY LIMITED BY SHARES

A gmorandum of Azsociafion

OF
/?‘

Analytical Investment Advisors
‘ . Limited. .
’ | .

i. The neme of the Compeny "ANALYTIGAL INVESTMENT
ADVTSORS LIMITED".

2. The registered office of the Company will he

‘eituate in England.

5. The objects for whlchthe Gompany is esteblished
S.I'e:"' o . '

(1) To devise arrange and exploit investment
plens and insurance plans for sale to or
use Dby, lnsurance companies and otherlj//

interestsd parties and to act as advisers
and consultants on a1l or eny matters
relating to or connected with insurance or

investment. N

(2) To accept sppointmenti a8 agents for,
consultants t0 Or managers of any insurance
or re-insurance companies,fipms,societies,

clubs, agsociations or individuals under-
taking the puginess  of underwriters,
underwrliting agents, lnsurers, or re-
ipgurers or brokers, and to act upder guch
appointments ap agents elther special,
excluglive oOT general, and to enter into
contracts and agroements in connectlon
with such appointments and agencles there-
under, -and to acl, as brokorsg or agents for

4
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(3)

(k)

(5)

(7)

\2)

any corporations, firms, societies, clubs, =

assoclatlions or individuals in effecting
and renewlng insursaces, re~insurances ang
counter-insurances of all kinds, and in
agjusting and gettling claims, and in
collecting and paying over premiums and

other sums receivable wupon effecting or

renewing insurances, re-insurances ang
counter-insurances, and in respect of
claims or otherwlise arising out of any

insurances, re-insurances or wvounter- .

insurances.

To acquire, hold, manage, develop, dispose
of and deal with any real op personsal
property, rights or interests whatsoevep
by any means.

To carry on any other business which may

seem capable of being conveniently carried .

on in comnection with any of' the businessges -

aforesald or otherwise caleulated,directly
or indirectly, to enhance the value of or
render more profitable any of the Company's
broperty or rights.

To acquire for any estate or intervest and

to teke options over any property, real or
bersonal., or rights of any kind which may
appear to be necessary or convenient for
any bpusiness . of the Company, including
shares and othen interests in any company
the objects c¢f which include the carrying
on of any business orp activity within the
objects of this Company.

To menage, exchange, lease, grant tenancies,
licences, easements and other rights in
or over, alter, improve, extend, add to,
build, rebuild, replace op repair any
buildings or othep property of the Company.

To pguarantee (whetper with or without
consideration) either by personal covenant
or by mortgaging or charging all or any
rart of +the undertaking, n~roperty nand
assets present ang Tuture and uncalled
capital of the Company, or by both such
methods, the performance of the obligations
and the payment of the capital or principal

,\:\ /’,‘-;_'
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(8)

(9)

(10)

(11)

(3)

‘of, and dividends or 1ntsrest on, any

stocks, ghares or securities of any
company, firm or person, and in particular
(but without 1imiting the generality of

. the foregoing) of any company which is for

the time being the Company's holding
company (as defined in Section 154 of the

Companies Act, 19L8) or any subsidiary (as
I

defined in the said Section) of the Company‘s
holding ccmpany, or otherwlse agsoclated
with the Company in business,
.

To . lend money, or grant or provideff?edit
or financial accommodation to any “person
or compeny in any case in which such grant
or provision is gonsidered likely directly
or indirectly to further any of the objects
of +the Company or the interests of its
Members.

To amalgemate with or enter into partner-
ship or any jolnt purpose or profit-sharing
arrangement with, or to co-operate or
participate in any wey with, or assist or
subsidise any company or pPerson carrying
or. or proposing to carry on any business
within the objédts of the Company.

To borrow and ralse money and secure or
discharge any debt or obligation of or
binding on the Company in such manner as
may be thought fit, and in particular by
mortgages of or charges upon the undertaking
and all or any of the real and personal
propsrty (present and future), and the
uncalled capital of the Company, or. by the
creation and issue of debentures,debenture
stock or other obligations or sgcurities
of any descriptlon.

To sell, exchange, mortgage, let on rent
share - of profit, royalty or otherwise,
grant licences, easements, options,
servitudes and other rights over and in
any other manner deal with or dispose of
the undertaking, property, assets, rights
and effects of the Company or any part
thereof for such consideration as may be
thought fit, and in particular Tfor stocks,
shares, debentures or other obligations or

ey et W L
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(12)

(13)

(1L)

(15)

(16)

(L)

securities, whether fully or partly TPpald
up, , of any other company.

To glve any remuneration or other compen=
sation or reward for gervices rendered or
toc be rendered in placing or procuring
subseription of, or otherwise assisting in
the issue of, any shares, debentures or
other securities of the Company or in or
sbout the formation of the Company or the
conduct of its business.

To establish or promote, or concur or -

participate in establishing or promoting,
any company the establishment or promotion
of which shall be considered desirable in
“he interests of the Company and to
gubscribe for, underwrite, purchase or

otherwise acquire the shares, stocks and

securities of any such company, oOr of any
company carrying on or proposing to carry
on any business or activity within the
objects of the Company. ’

To procure the registration or incorporabion
of the Company in or under the laws of any
place outside England. .

1
-

N

To subscribe or guarantee money for any

purpose which may be considered likely =

directly or indirectly to further the
objeets of the Company or the interest of
its Members or for any national,charitable,
benevolent, public, general or useful
object, or for any exhibition. :

To grani pensions or gratuities to any
officers or employees or ex-officers O
gx-employees ?including Directors and eX-
Directors) of the Company, or of 1its
predecessors in business,or of its holding
company or subsidiary companies (if any) »
or +to the relations, connections oI
dependants of any such persons, and to
gstabllsh or support any associations,
institutions, clubs, building and housing
schemnes, funds and *trusts which may be
considered calculated to benefit any such
persons or otherwlise advance the interests
of the Company or of its Members.
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(17}“\$gyact‘as secrebaries, manageré;registrars
o7 transfer agents for any other company.

(18) To distribute any of the properfy of the
Company among its Members in specle oOr

kind.

(49) %o do all or any of the things or matters

-~ aforesaid in any part of the world, and
either as principals, agents, contractors,
tpustees or otherwise and by or through
trustees, agents cor otherwise and. either
alone or in conjunction with others.

(20). To do all such other things as are
inecldental or the Company may think
conducive to the attainment of the above

objects or any of them.

And it 1s hereby declared that the word
Meompeny® in this clause, except where used in
peoference to this Company, shall be deemed to
inelude any partnership or other body of persons,
whether incorporated or nob incorporated, and
whether domicilled in the United Kingdom or <else-
where, that words denoting the singular number
only shall inelude the plural number and vice
versa and that the objects specified in the
different paragraphs of this eclause shall not,
except where the context expressly SO requires,. be
in eanywise limited or restricted by referenceto
or inference from the terms of any other paragraph
or the neme of the Company, but mey be carried out
inas full and ample a manner and shall be construed
in as wide a sense ab if each of the sald paragraphs
defined the objects of a gseparate, distinet and
independent company. Provided always that nothing
herein contained cshall empower the Company H0
carry on the business of assurance, insurance O
pre-insurance within the meaning of the Insurance
Companies Act, 41958 ~r of any Act samending,
extending or re-~gnacting the same.

L. The 1iability of the Members is limited. J/,

5, The share capital of “he Company 18 £ﬂ00-

divided into 100 Shamss of &1 each.
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(6) Y

WE, the persons whose names and addresses are
hepeunto gubscribed, are desirous of being TFormed
into a Company in pursuance of this Memorandum of

Association, and we respectively agree to take

the number of shares in the capital of fthe Company

set opposite our respzctive names.

Vs

 Number of
Bhares taken
by each Sub-
scriber.

(Ir words)

Names, Addresses and Descriptions
of Subscribers.

NETI. SINCLAIR One
Austral House, : Voting
Basinghall Avenue, Share

London, E.C.2.

Solicitor.

' M. HUNTER | One
Austral House, Voting
Basinghall Avenue, Share

London, E.C.2.
Agsistant Solicitor.

&

DATED the 8th day of Augus*, 1968,
WITNESS to the above Signatures :-

.

B.E. TILLETT
Austral House,
Basinghall Avenue,
London’ EIOUQJJ

Receptionist.
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THE COMPANIES ACTS 1948 to 1967,

COMPANY LIMITED BY SHARES

Articles of Asmsoriation

OF

Analytical Investment Advisors
Limited. o

S TABLE M“AM

1. The regulations contained in Part IT of Table
A in the Pirst Schedule to the Companies Act,19u48
(hereinafter called "the Act") except where the same
are excepted or varied by or inconslstent with, these-
Articles of Association,shall apply to the Company.
Unless otherwise indicated,any reference in these ,
Articles of Associationto a Clause of Table A shall™ 7
be construed as a reference to the clause of that
number contained in Part Iof Table A in the First

Schedule to the Acty
BUSINESS

2. Any wranch or kind of business which the Company
is either expressly orby implication authorised to
undertake may be undertaken by the Directors at
such time or times ss they shall think fit, and
further may be suffered by themto be in abeyance,
whether such branch or kind of business may have
been sctuslly commenced or not, 8o iong as the
Directors may de<u 1t expedlent not to commence or

proceed with the same.
SHARE CAPITAL AND TRANSFERS (
810

3, The share capltal of the Company is
divided into 50 Voting Shares of One Pound (£1) each
and 50 Non-Voting Shares of One Pound (£1) each.
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Phe Voting Bhapes and Lho Non~Toting Bhares

5 OO 2 An e 28
shall rank pard paseu 4n all PearLeue  ZEV
regerds votgﬁg. he veppectiye pipnbs atlaching Lo
the Voting Shares and he Bon~Ycoing Grares as

regards veting are &7 Lolleis: on 2 COOW of Ramds: )
evepry hoider of Vollng Shares prefent Ln porscny

cha.l have one vote aud on & yoil every kulder of
Yoting Shares who le pregent in Lereécn cr oy TLOIY
shall have one vote for every Vobting Shareof woickh
he is the holder. The Hon-Voting Shares shall nof
entitle the holders tu receive notiee of or abiend
or vote at any General Meeting unless the Cusimess
of the meeting includes the comsidzraiicn of 2

pesolution for reducing the capitzl pzaid ur om the

Non-Voting Shares or for winding up ths Compamy.

}i. A11 new sghares shall (umiess #hs Cozpany
shall by Special Resoluiion otherwise defermine)
be subject fo the provisions of these Lriicles
with reference to paymeni of cz2ils, Iilien, resmster
transmissic, forfeiture and otkerwise; s=d umless
otherwise provided by or pursuznt to these Lxticles
or by the conditions of issue the now shares shall
upon. issue be Non-Voiing Shares.

5. Any share may e tremsferred to  axolkse
Herber holding shares of Hthe smog cis

capitael of the Company; or the Izither, Roihsr,
stepfather, or stepmother of such s Hambesr o to
any lineal descendent off suek father, cothsr.siep-
Pather or siepmother or o the wife,hustend, Widow
or widower of such linsal dgscendsrd {such perwitied
transferees being hevelnsiter collectively oeslled

"ramily"); or 1o a trustee or Irustiees wpon any

setilsment i;or the bonefit exelusively of sSich =
Nember and/or ont or more of the Pemily of sush &

I
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Hember provided that the traustes or the Divsi-nezed

x

trustee is cne who is upproved by & mejeidtyod the
Birectors for the time being of the Compsmyier {in
e cese of aMewbor taing & compony) toany helding
conpany or subsidiany oconprny o» ke subsidisTy
company  of  any holding company of sweh & Mezpher;

and so that notwithetending dAvticle § brrsef mo

Such transfer as (& pomitiod bty ihds &odinle sball
b2 refuned peglstration by the Direchons.

€. (3) Swve as provided Yy Artiele 5 no Shere
shall be tronsfomrad to auy povson wha s =t a
Fopber holding  shaven b  the Swee cless in the
caplcal of the Compsny $0 3 oNg of SRy Seak  Hemher
is Willing to purehins the oime b the fain veluve,
and any rerson }\1‘(\1},\\“3;}@; 3O hraneiey Ky shsre
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(hereinafter called "the proposed transferor") to
eny person Who ie not such a Member shall give
notice in writing (hereinafter called "the transfer
notice!") o the Company that he desires to transfer
the semes Every transfer notice shall specify thz
nunber and dencting numbers (if any) of the shares
which the proposed transferor desires to transfer
and shall constitute the Comparly the agent for the
proposed: transferor for the sale of such shares to

any Member of the Company at the falr value. The

transfer notice shall not be revocable except with
the sanction of the Directors. '

(11) If the Company shali within three months
after the service of the transfer notice find a
Member willing to purchase any share comprised
therein ihereinafter called "the purchasing Member!" )
and shall give notice thereof to the proposed
transferor, he shall be bound, upcn payment of the
fair value thereof to transfer the share to such
purchasing member, who shall be bound to complete
the purchase within one month frcm.the date of the
service of such last mentioned notice.

(iii) The Compeny shall, with a view to finding
a purchasing member,offer {the sharesto the holders
of the shares of the same class in the capital’ of
the Compeny (other th&ntheproposed.transferor) in
propertion as nearly as may be to the number of
shares of that class held by them respectively,and
shall 1imilt the time within which such offer if not
accepted will Dbe deemed to be declined. The Company
shall also notify every holder of shares of that
class (other thanthe proposed transferor) that any
gsuch holder who desires to purchase shares in excess
of his proportion, should in his reply state how
many excess shares he desires to have, and shall
also invite applications for the shares from all
the Members of the Company who do not hold shares
of that clags, and if the holders of such shares
of that class dc not accept their proportlong the
unaccepbed shares shall be used,first for gatisfy-
ing the claims 1in €Xcess by Members holding shares
of thab class and secondly for satisfying, in such
manner and in such proportlions as th? D%rectors
shall in theire absolute digcretion think just and
reagonabhle, the application from Members of the
Company who do mnot hold shares of that class. I
any shares shall not be capable without fractions,
of being offered to the holders of the clasg of
shares concerned in proportion to thelr existing
holdings, the same chall be offered to such

£ e

T
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manner as shall sSeem to the Directors in their
absolute discretion just and reasona?le. For the_
PuUrposes of this paragraph the Voting Shgres'and
ine Dividend Shares shall be deemed tobe different

classes.

(iv) The fair value of a shars in respect - of
which & transfer notice is served upon the Uompany
shall in defaul® of agreement thergon between the
proposed tpransferor and the purcha81ng_ member be
sertified by the Auditors for the time being of
the Company on & going concern pbasis and taking
goodwill into account. In so certifying the
Zuditors shall be considered to De acting as
experts and not as arbitrators and accordingly the
Arbitration Act 1950 shall not apply. ~

(v) If in any case the proposed transferor,
after having become hound as aforesaid, makes
default in transferring any saare, the Company may
receive the purchase mONeEy, and shall thereupon
cause the name of the purchasing member to bDe
entered, in the Register as the holder of the

. {2
holders or some of them in such proportion or such ™

share, and shall hold che purchase money in trust

for the sald proposed transferor. The receipt of
the Company for the purchase money shall be a good
discharge to the purchasing member, and after his

‘name has been entered in the Register,in purported

exercise of the wforesaid power, the validity of
the proceedings shall not be questioned by any .
PErSOLL, The proposed transferor shall in such
case be bound to deliver up his certificate for
the said shares, and on such delivery shall be
entitled to receive the said purchase money,
withogt interest, and 1f such certificate shall
comprise any shares which he has not become hound
to transfer as aforesald the Company shall issue
to him a balance certificate for such shares.

(vi) If the Company shall not, at she expiration

of {hree months after the service of the transfer‘f

notice, have found s purchassr or purchasers for
all the shares comprised in such transfer notice,
the proposed transferor shall at any time within
six months afterwards, be at liberty, subject to
Articlgs 8 and 11 hereof to sell and transfer &bt
any price not being less than the fair value under
sub-clause (1v) of this Article the shares comprised

in such notice for which the Company hes beeﬂ,ﬁ

unable to find a purchaser.
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7. (a) If the registered holder of any shares in
the capital of the Company shall have died or have
been adjudicated bankrupt or had & receiving order
mede against him, then and in any such case the

‘Directors mey st any time give to that registered

holder or his personal representatives or trustee
in bankruptey or other persons entitled to fthe
shares pregistered in the name of such holder and
also, in the case of bankruptey, *to any joint
registered holder or holders of such shares,notice
in writing requiring the person or persons to whom
the mnotice is gilven (hereinafter called '"“the
intended transferor") to transfer such shares (of
which particulars shall be stated in the notice
and which are hereinafter caiied "the Shares"),
whether solely or jointly held, to such one or
more persons (hereinafter called "the transferee" )
and who in the case of a Joint holding may butb
need not be joint holder or holders other than the
benkrupt holder) as the Directors shall name in
the notice upon payment of the "Pair value" as

defined in Article 6(iv) hereof PROVIDED ALWAYS

ihat execept with the consent in writing of all the
hylders of shaves of the class other than the
intended transferor the Directors shall not direct
s transfer of shares of any class to he made
otherwise than to the existing holders of shares
of that class other than the intended transferor
in proportion as nearly as the circumstances admit
to the number of shares of such eclass already held
by them.

(b) If in any case the intended transferor
(the transferé@ veing eble and willing to pay the
price specified in paragraph (a) of this Article)
makes default in +pansferring any of the Shares,
the Company may receive the purchase money and
shall thereupon cause tne name of +the transferee
to Dbe entered in the Register as the holder of
such Share and shall hold the purchase money in
trust for the inftended tpansferor. The recelpt of
the Company for the purchase money shall be a good
discharge to the trensferee, and after his name
has bheen entered in the. Register, in pgrported
sxepeise of the aforesaid power, the velidity of
the proceedings shall not be questioned by a1y
person. The intended transferor shall in such
case be bound to deliver up nis ceptificate for
the said Shares, and on such delivery shgll be
entibled to receive the gaid purchase money without

interest.
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8, The Directors mey refuse tO register any

transfer of a gshare:

(a) where the Compaxy has a lien on the share,
or

(b) where the transferor has not complied with
the requirements of these Artlcles, ‘

wut where the requirements of these Articles have

peen complied with the Directors shall not Tbe
entitled to refuse to register the transfer,unless
the effect of such trensfer would be to increase
the number of Members of the Company beyond the
number permitted by Regulation 2 of Part II of
Table A.

g, Any direction (by way of renunciatlon, nomina~
tion or obherwise), by & member entitled to an
allotment of shares,to the effect that such shares

or any of them be allotted or issued to some person

other than himself, shall for the purposes of
Regulation 3 of Table A,Part I1, be deemed to be a

tpansfer, and the Directors shall accordingly be-

entitled to decline to register such person as the
holder thereof except where he is a person to whom

a transfer of shares might be made by the member’

pursuant to Article D.

10. Except with the consent in writing of all o

the holdsrs of Voting Shares,all new shares shally
before issue, be offered to the existing holders
(if any) of shares of the class in proportion, as
nearly as the circumstances admit,to the number of
the existing shares of the class to which they are
respectively entitled. The offer shall be mede by
notice specifying the number of shares offered,and
limiting a *time within whieh the offer, if not
accepted, will be deemed to be declined, snd after
the expiration of that time, or on the recelpt of
an intimation from the person to whom the offer is
made that he declines to sccept the shares offered
the Directors may dlspose of +those shares in
such manner as they think most peneficial to the
Company. The Directors may likewise so dispos® of
any new shares which (by reason of the rabio which
the new shares bear <+to shares held by persons
entitled to an offer of new shares) cannot,in Hhe

opinion of the Directors, be conveniently of fered .

under this Article. Subject as aforegaid all new
shares shall be at the disposal of the Directors

who may allot, grant options over oOr otherwise’

e et e " i
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(13)

dispose of them (subject to the provisions of the
Aet) to such persons and on guch terms as they
shall think fit but so +hat no share shall be
isgued at a discount except Iin accordsnce Wwith
Seetion 57 of the Act. .

MODIFICATION OF RIGHTS

14« If any separate General Meeting convened
pursuant to Clause i of Table A shall be adjourned
owing to the fact that the prescribed quorum Was

not present, and if at the adjourned Meeting the

prescribed quorum shall not be present within half
an hour from the time appointed for holding the
Meeting, the holders of shares of <the class in
guestion present in person or by proxy at the
adjourned Meeting shall constitute a. quorum.

LIEN

42. The lien conferred by clause 41 of Table A
ghall attach to fully paid shares and to all
chares registered in the name of any person
indepbted or under liability to the Company whether
e be the sole registered holder thereof or one of
two or more joint holders.

CALLS ON SHARES

1%, In the rirst sentence of ciguse 15 of Table
A the words "except in 8O fap as may be otherwlse
agreed hetween the Company and any Member in the
case of any shares held by him" shall be inserted
immediately after the words "“provided that".

TRANSFER OF SHARES

14. The instrunent of transfer of & share
chall be signed by oT on behalf of the:transferor
and (other than in the caseé of fully peid shares)
by or on pehalf of the transferee, and the trans-
feror shall be deemed to remailn the holder of the
share until the name of the transferee is entered
in the Registerixlrespect thereof. All instyumqnts
of transfer, wWhen registered, shall be retairc by
the Company. Glause 55 of Table A shall not .yply.

PROXIES
15, In every notice convening & General Meeting

i wable
of the Company there shall appear with reasona
pr'ominenceP o statement that a Member entitled
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ttend and voté is entitled 5o appoint a proxy
Eg a%tend end vote instead of him and that a proxy

need not he & Member.

PROCEEDINGS AT GENERAL MEETINGS '

o)

416. In clause 4 of Part II of Table A the

words "provided that there be not less than two

persons present” shall be inserted after the word

"proxy" .

17, Subject to the provisions of the Act, a
resolution in writing signed by all the Members of
the Company who would be entitled to receive notice
of and +to attend and vote at a General Meeting
at which such resolution was to he proposed
or by wheir duly appointed attorneys shall be“as
valid .and effectual as if it had been passed at a
General Meeting of the Company duly convened and

held. Any such resolution may consist of several -

documents in the like form each signed by one
or more of the Members or their attorneys, and in
the case of a body corporate which is a Member
signature shall be sufficient if made by a director
of that Dbody corporate or by its duly appointed

attorney. Clause 5 of Part II of Table A shall

not apply.

18. A Member for whom a receiver, curator bonis
or other person in the nature of & nreceiver or

curator bonis has Dbeen appointed by a Court in
England and Wales or Scotland having jurisdiction,

in that behalf on the ground that the Member is

incapable by reason of mental disorder of managing

snd sdministering his property and affairs mnay
vote, whether on a show of hands or on a poll, by
the person so appointed, and that person may
appoint a proxy to vote on a poll on behalf of the
Member. Clause 64 of Teble A shall not apply.

VOTES OF MEMBERS

19, If at any General Meeting any vote shall be
counted which ought not to have been counted or

which might have %been rejected, the error shall -

not vitiate the result of the voting unless it P&’

pointed out at the same meeting and not in thab

case unless in the opinion of the Chairman of the.

Meeting it shall be of sufficient magnitude B0~

vitiate the result of the vobting.
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DIRECTORS

20, Unless and until otherwise determined by the
Company in General Meeting, the Directors shall
be not less than two in number. The names of the
first Directors shall be determined in writing by
the subscribers to the Memorandum of Association.
Clause 75 of Table A shall not apply.

24, Bvery Director shall have the power *to
appoint {(4) sny other Director or (2) any person
approved for that purpose by a resolution of the
Directors to act as alternate director during his
absence and at his diseretion to remove  such
alternate director, and onsuch appointment Dbeing
made the alternate director except as regards
remuneration and the power to appoint an alter-
nate, shall be subjeet in all respects to the
terms and condltions existing with referenceto
the other Directors of the Company, and every
alternate director,while so acting,shall exercise
and discharge all the functions,powers and duties
of the Director whom he represents. Any Director
acting as alternate shall have an additional vote
for every Director for whom he acts as alternate.

22, Any appointment of an alternate director
shall be effected by instrument in writing signed
by the appointor and sent to or delivered at the
reglstered office of the Company.

2%, If eny Director shall be ecalled upon to
perform sxtra services or make any speclal exertions
in going or residing abroad or otherwise for any
of the purposes of the Company the Directors may
arrange with such Director for such extra remunera-
tion for such services or exertions,elther by way
of salary,commission or the payment of a lump sum
of money or otherwise as they shall think fit.

ASSOCIATE DIRECTORS

ol.. The Directors at any time or from time 1o
time may appoint any employee or employees of.the
Company to be an Assoclate Director or Associate
Directors. An Associate Director shall perform
snd exercise such duties, powers and rights and
shall be entitled to be pald such remuneration
(if any) in addition to his remuneration as an
employee ag the Directors nmay dgtermineo An
Associate Director shall not be a DlreCtOf of the
Conpany and accordingly shall not be entitled to
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ectings of the Dipectors except at their
ggﬁiggtign, ingwhich case he shall not be entitled’
to wvote. EVEry Associate Director ghall e
gubject to the control of the Directors, by whom
his aymoinxment as an Assoclate Director may ab

any time be determined.
QQBROWING POWERS

' 25. The Directors mey exerclse all the powers
of the Company to borrow and raise money, and to
mortgage and charge its undertaking, oproperty’
and uncalled capital, and +to issue debentures,
debenture stock and other securities, whether out-
right or as cecurity for any debl, i1iapility or
obligation of the Company or of any third party.
Glause 79 of Table A shall not apply. -

POWERS AND DUTIES OF DIREGTORS

26, A Director who pursuant to Clause gl (1)
of Table A has declared at a meeting of  the

Directors the nature of his interest. in a con-
tpact or proposed contract with the Compeny shall

ve entitled to vote in respect of thathcontract_"'
oy proposed contract, end if he shall do.so his -

vote snall be counted, and he may be takzn into
sccount in ascertalning whether or noft a ‘uorum
is present at the meeting of the Directons at
which the vote is taken. Paragraphs (2) ana™{l)
of clsuse 8l of Table A shall not apply. _

PENSIONS AND ALTLOWANCES

! -
27. The Directors may grant retiring pensions Or |
annuities or other allowances,including allowances -
on death, to any person or to the widow orv
dependants of any person in respect of services
rendered by himto the Company as Managing Director,
Assistant Menaging Director or in eny  other
executive office or employment under the Company
or indirectly ss an executive officer or employes
of any svbsidiary company of the Company or of its
holding company (if any) notwithstanding that he
may be or may have been s Director of the Company
and may mske payments towards insurancesor trusts
for such purposes in respect of such persons and
may include rights in respect of guch pensions,
snnuities and allowances in the termscﬁ?engagement

of any such person. OClause 87 of Table A shall
not apply. :
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APPOINTMENT AND REMOVAL OF DIRECTORS

28. The holder or holders for the time being
of a majority of the Voiting Shares at any time
a@d from time to time by Memorandum 1in writing
signed by him or them and sent to or left at the
registered office for the +time Dbeing of the
qupany,or tlie Company by resolution inGeneralMeet-
irig, mey appoint any person to be aDirector,
either to £ill a casual vacancy in the number of
the Directors or as an additional Director.

20. Without prejudice to Article 28 any casual
vacancy in the number of the Directors may he
Filled by the Directors and the Directors may at
any time and from time to time appoint any person
as an additional Director.

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

(a) Esubject to the provisions of Article 35
b)) if he resigns his office by writing
under his hand sent to or left at the
registered office for the time belng of
the Company;

(b) if he be found or become of unsound mind
or TDecome benkrupt or compound with hils
creditors;

(¢) if he be prohibited from being a Director
by reason of any order made under Section
188 of the Act;

(a) if he cease to be a Director by virtue of
Section 185 of the Act.

%1. Subject to Article 30 the Directors (how~
soever appointed) shall remain in office until
removed by Memorandum in writing signed by the
holder or holders for the tlime belng of a majority
of the Voting Shares and sent to or left at the
registered office for the time Dbeingof the Company
or by resolution of the Company in General Meeting.

72, Clauses 88 to 93 (inclusive) and Clauses 95
%o 97 (inclusive) of Table A shall not apply,
and Clause 9L of Table A shall be modified accord-

ingly.
ROCEEDINGS OF DIRECTORS

P
3%, A resolution in wrlting, signed by  all
the Directors Tfor the time being entitled to

f
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otice of a meeting of the Directors,,
:ﬁgiivge gs valid and effectual as if it had 'been
passed at a meeting of the Directors duly convened
and held. Any such resolution may consist of
ceveral documents in the like form signed by one or
more of the Directors. Clause 106 of Table A shall

not apply.

%4, A Director present at any meeting of +the
Directors or of Committees of the Directors need
not sign his name in a book kept for that purpose
and Clause 86 of Table A shall be modified accord-

ingly.
MANAGING DIRECTOR

35. (a) The Directors may from time +to time
appoint one or more of their body to hold any
executive office in the management of the business

. of the Company including the office of Chairman or

Deputy Chairman or Managing Director or Joint
Managing Director or Deputy Assistant Managing
Director as the Directors may decide for such

period and upon such terms as they think £it and, .

subject to the provisions of any agreement entered

into in any perticular case, may rvevoke such . 7
appointment and such appointment shall be auto- -
matically determined if a Director so appointed

shall cease from any cause to be a Director bub

without prejudice to any claim he may have for.
damages for breach of any contract of service,

between him and the Company. Clause 107 of Table
A shall not apply.

(b) A Director holding such executive office
as aforesald for a fixed period shall not be

entitled to resign as a Director of the Company.

36. A Director, notwithstanding that he does not
holA uny shares in the capital of the Company
shall be entitled to receive notice of and attend
at all General Meetings of the Company end at all
separate General Meetings of the holders of 81y
class of shares in the Capital of the Ccmpany and

Clause {134 of«Iable "A" shall be modified accord-
ingly.

-
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Hames,Addresses and Descriptions of Subseribers.

NEIL SINCLAIR
Austral House,

‘Basinghall Avenue,

London, E.C.Z2.

Solicitor.

M. HUNTER

Austral House,
Baesinghall Avenue,
London, E,.C.Z2.

Assistant Bolicitor.

DATED this &%th
WITNESS to the

s

R
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day of August, 1968,
gbove Signatures :-
I El

B.E. TILLETT

Austral House,

Basinghall Ave.,

London, E.C.2.

Receptionist.
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DORMANT COMPANY RESOLUTION
737236

COMPANY No,

THE COMPANIES ACT 1985, SECTIOIN 252
SPECIAL RESOLUTION OF

——

gr\!m.ﬁmcﬁ-k | NVesTMenT Dpyisors LIMITED

(4

AT A GENERAL MEETING OF THE ABOVE-NAMED COMPANY,
HELD ON THE (o DAY OF T_]U;\./v 19 &

THE FOLLOWING SPECIAL RESOLUTION WAS DULY PASSED:-

EITHER

The company, having been dormant since its formation and no accounts having been laid before it
in general meeting, resolves to make itself exempt from the obligarion to appoint auditors as ~ther-
wise required by section 384 of the Companies Act 1985.

OR

The accounts of the company for the financial year ending having been laid
before the company at the meeting, and the company, having qualified as small in that year and
having been dormant since the end of it, resolves to make itself exempt from the obligation to
appoint auditors as otherwise required by section 384 of the Companies Act 1985.

i
SIGNED | Z ” Scenthy

Direcior or Sccreiary of company

DATE Z%f -\//U;v[/ [4£%
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