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TOWERGATE UNDERWRITING AGENCYAI LIMITED | ) -

1. The name of the Company is TOWERGATE UNDESWRITING AGENCIES
LIMITED

2 The registered Office of the Company will be situate
in England. o

3. The objects for which the Company is established are:.- ”w”ﬁ

”

(&) To carry on riting agents and insurance

brokers and e “classes of insurance and as

insura: ddVLgL L@H:lOT advisers and consultant
susessors, valu surveyors and average adjusters and
mortgage brokers, and to undertake the provision of hire
purchase and credit sale finance and to act as factors.

W

(3) mo act as agents or sub-agents for underwriting members
of Lloyd's and Lloyd's syndicates in all classes of
insurance business and to act as brokers and agents for
any individual, firm,association, syndicate, company or
corporation carrying on the business of insurance or
re-insurance in any of its branches (including the provision
or underwriting of policies or contracts for lLife or other
annuities or endowment policies or any other contracts or
policies of a like nature)and to act as managers f£or any
insurance company, vvndicate club or assocliaticn, or any
individual underwriter in connection with its or his business
(wherever the same may be carried on) or any branch of thw
game, and to carry on any bumlnesw of insurance or re-insurance
of a kind not hereinafter expressly prohibited.

() To accumulate capital for any of the purposes of the (Jompany.
and to appropriate any of the Company's assets to specific
purposes, either conditionally or unconditionally, and to
zdmit any class or other section of thO‘n who insure or g
have any dealings with the Company to any » share in the pLQ@Lésmqi,“

thereof or in the profits of any particuldr branch of .h e T \wﬂ
Company's business, or to any other gpecial rights, phﬁmylwqwﬁ%‘ LB
advaniuges and benefits. B ai ,ﬂ’4
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(F)

(@)

(H)

(T)

(J)

(K)

(L)

(M)

2

. & -

To invest any moneye of the Compant not regquired for the
purpeses of its business in such investments or securities
as may be thought cxpedient

To purchase, take in exhceange or otherwise acguire and hold
ships and vessels or any shares in ships or vessels, and
also shares, stocks and securities {(whether fully paid up or
neot) of any companies possessed of or interested in any

s or vessels, and to maintain, repair, improve, alter,
11, exchange or let out on hire or charter or otherwise
deal with or dispose of any ships, vessels, shares, stocks,

or securities as aforesaid.

To carery on all or any of the businesses of shipowners, ship
brokers, managers of shipping, property, freight contractors,
carriers by land and sea, bargecowners, lLightermen, forwarding
agents, storekeepsrs, warehousemen, wharfingers and dock
proprietors.

To grow, produce, manufactures, buy, sell and deal in produce,
merchandise, goods and praopercy of every description whatso-
-

aver and as planters, manufacturers, merchants, agents,
brokers or otherwise howsoever.

To becoms surety in and to execute any bail-bhond or guarantee
in lieuw of bail or any other bond or guarantes for whatever
purpose the same may be reguired.

To carry on the business of a salvage conpany or association
in all its branches and operations of every nature in any

way connected with salvage, and te act as agents or managers
of any salvage company or association or of any branch therecof.

"o establish or promote any insurance company, <lub or
association whatsoaever (whether on the mutual principle
or otherwise) in any part of the world.

To carry on, conduct, create, assist or participate in any
capacity in commercial, industrial and financial undertakings,
businesses and operations of every kind in any part of the

el e

world.

To pay, satisfy or compromise any claims made against the
Company which it may seem expedient to pay, seatisfy or comprom-
ise notwithstanding that the same may not be valid in law.

To carry on any other trade or business whatsoever which can,
in the opinion of the Company, be advantagecusly or conven-
lently carried on by the Company by way of extension of or in
connection with any such business as aforesaid o Ls
calculated directly or indirectly to develop any branch of
the Company's business or to inceease the wvalue of or turn o
account any of the Company's assets, property or rights.



N To secure or undertake in any way (and in particular by
the creation and issue of debentures and mortgages) the
repavment of money lent or advanced to or the lisbilities
incurred by any person, firm or company and to guarantee either
by personal obligation or by mertgaging or charging all or
any part of the undertaking property and assets both present
and future (inciuding uncalled carital) of the Company., O by

both such methods, the performance of any contract or obligation

of any person, firm or company whatsoever.

0) Ta acquire and undertake the whole or any part of the

business, goodwill and assets of any person firm or company
carrying on or proposing to carry on any of the businesses which
the Company is authorised to carry aon, and as part of the
sonsideration for such acguisition to undertake all or any

of the liabilitiess of such perscn, firm or company., or to
acquire any interest in, amalgamalke withh or enter inte any
arrangenents for sharing profits or for co-operation or

mutusl assistance with amny such person, f£irm or company. and

£ give or accept by way of consideration For any of the acts

or things aforesaid or for any property acquired, any shares,
debentures or securities that may be agreed upon. and to held
and retain or sell mortgages and deal with any shares, deben-
fures or securities so received.

{P) To take or otherwise acquire and hold shares, stocks, debentures
or other securities of or interests in any other company having
objects altogether or in part gimilar to those of this Company
or carrving on or about to carry on any business capable of
being conducted so as directly or indirectly to benefit this

Company .

(Q) To purchase, to hold, te take on lease or in exchange, hire
or ctherwise acguire, any real or personal property which the

=
=

Company may think necessary or canvenient for the purposes
of i1ts business.

(R} Ta pay for any property or rights acquired by the Company.
@ither in cash or fully or partly palid shares. or by the
igsue of securities, or partly in one mode and partly in

another, and gen sally on such terms as may be determined.

(9] Te enter inte any conktracts or agreements and to give any
gquarantees, undertakings and securities which the Committee
of Lloyd's may reguire o be entered inteo and which may seem

:

conducive to the Company's objects or any of them.

] S e 2
forelgn country or in any part o Fer Majesty's Dominions any
business of the Company necessary ox expedient to be there
married on or which may in any other respects seem necessary
or convenient Ffor the transaction of the business of the
Company .

() To do all acts necessary or expedient for gcarrying on in all
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(u)

(V)

(W)

(X)

(¥)

{(2)

(AA)

(BBE)

()

To apply for, promote and obtain any Act of Parliament

or law of any foreign legislative authority or the licence
or consent of any authority for enabling the Company to
carry out its objects or any of them or Ffor conferring on
the Company any additional power, cr for modifying these
rresents, or for any other purpose which may sesm expedient
or to ocppose any Bills, proceedings or applications which
may ke theought to be directly or indirectly prejudicial to
the Company.

To borrow or raise or secure the payment of money by

Mortgage, or by the dssue of debentures or debenture stock,
perpetual or otherwise, or in such other manner as the Company
shall think fit, and for the purposes aforesaid or for any other
Lawful purpose, to charge all or any of the Company's property
or assets, present and future, including its uncalled

capital, and collaterally or further to secure any securities

of the Company by a trust deed or other assurance.

To draw, make, accept, inderse, discount, exescute and issue
promissory notes, bills of exchange, warrants, debentures
and other negotiable or transferable instruments.

To grant pensions, allowancss, gratuities and bonuses to
officers or ex-officers of the Company or to employees o
ex-employeaes of the Company or its predecessors in business
or the wives, widows, Ffanllies and dependents of any such

persons and to support or subscribe +o any charitable or
public institutions, clubs, scoieties or funds.

To purchase, subscribe for or otherwise acguire and to
hold, sell or deal in any manner in the shares, debenturss or
securities of any company whether fully paid up or not, and

(whether with limited or uwnlimited liabkilities) in the
United Kingdom or elsewhere.

To distribute among the Members of the Company in kind any
property of the Company and in particular any shares,
debentures or securibties of other companies belonging to the

o=

Company or of which this Company may have power of disposing.
Te lend money on any terms that may be thought £it to any
persaons or corperations to give any guarantees that may be
deemed expedient and to apply the funds of the Company for
the provision of deposits at Lloyd's for candidates for
election te and for members of and annual subscribers

to Lloyd's.

Te enter inte any partnership or arrangement im the naturs

of a partnership, co-operation or union of interests, with any
person or persons or corporation engaged or interested or
about to become engaged or interested in the carrying on or
conduct of any business or enterprises which this Company

is autherised to carry on or conduact or from which this Company

=

would or might derive any benefit whether direct cr indirect.

To promote, subsidise and assist companies for the purpose

of acguiring all or any of the property, rights and
liabilities of the Company or for any other purpose which may
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seem directly or indirectly calculated to benefit the

Company, and to pay the costs, charges and expenses preliminary
or incidental to the promotion, formation, establishment,
registration and advertising of any such company and the issue

of its capital or securities and to take and cotherwise acguire,
hold and di

spogse of shares, debentures and other securities
in or of any such company, or to subsidise or assist any sucth
company and to guarantee the payment of such debentures
or securities of any such company, and the interest thereof,
and the payment of the capital of, and of the dividends
payable upon the stocks or shares of any such company.

D) To remunerahe any persons, £irms assoclation or companies

Lor services rendered or to be rendered in or about the

promotion of the Company or of any company promoted by the

ompany or the conduct of the business of the Company

or of any company promoted by the Company, or for subscribing

or agreeing to subscoribe, whether absolutely or conditionally,

or for procuring or agreeing to procure subscriptions.

whether absolute or conditional, for shares, debentures or

other securities of the Company, or any company promoted by
the Company, or for guaranteeing the payment of any such
debentures or securities or the interest thereon, such
remuneraticon to be either wholly or partly in cash, or for
fully or partly paid shares or other securities of the
Company, or to be paid in such other manner as the Company may
determine.

=

(EE} To amalgamate with any other company or companies.

(FF) To sell or dispose of the undertaking, proparty and assets
off the Company ox any part thereof in such manner and for
such consideration as the Company may think fit, and in
particular for shares, (fully or pactly paid up), debentures,
debenture stock or cecurities of an, other company whether
promoted by this Company for the purpose or not, and to improve,
ménagde, develop, exchange, lease, dispose of. turn to account
or otherwise deal with all or any part of the property and
rights of the Company.

WGG) To du all or any of the above things in any part of the world,

]

J and either as principals, agents, trustees, or otherwise and
ol .her alone or in conjunction with others, and by or through

et

4 -

gants, sub-contractors, trustees, subsidiary companies or

W+
Jtherwvice.

(HEH) To do all such other things as are incidental or the Company

way think conducive to the attainment of the above objects
or an of them.
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The objects set forth in any sub-cla
not, except when the context expressly so require, be in any
wise limited or restricted by ref nee to or inference from the
terms of any other sub-olause or by the name of +he Company.
None of such sub-clauses or the objects therein specified or

e of this colause shall

ot 12}
the powers thereby conferred shall be decmed subsidiary or
auxiliary to the objects mentioned in the First sub-clause of
this clause, but the Company shall have full power to exercize
all or any of the powers conferred by any part of this clause
in any part of the world, and notwithstanding that the business,
undertaking, Property or acts proposed to be transacted, acqguired,
dealt with or performed do nct fall within the objects of the
first sub-clause of this clause. Provided that nothing herein
contained shall empower the company to carry on the business of
insurance or to grant annuities within the meaning of the
Insurance Companies Acts, 1958 or of any Act amending, extending
G re-enacting the same, or to reinsure any risk under class
of business to which this Act applies. /,’

o

7

4. The liasbility of the Members is limited.

5. The Share Capitsil of the Company is £15,100 divided %ﬁto
15,100 shares of £1 each. /s

4
v
-f’
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WE, the several persons whose names and addresses
are subscribed are desirous of being formed into

& Company in pursuance of this Memorandum of
Association and we respectively agree to take the
rumber of shares in the capital of the Company set
oppesite our respective names.

NAMES, ADDRESSES AND DES- Number of Shares
f CRIPTIONS OF SUEBSCRIBERS taken by each
: Subscriber

” -
/f \@\‘ ’ﬂfl‘;""\l :" -

li | WS .

! 1 A ’ G-t

] BRYAN CYRIL PEERS CNE "B" VOTING SHARE

1 40, Cherry Tree Road /s
, Bast Finchley, //

London N2 901

i Underwriting Member
of Lloyd's.

! lﬂ[ii,ll-éﬁ,.‘fééwf"tz:5L1°:t . Ol /

MARGARET MARY BROOKS ONE "B" VOTING SHARE &
23, West Common Way,
Harpendan,
Hertfordshire.

Underwriting Member
of Lloyd's,

W
N

DATED the LAt day of “Jlalsy 19 %y y
‘4/»

WITNESS to the above signatures:

Sl LR
\Q. - i\"\ . ,_.L,'

) o T St T B .t

GRORGE |55fI‘EﬂlM”IQJ}I£5 " o
g £

Ruar Deun, ) \_ o

Hook End Road,
Hoolt Bnd
Brentwoond
Bessex CM15 OHa

Chartered Accountant.
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THE COMPANIES ACTS 1945 to 1976,

COMPANY LIMITED BY SHARES.
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| Artivles of Asmsoriation 1515647 [+

oF
TOWERGATE UNDERWRITING AGENCIES LIMITED

PRELIMINARY

1. The Company is a Private Company and acecordingly the
regulations contained in Part I and Part IT of Table A

in the Pirst Schedule to the Companies Act, 1948 (hereinafter
called "Table A") shall apply to the Company subject to

the exclusions and modifications hereinafter contained.

2. Regulations 3, 23, 24, %2, 58, 75, 87, 85, 89, g0, 91,
892, 93, 94, 95, 96 and 97 cf Part I of Table A and
regulation 4 of Part II of Table A shall not apply to the
Company .

SHARES

! 3. The Capital of the Company ds £15,100 divided into

: 160 "aA" veting shares of £1 each and 15,000 "B" wveting
shares of £1 each. The holders of the "BE" voting shares
shall be entitled to receive the whole of the profits
resolved to be distributed from time to time by way of
dividend. The rolders of the "A" voting shares shall rank in
a winding up as regards return of capital pari passu with the
holders of the "8" woting shares but the holders of the
"A" woting shares shall not be entitled to any further right
to participate in the surplus assets of the Company.

4. The shares shall be at the disposal of the Directors
who may allot, grant optlons owver or otherwise deal with

or dispose of them subject to regulation 2 of Part_II of
Table A to such persons, at such times and generally on such
terms and conditions as they think proper, but so that no
shares shall be issued at a discount, except in accordance
with Section 37 of the Act. Provided that unless otherwise
sanctioned by the Committee of Lloyd's, no allotment of any
shares shall be made to any persocn who is not a member.mt
Lloyd's if immediately after such alloﬁqm?t-the propertion
of "A" and "B voting share. then benafgslaily held byﬂ ]
members of Lloyd's would be less than three quarters of the
issued "A" and "B" wvoting shares.

» D 12
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3. All shares in the Company must: be held by the shareholders
for their own beneficisl 4 est or for the interest of
any Person or persons so approved by the Committee of Llovd's.

6. -Smﬂeﬁ{tOtbFPNNMMQM:mﬁ&mmhm‘WIMEﬂmmmm:my
preference shares may with the sanction of an Ordinary
‘Resgluﬁlqn be issued upon the terms that they are, or at the
opticn of the Company are to be liable, to be redeemed.

7. The lien conferred by regulation 11 of Part T of Table

A shall asttach to fully paid-up shares and te all shares
registered in the name Of any person indsbted or under liability
to the Company whether he ke the sole registrred helder

therectf or one of zeveral Joint holders.

TEANSFER _OF SHARRES

8. (a) Subject teo the provisions hereinafter contained any
member may transfer all or any of his shares by instrument of
transfer, but every transfer must be in writing in the usual
common form or in such other form as the Directors may approwve,
and must be lodged at the Registered Office of the Company .,
accompanied by the certificate of the shares o be transferred,
and such other evidence as the Directors may require to prove
the title of the lntending transferor.

() In regulation 3 of Part ITI of Table A the Zollowing
words shall be added "but notwithstanding the foregoing the
Directors shall refuse to register any transfer which would
have the effect of more than cne quarter of the issued "an
and "B" voting shares baing held beneficially by persons not
Members of Lloyd's, unless otherwise sanctioned by the
Committee of Llioyd's."

PROCEEDINGS AT GENERAL MERTTNG

9. All business shall be deemed special that is transacted
at. any Bxtraordinary General Meeting. All busiress that is
transacted at an Annual General Meeting shall also be deemed
special, with the exception of declaring a dividend,the
consideration of the accounts and balance sheet and the reports
of the Directeors and auvditors and any other documents annexed
o tha‘balamae sheet, the election of Directors and auditors
and other officers in the place of those retiring, the fixing
of the remuneration of the auvditors, the voting of remuneration
or extra remuneraticn to the Directors and any cther‘blsineﬁs ]
which under these Articles or the Statutes ought to be transacted
at an Annual CGeneral Meeting.

0. At any General Meeting a resoluticn put to th@ wote oﬂ
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 any member or members present
in person or by proxy. Unless a poll be g0 demanded a
declaration by the Chairman that a resolution has on a show

‘ sl
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of hands been carried or carried unanimously or by a particular
majorlty or lost and an entry te thig effect in the bbok-“_ .
coptaining the minutes of the Proceedings of the Cempany shall
be CODGLHQ%VG evidence of the Fact without preof of the number
or proportion of votes recorded in favour of cp against such
resolution. A -

RS

(a) Until otherwise determined by the Company in General
:ing the number of the Directors shall be not less than one
or more than six. The first Directors shall be BRYAN CYRIL
PRERS, MARGARET‘N%RY EROJKS, and TERENCE JOHN DOOLEY,

{(b) No perscn shall be eligible to becoms 0r remain a
Director of the Company unless he is a Menber of Llovd's
or his appointment has been approved in writing by the
Comnittee of Lloyd's, )

12. The Diremtorszmay grant special remineration te any
Director who, being called upen, shall render any special or
extra serviwes to the Company, or go or reside abroad in
connection with the conduct of any of the affairs af the
Company. Such special remuneration may be made pavable to such
Director in addition ta or in substitution for his ordinacy
remuneration (if any) as a Director, and may be payable by way
of a lump sum, participation in profits or ctherwise as the
Directors shall determine.

HY

BORROWING FCWERS

13. The whole of the proviso to regulation 79 of Part T of
Table A shall be omitted.

POWERS _AND DUTIES OF DIRECTORS

14, Without restricting the generality of their powers the
Directors may give or award pensions, annuities, gratuities and
Superannuation or other allcwances or benefits to any persons
vho are or have at any time been directors of or enployed by

or in the service of the Company or of any company which is

a subsidiary company of or allied or associated with the

Company or any such subs ) ‘ :
and other relatives and dep nts of auy such persons and

[
may set up, establish, support and maintain pension, supenr.
annuation and other funds or schemes

25 (whether rontributory or
hon-contributory) and make payments towards insurance or oﬁherw
Payments (either in connnecticn with any such ?upd Qrﬁ;ghem% o)
ctherwise) for the benefit of such persons qr.dgy‘nﬁ Fq?m‘Of .
any class of them,and so that any Director shall be entitled to
receive and rotain for his own benefit any

such pension,
annuity, gratuity, allowance or othe; begefit {w@?F@?f“unﬁ?rv~Tﬂ
any such fund or scheme oz ctherwise} and as a Directer may vote

= - . YT A T e =y = e 5 z A ~t 4 T m
suwercelise of any of the powers by this Article

i respect of the - et Tl b
wonferred upon the Directors, notwithstanding that he is or

may be or become interested therein.

JANENCNENREREEAUNRRERN

sidiary and to the wives, widows, children

s T
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DISQUALEFLICATION OF DIRECTORS

15. The office of a Director shall be vacated:-

—
[9E
[EY

—

If by notice in writing to the Company, he
resigns the office of Director.

(2) If he ceas
Section 1

(3) If he is prohibited from being a Director by an
order made under any of the provisions of Section
188 of the Act.

(4) If he beromas of unsound mind.

es to be a Director by wirtue of
82 of the Act.

(5) 1f he ceases to be a Member of Lloyd's.

16. Secticn 185 of the Act relating to the age limit of
Directors shall neot apply to the Company.

APPOINTMENT OF DIRECTORS

17. The Directors shall have power from time to time and
at any time o appoint any person to be a Director but so
that the total number of Directors shall not at any time

exceaed the number fixed in accordance with these Articles.

MANAGING DIRECTOR

18. The second sentence of regulaticon 107 shall be omitted,
but the appointment of a managing director shall be auto-
matically determined if he cease from any cause to be a
Director.

19. The persons mentioned in paragraph (b) of regulation

134 of Part I of Table A (being the persons on whom the cwner-

ship of a share devolves as perscnal representative or trustee

in bankruptey of a Member) shall not, unless and until they

become members of the Company, be entitled to receiwve notices
i of meetings of the Company or to attend and wvote at such

meetings.
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The name(s) and particulars of the person who is, or the persons who are,

to be the first director or directors of the company are as follows:
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The nama(s) and pariculars of the person who is, or the persons who are,

to be the first secretary, or joint secretaries, of the company are as follows:
ame { s287 . )
N(i] i i,lmte ;2 87 , Oyt & %, GEly, '\JJP'C}.!LD S:;"‘:.'ﬁ;‘: ‘\F‘i.]\'&-'sr.
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MNamelnotes 2 &7)
Former name(s)inote 3)
Aclddress (notes 4 8.7)
| hereby consent to act as secretary of the company named on page 1
Signature Date ]
Sigred by or on bahalf of the subscribers of the memorandum®
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CERTIFICATE OF INCORPORATION

No. 1515647

1 hereby certify that

TOWERGATE UNDERWRITING AGENCIES LIMITED

is this day incorporated under the Companics Acts 1948 10 1976 and that the

Company is Limited.

Civen undes my hand at Cardiff the
IRD SEPTEMBEER 1980

/1
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2 5ot
/T N
,.;i"’!ﬁ?/ Vi }’ ﬁ,,,.rﬂr Y o
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L™ Partg

£, B, WIS

Assistant Registrar of Companies
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Extract of the Minutes of an Extraordinary Meeting of Towergate
Underwriting Agencies Limited held at 52 Lime Streef, London EC3
on 9th April 1985

4’“4
It was RESOLVED that the following be passed as & Speclal
Resolution:
" That the name of the Company be changed to qﬁf
Alzton Brockbank Agencies Limited, ™ v lﬁ
I'd I3 g

O

certified o be a btrue extract.

“."\i“ |4F \ ------w-...--!:;:b
("

G. E. ‘“"I'E\qlf' NS /
Secretary

¥
/l )
/ L---‘.... §*~~h --!s...'w..r-- N U
l\ \ ! ‘ gy / o o
- RN v N e Y / P "L-M-w >
{1 RS I f?¢.f o]
ey
<. fuf
. — S ﬂ,,y,mrv
»d. v
ﬂ-
‘h‘ii'k
N
\ A, ,-"":-EF £

H.‘I ‘fﬁ ‘_-l:'-il ’j"
.‘lq.u.....uu-""

L \
o A
ﬁFESP A% 1 “m’ § \ \
cin i @Y )
i( EH 4;\{:» i IJ 'L) )F
N7
“:;,m rl |I|L;E _____ .--:,J-'
T aee
.; ey
¢75 kpnuthlnfh T ;;Ei

er A
Y e

=2 I o .lf-.l:r



]

E COPY

L

e 1"““!;5';55*&5‘;5;! sni
E .
iy

CATE OF INCORPORATION

CERTIFI!
ON CHANGE OF NAME

No. 1515647 ,
\ ’ Sf/

| hereby certify that

""" ED

tion changed its name, IS NOw

S having by special resolul
ﬁncmnmmmﬂm@lunderthelmmeaa$

‘:! ALSTON BROCKBANK AGENCLES LIMITED

Given under my hdndhdiFhv(munumﬂnur.nlww1|unuu|Lﬁhm

Cardiff the 87H MAY 1985

)
',;/{-l::"‘ WA OLE i._.,ﬂ'
MRS, O ASRAEL
an authorised officer

C.172
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THE COMPANIES RCT 1885

ALSTON BROCKBANK AGENCIES LIMLITED

&
P

RESOLUTTONS
(passed 27th May 1936)

AT AN Extraordinary General Meetiny of the above-named
Cempany dely convened and held at Block D, lst Floorx
Plantation House 3135 Fenchurch &Street, Londeon EC3  oOu
the 27th day of May 1986 +he following Resolutions were
duly passed, Resclution No.l &s an Ordinary Resolution and
Resolutions Nos.Z, 3, o, 5 and No.&5 &8 Special

Resolutlionsy-

DRODINERY RESOLUTICN NO.1

That the capital of the Company be increased to EI00,000
by the creation of 84,900 Ordinary Shares of &1 each.

GPRCIAL RESOLUTION NO,2

The capital of the Company at the date of thiz Resolution
i £100,000 divided into 100,000 Shares of €1 each and
Claugse 5 of +the Memorandum of Association bhe amended

accordingly.

SPECIAL RESOLUTLON NO,3

That the HMemorandum of Associeation of the Conpany be
amended by deleting sub-clause (MB) of Clause 3 theraol
and by substituting in liew thereof the following new

gub~clause 3 (AA) i~ sty
',.4"*}5\“&.5» "l W "

(i g 24 Ji m 196 eﬁi}

o \. S 5 " 4',

e



"o lend monay to any company, flrm or person on
any teyms chat may be thought £it and to give all
kinds of indemnities and guarantees and either with
or without the Compuny receilving any consideyation
pr advantage, direct or indirect, for giving any
such indemnity or guarantee, and whether ox not it
i# given in connection with ox pursuant to the
attainment of the objects haerein stated; to
guarantee either by personal covenant or hy
mortgaging or charging all or any part of the
undervaking, property and assets present and future
and uncalled capital of the Company or by both such
methods, the performance of the chligations and the
payment of the capital or principal (together with
any premium) of and dividends or Interest on any
debenture, stocks, shares or other securities of
any company, firm or person and in particular {buat
without limiting the generality of the foregoing)
any cowmpany which iz :for the time Lheing the
Company's Holding or Subsidiary coupany as defined
by gection 736 of the Companies Act 18858, ox
otherwise associated with the Company in business;
and to apply the funds of the Company for the
provisicn of deposits at Lloyd's for candidates fox
election +o and fexr the members of and annual
"

subscribers to Lloyd's.

SPECIAL RESOLUTION NC.4

That +the capital of the Company be xecrganised by the
! Y : ¥

conversion of all irs present classes of share, namely "A"

Voting Shares of £1 each and "B" Voting Shares of £l each

into one c¢lass of ordinary shares of £1 each

SPROIAL RESOLUTICN NO.5

Thet eontingertly upon the passing of the above mentioned

ordinary Resolution to inocrease the capltal of the Company

uhe,

and the Special Resclution No.4 reorganising the capital



of the Company the present Articles of Association of the
Company shall no longer apply and that in lieu thexeof the
naw Articles of Asgociation a copy whereof hag been sigred
by Mr J.G. Alston for the purpose of ddentification, be

adopted as the Articles of Association of the Company.

SPECIAL RESCOLUTION NO. 6

That:, in accordange with the recommendation of the
Directors, the sum of EI5,000 being part of the amount
standing to the credit of the Frofit and Loss Account, be
capitalised and that the Directors be and are herahy
auﬁhoriﬁed gnd diremtad to appropriate and apply the said
sum of £15,000 in paying up in full 15,000 Oxdinary shares
of £1 each of the Company and to allot and distribute such
ordinary shares, credited as fully paid, to and amonyg the
persons who, dimmediately prior to this meeting, were
registered holdexrs of the 'B' voting shares of g1 each
{now converted by Special Resolution Number 4 passed
earlier at this meeting to ordinary shares of £l each) in
the propoxtion of one new ordinary share of £1 each for
each "mﬁ voting share  of Bl each then held by them

respactively.

Caertified n trus copy
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7 pIE COMPANIES ACT, 1985

ALSTON BROCKBANMKX AGENCIES LIMITED

ﬁm@qmmggymx WEmeTH%JPAmMLIAT
Eﬁﬁ.“lifl‘ﬂ OF HOLDERG OF VA" WOTING SHARES
o THRE COMEANY HELD ON H?TH MAY, 1986

AT AN Extraordinary General Meeting of the holders of ihe

"B" Voting Shares of El1 of the above named Company duly
convened and held at Block D, lst Fleoor, Plantation House,
41-35 Fenchurch Street, London EC3M 3DX on the 27th day of
May 1986 the following resolutlon was duly passed as an
BExtraordinary Resolutions—

R TRAORDINARY RESOLUTION

This meeting of the holders of the "B" Voting
Shares of g1 each here ft:*y' sanctions every
variation and modification of the qpae¢ml rights
attached to the said "B" Voting Shares in the
ﬁﬂpit&l of the Company to be effected by the
pauammg of the Special Resolution numbered 4 set
out in the Notice convening the Extracrdinary
General Meating of the Company for the 27th day
of May 1986, a print cof which Notice has been
laid befere this meeting and subscribed by the
Chairman thereof for the purpose of
identification, and declares that if the saild
Resolution shall be passed as aforesaid the same
shall be binding on all the holders of the said
"BY Voting Shares,

Lertified a true copy
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THE COMPANIES ALQT 1985

PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUIM
and

ARTICLES OF ASRQCIATION
of

ALSTON BROCRBANK AGENCIES LIMITED
{ns amended or adopted by Special Resolutions
passed 27th May 1986)



No. 1518647
THE COMPANILS AQT 1988

ALSTON BROCKBANK AGENCIES LIMITEDR

RESCOLUTIOWS
{(passed 27th May 1586)

AT AN Extraordinary General Meeting of the above-nameé
Company duly convened and held at Block D, Ist Floor
Plantation House, 31-35 Fenchurch Street, London EC3 on
the 27th day of May 1986 the following Resolutions were
duly passed, Resolution No,l as an Orxdinary Resolution and
Regsolutions Nos.2, 3, 4, 5 and No.§ as Special

Resolutionsg: -

ORDINARY RESCQLUTION WO, 1

That: the capital of the Company be increased to £100,000
by the creation of 84,900 Ordinary Shares of £1 each.

SPECIAL RESQLUTION NO. 2

The capital of the Company at the date of this Resolution
is EL00,000 divided inte 160,000 Shares of £1 each and
Clavse 5 of the Memorandum of Agscoiation be amended

accordingly,

SEPECIAL RESOLUTION NO,3

That the Memorandum of 2Association of the Company be
wmended by deleting sub-clause (AR) of Clauae 3 tharaof
and by substitoting in lieuw thereof the following new

sub-clause 3 (AA) -

-l -
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"o lend money o any company, firm or person on
any terms that may be thought f£it and to give all
kinds of indemnities and guarantecs and elther with
cr without the Company recelving any consideration
or advantage, direct or indirect, for giving any
such indemnity or guarantee, and whether or not it
is given in connaction with or pursuant to the
attainment of the <¢bjects herein stated; +to
quaxantees either hy personal covenant or by
mortgaging or charging all or any part of the
undertaking, property and assets present and fature
and uncalled capltal of the Company or by both such
methods, the perxrformance of the obligations and the
payment of the capital or principal (together with
any premium) of and dividends or interest on any
debenture, stogks, shares or other securities of
any company, ‘fimn oxr person and in particular (but
without limiting the generality of the foregoing)
any compary which dis for the time being the
Company's Holding or Subsidiary company as defined
by Section 736 of the Companies Act 1985, ox
otherwise associated with the Cowmpany in business;
and to apply the funds of the Company for the
provision of deposits at Lloyd's for candidates for
election to and for +the membexrs of and annual

subscribers to Lloyd's."

SPRECIAT RESQLUTION NO, 4

the capital of the Company be reocrganised by the

conversion of all its present classes of share, namely "A"

Voting

Shares of £1 each and "B" Voting Shares of £1 each

inte one class of ordinary shares of £l each

SPECIAL RESOLUTION NO,5

That contineently upon the passing of the above mentioned

Ordinary Pesolurion to increase the capital of the Company
b M

and

the Speciol Resoluticon No.d4 reorganising the capital



ef the Company the present Articles of Association of the
Cepapany ahall po longer apply and that in lieu thereof the
new Articles of Association a copy wherecof hasg been signed
by Mr J.G. Alston for the purpose of identification, bha
adopted as the Articles of Association of the Company.

SEBECTAL RESOLUTION NO.&

That, in accordance with {he recommendmtion of the
Directors, the sum of £15,000 being part of tie amount
standing to the credit of the Profit and Loss Account, be
capitalised and that the Directors be and are hereby
avthorised and directed to appm priate and apply the said
sum of £15,000 in paying up in full 15,000 Ordinary shares
of £1 each of the Company and to allot and distribute such
oxdinary shares, credited as fully paid, to and among the
persons who, immediately prior o this neeting, were
. registerad holders of the 'B' voting shares of El each
[now cunverted by Special Resclution Number 4 passed
aarlier at this meeting to ordinary shares of El each) in
the proportion of one new oxdinary share of £1 each fox
each 'B' woting share of E1 each then held by them

respacbively.



THE COMPANTES ACT 1985

A PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSQCIATION

QOF

ALSTON BROCKBANK AGENCIES LIMITED

{as amended by Speecial Resolution passed
27th May 1986)

The name of tae Company is ALSTON BROCKBANK

AGENCIES LIMITED *

The registered Office of the Company will be

situnate in England.

The ebjects for which the Company is established

AL~

{a) To carry on businass as underwriting agents
and insurance Dbrokexs and agents 3in all
classes of insurance and as  insurance
advisers, pension advisers and consultant
assessoxs, valuers, surveyors and average
adjusters and nmnortgage brokers, and to
undexrtake the provision of hire porchase and
credit sale finance and to act as factors.

i) To act as agents o sub-agents Foxr
underwriting members of Lloyd's and Lloyd's
syndicates in  all classes of insurance
business and to act as brokers and agants for
any individual, Ffirm, asscclation, syndicate,
company or corporation carrying on the

By Cextifleate of Incorporwtion on Change of Name
dabted the Gth May 1985 the nase of the Coupany was
changed from Towergate Undcrwriting Agencies Limited
ko fts presant name



()

(1}

{e)

business of insurance oOr re-insarance in any
of its branches (including the provision or

underwriting of policies or contracts for
Iife or other annuities or endowment policies
cr any other contracts or policies of a like
nature) and to act as managers for any
ingurance COmpany ., synidicate, club X
agsociation, or any individual underwriter in
cornnection with its or his business {wheraver
the same may be carried on) or any hranch of
the same, and to carry on any businezss of
ingurance or re-insurance of a kind not
hereinafter exprassly prohibited.

To accumulate capital fox any of the purposes
of the Company, and to appropriate any of the
Cowpany's assets to specific purposes, either
conditionally or unconditionally, and to
admit any class or other sectlon of those who
insure or have any dealings with the Company
to any share in the profits thereof or in the
profits of any particular branch of the
Company's business, or to any other special
rights, privileges, advantages and benefits.
To dinvest any monies of +the Company not
reguired for the purpose of its business in
gsuch dnvestments or securities as may be
thought expedient.

To purchase, take in exchange or otherwise
acqulre and hold ships and wvessels or any
shares in ships or wvessels, and also shares,
stocks and securdties [whether fully paid up
or nat) of any companies possegged of or
interested in any ships or vessels, and to
maintaln, revain, inmprove, altar sell,
cxchange or let out on hire or charter or
otherwiee deal with ov dispose of any ships,
veggels, sharesg, stocks, or sescurities g

aforesnld.

-
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(F)

' (g)

{r)

(k)

(1)

{m)

To carry on all or pny of the businesses nf

shipowners, ship  brokers, managers  of
shilpping, proepaxty, freight contractors

carriers by land and  ses, Dbargeownaers,
Lighterman, forwarding agents, storekeepers,
warehousemen, wharfingors, and dock
proprietors.

7o grow, proeduce, manufacture, buy, sell and
deal din  produce, merchandise, goods and
property of every description whatmoever and
a8 plantexrs, manufacturers, méerchants,
agents, brokers or otherwise howsoever.

To hecome surety in and to execute any
halil~bend or guarantee in lieuw of bail or any
octher bond or guarantee for whatever purpaose
the same may be required.

To carry on the business of a salvage company
or association in all its branches and
operations of every nature in any way
connected with salvage, and to act as agents
or managers of any salvage company o
asgociation or of any branch thexeof.

Te  estaklish or promete any  insurance
company, c¢lub  or assoclation whatsoever
(whether o)) the  muatual principle or
sbherwise) Iin any part of the world.

To  carry on, conduct, create, assist or
participate in any capacity 1in commercial,
industrial and financial undextakings,
buginesses and operations of every kind in
any part of the world.

To pay, satiafy or compromise any claims made
against the Company which 1t may seem
expedicent to pay, satisfy or compromise
notwithstanding that the same may not be
valid in law.

To earry on any other trade or business
whit sowver which e¢an, ir the opinion of the
Company, he sdvantageously or conveniently

- ! -



in)

()

carried on by the Company by way of extension
of or in connection with any such business as
aforesaid ov  1is  caleulated directly or
indirectly to develop any branch of the
Company's business or to increase the value
of or turn to account any of the Company's
assets, property or rights,

To secure or undertake in any way f{and in
particular by the creation and issue of
debentures and mortgages) the repayment of
money lent or advanced to or the liabilities
incuxred by any person, firm ar ronpany  and
to guarantee either by pevsonal obligation ox
by mertgaging or charging all o any part of
the undertaking property and assets both
present and  future {including uncalled
capital)] of the Company, or by both such
matbods, the »evformance of any contract or
obligation of any person, firm or company
whatsoevor,

To acquire and undevtake the whole or any
part of the business, goodwill and zssats of
any person firm or company carrying cn or
proposing to carry on any of the businessaes
which the Company is authorised to carrcy on,
and as part of the consideravion for such
acquisition to urdertake all or any of the
lLiabilities of such person, firm o TOmpEny ,
ox to acqguire any :nt¢ est in, ama lgamate
with or enter into anv arrangenents for
sharing profits or fur co-operation oxr mutual
agsistance with any such person, Ffirm or
company, and to give or accept by way of
conglderation for any of the acts or thingg
aforesaid or for any property acquired, any
shares, debentures or scourities that may be
agreed upon, and vo hold and retain or wall

mortgnges and deal with any shares,

dibhentures or securitlieg so received.



(p)

()

{r)

(&)

{1)

{u)

Te take or otherwise acquire and hold shares,
stocks, debentures or other zecurities of or
Interests in any other company having objects
altogether or in part similar to those af
this Company or carrying on or about to caxiey
on any business capable of being conducted so
as directly or indirectly to benefit this
Campany.

To purchase, to hold, to take on lease or in
exchange, hire ox ctherwise acquire, any real
or personal property which the Company may
think necessary or convenient for the
purpeses of its business,

To pay for any property or rights acguired by
the Company, eitber in cash or fully or
partly paid shares, or by the issue of
securities, or partly in one mode and partly
in another, and generally on such terms as
may be determined.

To enter into any contracts or agresments and
to give any guarantees, undertakings and
gecurities which the Committee of Lloyd's may
require to be entered inte and which may seem
conducive to the Company's objects or any of
them,

To do all acts necessaxry o expedient for
carrying on in all foreign country or in any
part of Her Majesty's Dominions any business
of the Company necessary ox expedient to be
there carried on or which may in any othex
respects seem necessary or convenient for the
transaction of the business of the Company.
To apply for, promote and obtain any Aot of
Parliament or law of any foreign legislutive
authority or the licence or consent of any
authority for enabling the Company to Carery
out dts objects or any of them or for
conferring on  the Company any additional
power, for modifying these presents, or for

- B



{v)

{vr)

(x)

()

{z)

any other purpose which may secm expoedient or
e oppose iy piils, proceedings oy
applications whieh may be thought to be
diractly or indirectly prejudicial to the
Company.

7o borrow or raise or secure the payment of
money by HMortgage, or by the issue of
debentures or debenture stock, perpetual or
otherwise, or in such other manner as Lhe
Company shall think £it, and for the purposes
aforesaid or for any other lawful purpose, to
charge all or any of the Company's propexrty
or assets, present and future, including ite
uncalled capital, and collaterally or furthex
to secure any securities of the Company by a
trust deed ox other agsurance.

Te draw, make, accept, endorse, discount,
pxecute and issue promissory notes, bills of
exchange warrants, debentures and other
negotiable or transferable instruments.

To gqrant pensions, allowances, gratuities and
the

honuses to officers or ex-officers of
Company o©r to employees or ex-employees of
the Company ot its predecessors in business
or the wives, widows, families and dependents
of any such persons and to suppork or
gubseribe ke any ~haritable or public
institutions, clubs societies or funds,

o purchase, subscribe for or otherwise
acquire and to hold, sell or deal in any
manner in the shares, debanturas o
securities of any company whether fully paid
up or not, and (whether with limited on
unlimited liabilities) in the United Kingdow
or elsewhere,

To distribute among the Members of the
Company in kind any propexty of the Company
and in particular any shares, debentures ox
securitios of other companies belonging to

weon o



{aa)

{Bh)

the Company or of which this Company mway have
power of disposing.,

ne lend money to any company, firm or person
on any terms that may be thought it and to
give all kinds of indemnities and guarantecs
and  either with ox withoat the Company
recelving  any consideration or advantage,
direct or indirect, for gilving any such
indemnity or guarantee, and whethar or not 1t
is given in connection with or pursuant to
the attainment of the objects herein stated;
to cuarantee either by personal covenant ox
by mortgaging or charging all ox any paxt of
the undexrtaking, property and assets present
and fuoture and uncalled capital of the
Company or by both such methods, the
performance of the obligations and the
payment of the capital or principal (together
with any premium} of and dividends ox
interest on any debenture, stocks, sharas or
other securities of any company, fimm ow
person and in particular (but without
limiting the generality of the feregoing) any
company which is for the time being the
Company's Holding orx Subsidiary company as
defined by Section 735 of the Companies Act
1985, oxr otherwise assoviated with the
Company in business; and to apply the funds
of the Company for the provision of deposits
at Lloyd's for candidates for election to and
for the members o©f and annual subscribars to
Lloyd's.

e enter inte any parvtnership or arrardgenant
in the nature of a partnership, wo~operation
or unilon of irnterests, with any persop or
pergons or corporatlon engaged or interested
aor abhout £o become engaged or interested in
{he ecarrying on or confuct of any buasiness ox
enterprises which this Company is authorised



fo)

(éld)

e warry on or conduet or from which this
Company would or might derive any benefit
whether direct or indirect.

To vromote, subsidise and assist coupanies
for the purpose of acguiring all or any of
the property, rights and limbilities of the
Company or for any othexr purpose which may
seem directly or indirectly calculated to
benefit the Company and to pay the costs,
charges and expenses preliminacy oL
incidental to the promotion, formation,
establishment, registration and advertising
of any such company and the issue of its
capital or securities and +to take and
cthexwise acquire, hold and dispose of
shares, debentures and other securities in or
of any such company, or to subsidise or
assist any such company and to guarantee the
payment of such debentures or securities of
any such company, and the interest thereof,
and the payment of the capital of, and of the
dividends payable upon the stocks or shares
of any such company.

To remunexate any persons, firn association
or ccompanies for services rendered or te be
rendered in or about the promotion of the
Company or of any company promoted by the
Company or the conduct of the business of the
Company or of any company promoted by the
Company, or fLfor subscribing or agreeing to
subscribe, whether absolutaly o
conditionally, or for procuring or sgreeing
to preduce subscriptlions, whether absoalute or
conditional, for shares, debentures or other
securities of the Company, or any company
pronatad by the Company or for gearanteeing
the payment of any  such  debentures o
securities or the interest thereon, such
remuneration to be either wholly or partly in



cush, or for fully ox partly paid shares ox
cther sacurities of the Company, or to b
paid in soch other manner as the Company may
determine.

(e} To amelgamate with any othexr company or
companies,

(Ef) To sell or dispese of the undertaking,
property and assets of the Company or any
part <¢hereof in such manner and for such
consideration as the Company may think £it,
and in particular for shares (fully or partly
paid up}, debentures, debenture stock o
securities of any other company whether
promoted by this Company for the purpose o
net, and  to  dimpveve, manage, develop,
exchange lease, dispose of, turn to account
or otharwise deal with all or any part of the
property and rights of the Company.

{gg) To do all or any of the above things in any
part of the world, and either as principals,
agents, truastees, or otherwise and either
alone or in conjunction with others, and by
or through agents, sub-contractors, trustees,
subsidiary companlies or othexrwise.

(hh) To do all such other things as are incidental
or the Company may think conducive to the
attainment of the above objects or any of

them.

The objects set forth in any sub-clause of this clause
shall not, except when the context exprassly so require,
be in any wise limited or restricted by reference to oy
inference from the terms of any other sub-clause or by the
name of the Company. HNona of such sub-~clauses or the
ahdacts therein speclified or the powers thereby conferraed
ghall be desmed subsidiary or auxiliary to the obijects
menticned in the first sub-clauvse of this clause, but the

4

Company shall have full power to exercise all or any of
the powers counfercved by any part of fthis clause in any



phrt of the world, and rotwithstanding that the buveiness,
undertaking, property or acts preposed to be transacted,
acquired, dealt with or performed do not fLall within the
ebhjacts of the first sub-clause of this clause. Provided
that nothing herein contained shall empower the Company o
carry on the business of insurance or to grant annuities
within the meaning of the Insurance Companies acts, 1858
or of any Act amending, extending or re-enacting the sawe,
or to reinsure any risk under class of business to which
this act applies.

4. The liability of the Members is limited.

5. The Share Capital of +the Company dis E100,000

divided into 100,000 shares of £l each.”*

w* See Special Resolution No.?2 passed 27th May 1986,
\



THE COMPANTES AQTS 1985
A PRIVATE COMPANY LIMITFD RY SHARES

NEW ARTICLES OF ASSOCIATION
OF
ALETON BROCKBANK AGENCIES LIMITED
1. The Regulations contained 4in Table A in  the
Companies (Tables A to F) Regulations 1985 as amended by
the Companies (Tables A to ') (Amendment) Regulations 1988
{such Table bkeing hereinafter referred to as "Table AP}
shall apply to the Company except Clauses 3, &, 24 64 and
87 of Table A which shall not apply to the Company. The
remaining Clauses of Table A as hereinafter modified

X
o

together with the following shall be the Articles of
Aggoclation of the Company.

2. The Company is a private company and accordingly no
ofrer shall be made te the public (whether for cash or
otherwise) of any Shares in or Debevtures of the Company
and ne allotment or agreement to allot (whether for cash
or otherwise) shall be made of any Shares in or Debantures
of the Company with a view to all or any of those Shares

or Debentuxes being cffered for sale to the publiec,

SHARES

3. The Shares shall be under the control of the

Directors and the Directors may allot, grant options over,
any relevant

ad

oxr otherwise demal with ox dispose of
securities (as defined by Section 80(2) of the Act) of the
Company to such persons and generally on such feaxms and in

such manner as they think fit.

q. (i) The general suthority confexred by Article 3
hereof shall extend ke all relevant securities of the
Company from time to time unissued during the currency of



such authority. The said general authority ehall expirae
on the fifth annjversary of the date of the passing of the
Special Resolution adopting these new Articles of

Association.,

{ii} The Directors shall be entitled under the
general suthority conferred by Article 3 hereof to make at
any time before the expiry of such authoxity any offer or
agreement which will ox may require securities to be
allotted after the expiry of such authority.

5. Section 89(1) of the Act shall not apply to any

allotment of Shares in the Company.

6. Subject to the provisions of Fart V of the Act the

Company may:-

{h} issue any Shares which are to be redeered or are
Liable to be redeemed at the opticn cf the Company

or the holder thereof;

{8} purchase its own Sharaes (including any redeemable

Sharaes);

{C) make a payment in respect of the redemption or
purchase under Section 159 or (as the case may e )
section 162 of the aAct of any of dits Shares
otherwise than out of its distributable profits cor

the proceeus of a fresh issue of Shares.

7. The Company shall have a first and paramount lien
on evary Share (whether or not it is a fully paid Shave)
for all moneys (whather presently payable or not) called
or payable at a fixed time in respect of that Share and
the Company shall alse have a first and paramovnt llen on
all Shares (whether fully paid or not) standing reglstered
in the name of any Member whether solely or one of two o
more joint holders For all moneys presently payable by haim
nr hig estate te the Company; but the Directory may at any



time declare any Share to be wholly or in piast exempt from
the provisions of this Article, The Company's lien on a
fhare shall extend to all dividends payable thereon,

GENERAL MEETINCS

8. Clause 41 of Table A shall be read and construed ag
if the last sertence ended with the words ", and if at the
adjourned meeting & quorum is not present within thivty
minutes from the time appointed for the mesiting, the

meeting shall be dissclved®.

DIRECTORS
9. {a) Unless and wuntil the Ceompany din General
Meeting shall otherwise determine, there shall not be any
limitation as to the numbevr of Directors. If and so long
as there is a sole bDirector, he may exercise all <the
powers and auvthorities vested in the Directors by these

Articles or Table A.

(k) Tha Directors of the Company at the date of
the passing of the Special Resolution adopting these new
Articles of Assoclation are JACK GORDON ALSTON, MARGARET
MBARY BROOKS, BRYAN CYRIL PEERS, MARK BELLWOCD BROCKBANK ’
GEORGE EDWARD STRVENS, MICHAEL REID HOLLAND AND STEWART
PAUL, BETHERIDGE.

FAVR A Director shall not be reguired to hold any Share
qualification but he shall be > ntitled to receive notice
of and to attend and speak at any General Meeting of the

COIMPANY .

1. The Directors may exercise all tha powers of the
Company to borrow money, and to mortgage or chargsy its
undaxtaking, property, and uncalled capital, ov any part
Ehereaf, and Lo dsste Debentures, Debenture Stock, and



+f

other Securities whether cutricht or as security for any
debt, liability or obligavion of the Company or of any
thirvd party.

12, A Director may wvote as a Director in reqgard to any
contrack or arrangement in which he is interested or upon
any matter arising thereout, and if he shall so vote his
voke shall be counted =#nd he ghall be reckoned in
gstimating a guorum when any such contract orxr acyangement
is undex consideration; and Clause 84 of Table A shall he

modified accovdingly.

13. The Directors may grant special remuneration to any
Director who, being called upon, shall render any special
or asxtra services to the Company, or go or reside abroad
in connection with the conduct of any of the affailrs of
the Company. Such special remuneration may be made
payable to such Director in addition to ox in substitution
for his cordinary remuneration (i¥ any) as a Director, and
may be payable by way of a lump sum, participation in
profits or otherwise as the Directors shall determine.

POWERS AND DUTIES OF DIRECTORS

14. Without restricting the genexality of their powers
the Directors may glve or award pensions, annuities,
gratuities and superannuation or other allowances or
benefits to any persons who are or have at any time been
directors of or empleyed by or in the service of the
Company or of any company which s & subgidiaxy company of
or allied or asscciated with the Company or any such
subsidiary and to the wives, widows, children and cother
relatives and dependents of any such persons ond may seb
up, eatablish, support and maintain pension,
superannuation and  other funds  or schenss lwhe khe
contributory  or  nonwcontributory)  and  make payments
fowards insurance or other payments {(either in evonnection
with any such fund or acheme or otherwise} for the bensfit



of such perscns or any of them orxr any class of them, and
s that any Director shalil be entitled to receive and
retain for his own benefit any suach pension, annuity,
gratuity, allowance or other benefit (whether under any
such fund or scheme or otherwise) and as a Dirvector, may
vote in respect of the erxercise of any of the powens by
this Article conferred upon the Directors, notwithstanding
that he is or may be or beceme intercsted therein.

15, The Nirectors may, in their absolute discretion,
und without assigning any reason thereforx, desline to
register any transfer of any Share, whether or not it ls a

fully paid Share.

DEFINITIONS
16. (1) /a) mhe expression "the Special Artlicles" means
this Article and the articles nunmbered and sub-titled

respectively:

17. Special Provisions relating to Sharxe Capital

18, malifying FPersons

19, Beneficial Ownership

20, Substantial Shareholding

21. Special Provisions rxelating to the Transfer of

Shares

22, Suspengion of Voling Rights
23. Special Provisions relating to Directors
24, gpecial Provisions relating to the Disqualification

af Direcloys

2h, Divectors' Powrrs to Delegate



() The words standing da the £irst column of the
following table bear in the Special Avticles the jeanings

wet opposite them respectively ln the second column:

the Byelaw

the Committes

default notice

axcess shares

non=-¢ualifying person

non-gualifying shares

parmitted maximum

quallfying person

The Underwriting Agents Byelaw
(Mo.4 of 1984) made under Lloyds'

Act 1982
the Committes of Lloyd's

has the meaning given to it in
Article 22 (Suspension of WVobing

Righta)

has the meaning in paragraph 2{c}
of Article {18) (Qualdlfying

Person)

a person who is not a qualifying
person or who is by virtue of the
Special Articles deemed to be, or
to be treated as, & non-
quallfying person

which are not

allotted shareg

gqualifying shares

nas the meaning in paragraph
{1} {a) of Article (18)
(Qualifying Persons)

4 persen whe iw a  gqualifying
annual subscriber or a gualifying
membe or Y
{thex
than any such person to whom
paragraph  {2) {(d) of Article 18
(Qualifying Parsons) applies) ox,

undarwriting
aqualifying working membay

in releticn bto a special shars,



the person who is the holder of
such share

qualifying shares shaxes :for the time being held
foxr by wvirtue of the Speoial
Articles, treated as held) by

qualifying persons

register register  of members of the

Company

special share has the meaning in paragraph
{1) (c} of Article - (18)

(Qualifying Personsi

these Articles Phe articles of association of
the Company for the time being in
force {including the Special

Articles)
the 1982 Ach Lloyd's Act 1982

(exd The following expressions beay in the Special
Articlaes the meanings given to them respectively by the

Bye law:

active underwritern

inmterest

gualifying annual subscriber
gualifying underwriting membar
qualifying working nember

{2} Unless the context otherwise requives, any word or
expression not defined in paragraph 1{b} of this prticle
or in the Byelaw to which a meaning is given by seckion
2(1} of the 1982 Act has the same meaning in the Special

Arvticles,



(3) Any reguirement In the Special Articles for any
the

greement, consant or approval or  the part of
Copmnittene is to ke read as a requirement Ffor such
agraement, consent or approval tn be given in wrdting
baify re the act, event or state of affairs for which such
agraeemant, consent ox approval is needed is done or
occurs., Any such agreement, congent or approval may be
given on such terms and conditions and for such period as
the Committee thinks £it and may be revoked by the
Committee at any time,

(<) The provisions of the Special Articlas apply
notwithstanding anything to the contrary in any other

provision of these Articles.

{5) References hereln to any statute are o any
statutory re-enactment or medification thereof for the

time belng in force.

SPECIAL PROVISIONS RELATING 20 SHARE CAPITAL

17(1) The capital of the Company at the date on which
these Articles are adopted is £100,000 divided inte
100,000 oOrdinary shares of E1 each of which 15,000 are

issued and fully paild,

(2) The Company must not, without the consent of the
Commitiee, reduse its share capital whether by cancelling
ox purchasing or redeeming any of its shares or othexwise

howsoayer .,

{3) On a show of hands, avery member who is prasant in
person hag one vote and, on & poll, every member has one
vote for sach share ¢ which he ls the holder.

QUALIFYING PERSONS
18(1) (at tpr the purpose of cthe Speclal Articles,



"permitted maximua" mesns one-thivd of Lhe #stal voting
power  conferred by all the shares for the time being
allotred by the Company or such othsr fraction thereor ag

nir Toar

the Committee My approve.

(b} The directors must not, without the congent
of the Committee, allot or igsue wny share or register any
form of transfer or nominaticn or accept any renunciation
of a letter of allotment relating to any share or parmit
the registration of any person by virtue of his having
hecome entitled to a share on the death ox bankruptey of
its holder if as = result thereof the voting power
conferred by the shares held by non-qualifying persons

wmﬂdemm&ﬂthpmeﬁMEmmhmmu

(c) Any share may, with the congentt of the

..

Committes, he registered in the name of a nen-qual i Eying
person notwithstanding that the voting power conferred by
the shares held by non~qualifying persons would (apart
from the provisions of +hig sub-paragraph {c)) ewxcesd the
permitted maximuar, Any share so registered (in  the
fpevial Articles called a "special share") is for the
Purpose of the Special Articles to be treated as held by a
qualifying person wunless or until the consent of she

Committee determines.

(é) The directors must enter in separate sanrts of

the register particulars e€:w

(L) qualifying shares {othex  than specisl

sharewy) s
(L1} none-qualifying shaves:
{(1i1) specis) shares,
I€, at any time, it appesrs to tie directors that Ehe

particulars of any share in any pact of the register ought
to be in another part of the register, they must Forthwith



transfier such pariiculars > “he appropriate part of the

ragiater .,

18(2) (a} a person desiring to be regiztered as the
holder of any share must (whether or not he is registered
ag the holder of some other share) prior to registration,

sxecute and deliver to the Company a declaration:

(i) stating whether ox not he is a gqualifyving

person;

(i1} confirming that (unless and to the extent
that the Committee otherwise agrees) he has,
and will retain, the entire interest in evexy
share registered cx proposed bto be registered

in his name for hinself only; and

{iii) specifying the names of any holdexrs af shares
in the Company whose holdings would fall to
be aggregated with any shares registered in
his name by wvirtue of paragraph (2) of
article 20 (Substantial Shareholdings) if he
had been the holder of the shares proposed to
be registered in his name at the date of the
declaration and the numbers of shares chen

held by such persons respectively.

(§=})] Phe directors may, and iLf the Committee so
reguires, they must, by written netice require =z person
desiring to be registered as the holdex of any share to
give them such further informatinrn or evidence, supported
(1f the directors or the Committee =0 require} by a
statutory declaration, as the directors ox (in the case of
a direction by the Committee) the Committee may consider

3

necessary or desirable for the purpose of determining
whether such parson iz a qualifying person and whather
(unless the Committes otherwlse agraes) he has and will
retain the entire intevest in evaery share regiwternd in

his rmame for himself only.

. 10 -



{e) The directors must not register a person as
the holder of & share Lf either he has not axecoted and
delivered a declaration complying with sub-paragraph (a)
of this paragraph (1) or the Committee directs tham not to
register such person, The directoxs may in their absolute
digcretion and without assigning any reazon therefor,
decline to reglster any transfer of any share or to
recognise any xenunciation of an allotment rotwithstanding
the execution and delivery of any such declaration or the
abgence of any such divection. This sub-paxagraph (c¢) is
subject to the provisions of paragraph {4} of Article 21

Spacial Provisions relating to the Transfer of Shares).

(1) A persen  as  respects whom  either the
directors or {if he is a person to whom a diraction made
by the Committee undex sub-paragraph (b) of this paragraph
{1} relates) the Committee is not satisfied that he is a
qualifying person is to be treated for the purposes of the

Special Articles as being a nen-gualifying person,
{e) The Company must:

{i) if any transfer relating to a share is lodged
with the Company for registr~tion, Forthwith
give notice 4in wrlting to the Committes
specifying the particulars contained in such

transfox;

{1i) deliver promptly to the Committee a copy of
every dexlaration and every other document
deliyered to the Company under sub-paragraph
{a), and if applicable, sub-~paragraph (b}, of

this pucagraph (2):

(114} &f any tranafer relating +¢ a sheve ig
registerad, Fforthwith glve yotdna s writing
o the Committee stating what the wEwe has
been regletered; and



(v} give Lo the Committes immediate notice iIn
weiting of every other change (whonever made)
to any of the particulars Zontained in the
register,

and  the vnopany mugt not register any transfer of any
share for a period of fourteen days after sub-paraqraphs
(L) and [(ii) hereof have been complied with in relation to

sueh transfer.

{3) {a) If, at any time, the directore have reason to
believe that the voting power conferred by the shares held
by non-gualifying persons may exceed, without the consent
of the Committee, the permitted waximum, or if at any time
the directors are so recuested by the Commitiee, they
mast, by written notice reguire any member of the Company
wihom they or the Committee consider may not be a
gualifying person te give +o them such information or
evidence, supported (if the directors or the Committee so
ragquire) by a statutory declaration, as the directors or
the Committee may consider necessary or desirable for the
purpose of determining whether or not such member of the

Company iz a gualifying persons.
{b) If:

(i) at any time, the directors have reasonable
grounds for believing that any membex of vhe
Company has f£failed within fourteen dayes of
the service of such notice to comply with the
notice given to  him  pursuant  to  this

paragraph (3); or

(i} any member of the Company, having responded
within such period to such notice, has failed
to satisfy the directors or (where the notice
was given at the request of the Committes)
the Committee that he is a gualifying perxsan,

- 12 -



such member i$ to be treated for the puvposes of the

Special Articies as a nen-gualifying persen,

(<) 1f, at any time, the voting power conferred
by the shares vegistared in the names of non~cualifying
persons exceeds, without the congent of the Committee, the
permitied maximum, the directors must, as s#00n  as
practicable after becoming aware of such fact, determineg
{unless the Committee otherwise agrees) the shares so
registered ("excesg shares") the voting power conferred by
which so exceeds the permitted maximum, and exercise the
powers conferred by Article (21) (Special Provisions
ralating teo the Transfer of Shares) and article (22}
{Suspension of Voting Rights) in respect of such shares.
The direckors may in their absolute discretion and without
asgigning any reason therefor determine whether any
particular shares are excess shares but in so determining,
they must so far as practicable have regard to the ordar
of date in which particulars of shares registered in the
numes of non-gqualifying persons were reglstered in that
part of the register allocated to shares so registered.

(4) Uniess the Comuittee otherwise  agresas, the
directors must not allot or issue any one share to more
than one person, register any Fform of transfer or
pomination in favour of mre than one person, accept any
repunciation of a letter of allotment xelating Lo any
share in favour of more than one person or permit the
registration of more than one percon by virtue of his
having become entitled to a share on the death ox

bankruptey of its holder.

(5) Phere must Dok, without +he consent of the
Commitiee, be conferred on any person, whether by virtue
of the holding of a share or otherwlise, the right to
prevent or affect the exercise by the directors or the
Company in general meebirq of any of thelr or its powers,

withouk tee consent or concurrence of such pavson,

T B R



{6) The Company doesn not have  pewer  to isaae  shale

warrants to hearoer.

BENEFICIAL OWNERSIHIP

19. without prejudice o Articles 1B {Cualifying

Persons) and 20 {Substantial Sharenholdirgs) ¢

{1 Unless and to tihe extent that the Commitiee
otherwise agrees, each helder must retain the entire
interest in every share registered in his name for himself
only and he must not oreate on permit to be created or to
subsist any interest in the share in favour of any other

PELSCN.,
(2) Notwithstanding paragraph {1) of this Article:

{a) a member entitled to vote may appoint one oY more
proxies but the instrument appointing a proxy must
he in writing under the hand of the appeintcr ox,
if the appointor is a body corporate, under its
seal (Lf any) or under the hand of an officer duly
authorised (but so that the directors are to be
entitled to reguire evidence coff the autherity of
guch officer) and a vote given by proxy on a
particular resolution may not be treated as valid
or effective unless the instrument appointing such
proxy relates only to the meeting at which that

resolution is to he considered and eithenr:

(L) such instrument specified whether the proxy
is to vote for ov against such resolution; ox

(i1} such resolution is for an amendment to any
vesolution in respect of which the proxy has
been direcced te  vote  iemsvher  for  ox

anadnat); ox

v



fxii) such  resolution is  a  mation  for  an
adjeurnment  ox  for the appointment of a

chairman:

{b) 4 corporaling wmhklim‘ﬁmmm%attﬂithm(kmmamwumy
subject o, and in accordance with, any other
provigion of these Articles exercise rhe DOWErE
conferred oy scetion 575 of the Act to appoint &
person as its replrsentative bub the Qirectors are
to be entitled to require svidence of the authority

of such representative.

SUBSTANTIAL SHAREHOLDINGS

20. (1) No person may, except to the extent that the
Committee otherwise agrees, be +he holder of shares
carrying more than ten pex cent of the voting powern
conferred by shares of the Company, or be the holder of
more than ten per cent of the nominal value of the shares

of any class of the Company .

(2] In determining whether such limit of ten per oent
has been exceeded by any person ("the shareholder"), there
must be aggregated with the shares registered in the name
of the shareholder and treated as held by him, shares
registered in the names of the persons who, in rvelation to

him, are the perscns referred to in:

{a) section 12(1) (¢} of +the 1882 ack if the

snareholder is & body corporate:

(b} section 12({1) {e} (but excluding the Provieo
to  that section) of +the 1882 pet if the
ehivsholder is an individaal: and

fr) rorvsan 12(1) (d) of the 1982 Act 1f the

sharchoider is a member of a partrecship,

provided that:

i 1 :’ L L
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{31}

recfarences in sectlon 12(1) {(¢) and (4} to &
director ox a partner are o be treated, in
the case of a director or psrtner who is an
individual, & including the e rEons
mentioncd in section 12{1){e)l ~f the 1%82

Acty and

this paragraph (2) does not require any share
te be taken into account more than once in
determining whether the limit of ten per cent

nag been exceeded,

SPECIAL PROVISIONS RELATING T0 THE TRANSFER OF SHARES

21. (1) LFE:

<[ 8 )

{b)

(e)

{a)

any person is, without the agreement of the

Committee, a joint holdex of any share; or
any shares become excess shares; or

without the consent of the Conmittee, any
parson Ras an interest in a share otheyr thsn
the holder thereof except by reasen only of
the occurrence of an cvant specified in
gub-~paragraph (a) of paragraph (3) of this

Article; or

any consgent, agreement or approval glven by
the Committee with respeet to a share is
revoked ox expires or terminates or there is
# breach by any holder of any undortaking
given to the Committes; o

any  heldey 48  in breach of Arviels 20
[Substantial Sharehol-dllnas),

- 16 -



ithe directors must, unless the Committev ayrees otherwise,
as scon as practicable give a notice in wreiting complying
with paragraph (4) of this Zxticle to the person who is
the holder concerned ox the holder of the shares concexned
with respect to the sheres to which this paragraph (1)
applies provided always that in a case where sub-paragraph
(2) hereof applies but the shares in question are held by
myre than one person, such notice need only be given fo
such holders as the directors may in their absolute
discretion =nd without assigning any reason tharefor
determine Ffoxr +the purpese of remedying the brearh of
article 20 {Substantial Shareholdings) and their
deternination is conclusive.

(2) Paragraph (1) of this Article applies, unless the
Committee otherwise agreess, to all the shares in the
Company registered (whether solely ox Jointly with some
othar person(s)) in the name of the holder on whom notice
wnder such paragraph is reguired to be served provided

Lheat

{a) 1if paragraph (1) of this Article applies to such
holder by reason enly of his heing a joint hoider
of any share, without the consent of the Comniites,
such paragraph applies (subject to sub-paragraph

() of this proviso) only to shares so held;

(b} if paragraph {1) of this 2rticle spplies to sucth
holder by reason only that he is the holder of
excess shares such paragraph applies (subject to
sub-parvagraph (d) of this provise) only to such

excess shares;

{c) if paragraph (1) of this Article applies to such
holder by reason only that, without the consent of
rhe Committee, another person has an interest in
any share held by him, such paragraph (1) applies
enly to the share reglstered in his name in which

- 17 -



{ad}

(‘ [ :F

{3)

{a)

(k)

()

another person has, without the congent of the

Committer, an intorest:

1f the Commitice so agrees before the expiration of
fourteen days from +he date of the notice glver
pursuant to paragraph {1) of this xrticle, suth
paragraph (1) shall apply by wirtue af such notice
o some only of the shares to which it would
otherwise apply by reason of sub-paragraphs () or

(¢) of this proviso:

Lf paragraph (1) of this Article applies to such
holder by wvirtue only of sub-paragraph (e} thereaf,
such paragraph (1) applies (subject as aforesaid)
only to such number or value of the shares of each
¢lass held by him as the directors may in thedr
ahbsolute discretion and without assigning any
raazon therefor determine faor the purpose of
remedying the breach of Article 20 {Substantial
Shareholdings) and theirn determination is

conclusive.
I,
any holder (being an individual) dies; or

any holder ({being an individunal) is adjudicated
kankrupt; or (being a hody corporate) enters inho
Tiguidation or has a xeceiver or administrator
appointed of its shares in the Company or (whethex
a copy corporats or an individual) rulkes any
arrangement or composition with his creditors
generally or anything analogouws to any of the
avents spscified in this sub-paragraph (b) oucurs
under the laws of ony applicable Jurisdistion; orx

a dofault notice has beaen served on any holder and
has not been withdrawn,




the directors may, and at the direction of the Committan
they muat, give a notice d4n writing complying with
paragraph (4} of this Article to the holder of such shares
with respect to such of the shares held by him (whether
solaly or jeintly) as may be specified in asuch notice hut
ne direction may be given by the Committee in the case of
sub-paragraph (&) or (b} hereof until the expiry of sixty
days f£rom the date on which cecurred the event by virtue

of which such sub-paragraph first appllied.

(4) {a) In  this paragraph (4), the following
expressions bear the meanings sat. opposite them

respectively belows

accepted shares shares in respect of which
an accepting member accepts
for under the terms of the
offor is deemed to accept)

such offer

accepting member a member to whom an offer
ls made Pursuant o
sub-paragraph (£) hereof
and who accepts such offer

compliance declaration a declaration canply Lo
with paracgraph (2) of
Article 18 {Qualifying

Parsons)
compulsory purchase notice 4 notice complying with
sub-paragraph {b) (44i)

haraof

compulsory transfer notice a notice complving with
sub-parageaph (b) (i) herect

“ 18 =



fair value

manhaerts nomnlnee

notified member

person gualified to hold

shares

purchaser

relevant shares

ey

tajir wvalue coarvified in
accordance  with pacagraph
(6} of this Article

a person specified by the
notified membe in
pursuance af sub-paragraph
{e) (i} hereof

& holder on whom a notlce
is served pursuant to
paragraph (1} or {3} of
this Article

person in whose name the
directors could, wunder the
provisions of the Special
articles, register the
shares in guestion at the
time when it is anticipated
that they would ba =o
registered (if registered
at all)

& person to whom, wnder the
provisions of this Article,
shares are to be

transferred

in relation to a rompulsory
transfer notice o a
compulgsory purchase notice,
the shares +to which wsuch
notice relates  apd in
relation o a neotifizd
member, the shares to which
the notice served on him
Fursuant  te  parmagrapk (1)

20 -



or (30 of this Article

relates.

{h) A notlce served pursuant to paraaraph (i) or
13) of this Article must reguire eilthex:

(1) that the relevaut shares be Fransferred at

thelr falr value; or

}  that the relevant shares be sold to the

[N
=S

{i

Company at their fair value.

o nebice may be given which requires the relevant shares

o be sold to the Company unless:

{aa) the Committee has given its congsent to such

purchase;

{bly) the relevant shares are to be purchased out
of distributable profits or the proceeds of a

fresh igsue of shares: and

lez) the requirements of section 162 of the Act

are satiasfied.

{e) A compulsory transfer notice must, unless
sub-paragraph {f) hereof applies, specify the name of the
parson whe is nominated by the directars as the pexson Lo
whom the relevant shares are to be tiansferred by the
notified member. Such person must be a person gqualified
+o hold fhe relevant shares and he nust, prior to the
despatch of the compulsory transfer notice, have executed
and delivered to the Company a compliance daclaration in
respect of the relevant shares and he must not bhe a person
whe #he Committee does not consent to be che holdey of the

relevant: shares,

(d) The notifiad menber muast unliass
sub-paragraph (£} hexeof applies, within fourteen days of



rhe gservice on him of a compulsory transfer notice, or, if
the requirements of paragraphs (1} and/or (1i) but not the
reguirements of paragraphs (1id) and/ox {iv) of
gsub-paragraph {e) hereof are fulfilled, within FLorty-two
days of such gervice (or such longer peviod as the
directors may by writing determine), execute and deliver
to the Company a form of transfer ¢tranaferring the
relevant shares to the person named in the compulsory
trangfer notice at their fajir value and provided that such
person has duly paid for such shares, the directors must

registar such transfer,
{e) Tfs

(1) within seven days of the sexvice on him of
the compulsory transfer notice, the notified
member by notice in writing Lo the Cowpany
gpecifies the name of some other pexson as

the persoen to whom the relevart shares are €0
E

be transferrgd; and

{#i) the member's nominee is a person qualified to
hold the relevant shaves and within fourteern
days of the giving by the notified member of
the notice referred o in sdab-paragraph (i)
hereof, the member’s nominee has executed and
delivered to the Company a compliance
declaration In respect of the relevant

ghares; amnd

(431} the Comvittee h2s not within a further

fonrteen days after the expiry of the period
of fourtesen days nentloned in sub-paragraph
(1i) heraocf directed the diractors nob to
regleter the relevant shares In the name of

the member's neminee; and

(iv) the dizectors bhave not within the further
period of  fourteen days  mentioned  in

“ 29 -



sab-paraqgrapy  (1ii) hereof determinad that
the relevant sharez should not he registerad

in the name of tha wmembar's nominew,

the notified member must, within seven days of the
explration of such period of fourteen days, execute and
deliver to the Company a form of transfer trangsterring the
relevant shares tc the membar's nominee at their fair
value and provided that the member's nominse hag duly paid
for such shares, the directors must register such

transfer,

(£) If these Articles pmvide that:
{3) before transferring a share of the same closs

as the relevant shares, a member must in any
circumstances offer such share to some or all

of the other members; and

{ii) the directors must before nominating a person
to be a transferee of relevant shares, offer
suech shares to such members (exciuvdi i Lhe

notified member) at their fair value,

the director must offer the relevant shares o such
members excluding the notified member at theiy fajr value
and sub-paragraph (d) hereof doass not apply. If, within
fourteen days of the service on him of a notice containing

such offer, a member to whom such offer is made:
f1) accepts guch offer; and

(£1) executes and delivers to the Company a
the

jor
n

compllance declaration dn  respect of

accapted sharxes,

end Lf wlithin a pericd of Ffourteen days after the expiry
af such firat-mentioned fourteen days:

b 42: i‘; b



{an) the Committee has nob directad the directors
pot to register the accepted shares dn his

nama; and

(bly) the directors have not determined that the
accepted shares should not be registered in

his name,

the direckors must sexve a notice on the notlfied member
gpecifying the name of the accepted member and the number
of accepted shares, and +he notified member must, within
fourteen days of the sexvice on him af such notice,
execute and deliver o the Company & form of transfer
transferring the accepted shares to the accepting membexr
at their fair value and provided that such membex has duly
paid for such shares, the directors must register such
tranafer.
{er) If:

{i) and to the extent that an offer made puxssant

to sub-paragraph (f) hereof is not acceptad;

o

(ii) the accepting menmber does not duly execute o
deliver a compliance declaration in respect

of the relative accepted shares; ox

{1ii) the direcktors determine that accepted shares
should not be registered in tha name of b

relative accepting member; o

tiv)  the Committee directe the directors not to
reglater accepted shares in the name of tha
relative accepting membex; or

(v} any person to whem the nokified member is

under any provision orf paragraph (4) of this
Article bound to transfor reievant alimym s

- D4 -



faila to make payment of their faix value at
the time stvipulated by the directors,

the directors must, as soon as practicable, pominate some
gthey person as the purchaser of the relevant shares in
question. Such parson must be a person gualified to held
such shares and he must, prior te keiny nominated, have
executed and delivered o the Company a complrance
declaration in respect thereof, The directors must serve
a notice on the notlified member specifying the name of the
purchaser so nominated by them and the number of the
relevant shares to be transferred to him. The notified
member must within fourteen days of the service on him of
such notice, execute and deliver tw the Company a form of
transfer transfersing such shaves in accordance therewith.
Provided that the notified member is duly paid for such

shares, the directors must register such transfex.

(h} If in any case & notified member having
become bound so to do, Falls to ewxecute or deliver a
transfer in accordance with and within the time allowed by
this paragraph (4), the directors must authorise an
officer of the Company o execute on behalf of the
notified member a form of transfer M r the relevant shares
in c¢uestion in favour of the purchaser and a form of
transfer executed under such authority is wvallid &and
effective. The purchase money nust be paid to the Company
whose receipt is a good discharge, and paid over (without
interest) by the Company to the notified member.
(5) In any case where a compulsoxy purchass notdce is
served on the notified member, the directors must draw up
a draft cortract of purchase which provides for completion
foy the purchase of the relevant shares on the axpiration
of seven days affter the pagsing of the apecial resolution
hereinaftmr mentioned and for the payment to the notified
membeyr of the purchase price therxefor on completion. Tha
notified member 1is deemed, by virtue of his heving hecome

& member of ¢he Company, to have agreed:
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ta) o sech contract: and

(h) to have appolinted any person nominated by the
directors to execube such contract on his

hehalfy and

{c) that he should deliver the relevant shares to

the Company at completion.

The directors must convene a meeting to consider a special
regolution to authorise such contract of purchase, and
fake all such steps as are necessary or desirable to be
raken by them to ensure that such contract is duly

vt

approved, executed and carried into effect. EBEvery mombex
of the Company who being sc entitled, votes (whether in
person or by proxy) on such special resolution or any
other resolution necessary to give effect thereto (whether
a resolution of the Company or of the holders of any ¢lass

of its mhares) must vote im favour thereof,

{6) The auditors for the time being must certify the
sum which, in their opinion is the fair value of the
relevant shares., In so certifying, the auditors act as
experts and not as arbitrators and thelr decision is final
and binding. The cost of obtaining such auditors!

certificate is to be borne by the Company.

{7) No share may be transferrved to an infant, bankrupt
b ¢

or person of unsound mind.

SUSPENSION OF VOIING RIGHTS

22{1) In the Special Articles, the expression "defagls
notice” means a notice stating that the holder of shares
on whom it Is served ("the ralevant holder®) ig not
entitled to abttend or vote at any general or class meeting
of the Company either personally or by proxy, or o be
reckoned in a quorum in relstlon to any such meeting io



respact of any share gpeeified in such notdce, Ppon
gervice of a default notice in accordance with this
Areicle, the relevant holder ceases to Le so entitled. If
s default nntice is withdrawn in secordance with thise
articim, the relevant holder becomes entitled in respect
of the shares specified in such notice to exercisze such
right as he had immediately befove the service of the
default notice to attend and vote (either in person or Iy
proxyl at any general or clasg meeting of the Company
either personally or by proxy and teo be reckeoned in t.2
quorum in relation to any such meeting with effect trom
the date on which notice of such withdrawal is served upon

him.,

(2) The directors may at any time, and at the recgaest
of the Committee they must, by written notice reguice any
holder of & share to give them such informaticn o
avidence, supported (if the directors ox the Committee 50
requixe) by a statutory declaration, as the directors ox
the Committee may consider necegsary or desirable for
determining whether ox not there is, ox is to be, an
infringement by any pexson with respect to such share of
Article 14 (Beneficial  Cwnexship) or  Article 20
{Substantial Shareholdings) or of any condition imposed
by, or undertaking given to, the Committee pursuvant te any

of the Special articles.
(3} Ifs

(@) at any tima, the directors have reascnable
grounds  for kelieving that any holdex has
failed within fourteen days of the sexvice of
such notice to comply with the notice givan

to him pursuant to this Article; or

{b) if any helder, having responded within such
period cf such notice, has fniled to satisfy
the dlrectora, or (where the notlce was glven
at.  the roguest of the Committes)  the

N '? -
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ommibitee khat toere 1g, or is to be, no
infringement witrh respect te any ashare held
by him of drticle 19 (Bereficial Ownership)
or Article 20 (Substantial Shareholdings) or
of any eondition imposed Ly, or undertaking
given to, the Compittes pursuant to any of

the Spuecial Artic.es;

the directors may and, at the direction of the Comuitiee,
gdov me.t. as soon as practicable. without prejudice *o
Article 2{ (Special Provisions relating to the Transfer of
Shares) serve a default notice on the helder concerned

specifying the shares to which such notice relates.

(4) Forthwith wupon determining that any shares are
excess shares, the directers must, unless the Commiftee
otherwise agrees and without prejudice to 2Arxticle (21)
Spesianl Provisions relating to the Transfer of Shares) ,
serve a defanle not.ce on the holder of such shares

specifying such shares as the shares to which such noLice

relates,

(5) The directors must cpuse the register ho have noted
againgt the holder upon whom such a default notics has
been served, details of such notice and the shares

gpecifled therein.

(6} & defanlt notice is conclusive evidence against the
pembar concerned that cilrcumstances had arisen entitling

the directors to serve such notice.

{7) Any notice which is given pursuvant te this Article
muet pe served in a manner in which a notice ot meeting is

authorised to be served by these Articles.

(8) 5 share specified in a Adefault notlee which has not
heen withdrawn by & furibar notice in writine way nob be
vansferred oxeept in accordance wirh Meticle 31 (fpecial

provisions relating to the Transfer of Shares). Upon



regigcraticn of the transfer in accordance with such
Article of any such share the relative default notice is

e be btreated as withdrawn,

{g) A default notice once served may not be withdrawn

vnless

(a) it is served purswant to paragraph (3) of
this aArticle and the default to which it
relates is capable of being remedied and is
remedied to the satisfaction of the directors
or (if the default notice was given at the
direction of the Committee) the Commitiee
within twenty-eight days of the service

thereof; or
{5 the Committee agrees.

SPECTAL PROVIEEONS RELATING TO DIRECTORS
23{1) A pexson may not be appointed a director if and so
long as the Company is registered as a managing agent

sncder the Byelaw unlasgs:

(a} the Committese has given its consent to his
appointment and the Company has received

written notice o that effect; and

{h) he i an underwriting nember, annual
- [

subsceriber orx assocoliate

and paraqgraghs (2), (3) and (4} of this Article take

effact pubjoect to this peragraph (1),

{2) At least two-bthirds of the directors (other than
slternate directors) for the time being must ke gualifying
working members; and accw rdingly, if and so long as,
without the agreemsnt of the Commitbee, two-thirde of the
directors are not such membors, the continuving directoris)
may (if so authorised by these Avticles apart from the

- PG -



Special Articles) oct fov the purpose or tnoreasing thy
numbar of directors so that two-thivds thevmof are such
members, or of summoling a general weetiny of the Company
for the purpose of appolnting new dlrectors, but for ho

othe) purpose.

{3) The directors must appoint to be a dirvector of tbd
company (iLf such perscn is not already a director):

(&) an mctive underwriter chosen from each of the
marine, non-marine, aviation and wmotor
pmarkets in  which  the Company manages
syndicates provided that an active
underwriter who acts on behalf of syndicates
which operate in more than one such market
may be chosen in respect of each market in

which those syndicates operate; and

(o) unless the Committee otharwise agrees, the
active underwriter of any syndicate mznaged
by the Company which represents ten per cent
or more of the total stanp capacity of the

syndicates managed by the Company.

{4) Directors of +he Company may be appeinted ox
removed only by a resolution of either the Companry in
general meeting ox the bosard, and the consent ox
concurrence of any person (other than the Committee) may
not be required fox the appointment or removal of a person

g o director.

{5} A person is not eligible to be an alternate
directsr unless he satisfies the criteria of the Committee
as 4o sultability and the Company receives written notice
o that effect, and a person 18 not eligible to be an
alternnte director for a diractor who is a qualiflylng
working member unless he is also 8 qualifying working

member,

on



i

(6} If the Articles other than the Special Articles
expressly an  provide, the chairman of the board of
dixectors may in the case of an eguality of votes have a
second or casting vote at a meetine of the directors.
Save ag aforesald, no director may have more than one vote

at a meeting of the directors.

() If any resoluticon for the removal of a director is
to be proposed at any general meeting of the Company, the
directors or, in the case of 2 meeting requisitioned by
maembers of che Company in accordance with sgection 368 of
the Act, the requisibiconists mugt send to the Comnittes a
acopy of the notice of such meeting at the same time as the
gsame l& sent o members of the Company and, in addition,
the Company must send to the Committee a copy of any
representations made pursuant to section 304 of the Act
also at the same time as the same are sent to members of
the Company. If copies «f such representations are not
gent to members of the Company because they are received
too late, they must be sent by the Company to the

Committee as soon as practicable after thelir receipt.

(8) It is necessary Lo give notice of a meeting of
directors to every director including & director whe is
for the time being absent from the United Kingdom who has
glven to the secretary an address outside the United
Kingdom for the purpose. Any notice of weeting reguired
by this paragraph {8) to ke sent to an address cutside the
United Kingdom wmust, 1f less than fourteen days' notice is
given, be sent by telex, faswimile transmission, cable or
telephone, Anv auch notice gilven by telephone must be
confirmad as soon as possible thereafter by telex,
fascimile transmission or cable, Any  such  notice
auvthoriged to be and given by post must be sent by
prapaid-airmail (first class where appropriate).

{10} The guorum necessary for the twansaction of the
buginess of the directouxrs ls three. Foxr the purposes of
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detarmining whether a gquorum exists, allernate directors
must: not he included.

SPECIAL FROVISIONS RETATING TO THE
DESGUALIFICATION OF DIRECTORS

a4, By way of addition to any other pmvigions of these
Articles providing for the disqualification of a director,

the ¢ffice of a director is vacated:

(a) if the director becomes prohibited from being
a director either by reason of an order made
under any enactment oxr by resson of the
ocogurrence of any other event in consequeire
of which is is by wirtue of any enactment
disgqualified from being a director or
anything analogous teo any of the events
specified in this paragraph (a) occurs undey
the law of any applicable juriszdiction; or

(b} if the director is the subject of a direction
of administrative suspension under the byelaw
made under the 1982 Act dated 5th January
1983 entitled “"Administrative Suspension”, as
amended from time o time, or the director is
found guilty of misconduct under the byelaw
made under 1982 Act dated S5th January 1483
entitlad "Misconduct Penalties and
gSanctions®, az amended from time to time and,
in either case, the Committee nobifies the
Company fhat such director Is no longer
permitted to be a director by reason af such

divection or finding; orx

{c) 1f the director ceasss to be an underwriting
menber, an annual subscribher or an associate
without, in the case of an anmual subscriber
or an assoriate, thereupon Dbecoming an
undorwriting member,

oy
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DIRECTORS' POWER TO I'PLEGATE

5, Tha powers of the directors are not capabloe of
ganeral delegation othexwise than to a managing director
or with the approval of the Committees,

LN

ALSTON A QF ASSCC
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COMPAMNIES FORM No., 123

Notice of increase
in nominal capitai
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this margin

To the Registrar of Companies

Pursuant to section 123 of the Companies Act 1985

For official use
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Ploasa complete i e Sl Tr— -
lwa-q;llirhlyi, proforably !} J o E ! RN T
i blaclk type, or ) TR W S
bold block lottaring ~ Namae of company
\
‘I o e, S ) NuQ By, € 0wk '\D NSRRI --\‘ S RN \--.\,‘?\N RS S
* Ingart full neme ‘!
of campany

gives notice in accordance with section 123 of the above Act that by resolution of the company

o R B,

dated
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increased by £ % G

§ the copy must be
printad or In sume
tther form approved
by the registrar

A copy of the resalution authorising the increase is attached.§

sharas have been or are to be issued are as follow:

the nominal capital of the company has beaan

beyond the registered capital of £ 28,09 Q

The conditions (eg. voting rights, dividend rights, winding-up rights ete.) subject to which the new

Please tick here if
continued overleaf
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COMPANIES FORIM No. 225(1)

Notice of new accounting reference
date given during the course of
an accounting reference period

Pursuant to section 225(1) of the Companies Act 1985

Comrzany nLmbr

To the Registrar of Co.apanies

o e
L i |
| MR S I

For official use
“) e
1 1515647

i

Name of company

*
| —

gives notice that the company’s new accounting reference date on which the current accounting
reference period and sach subsequerit accounting reference period of the company is to be treated as

corning, or as having come, to an end is as shawn below:

ey IVicmth
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3 50 10 19

The currant accounting reference period of the company is 1o be treated a5 [shortened] lextended]T and
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No.l51.5647

THE COMPAU'TES ACT 1985
COMPANY LIMITED BY SHARES

ALSTON BROCEBANE AGENCIES LIMITED

At an Extraordinary General Meeting of the Company duly

convened on 28th September 1938 the following Resolution

was passed as a Special Resolution,

THAT ¢

(1)

(2)

(3)

SPECIAL RESOLUTTON

the authorised share capital of the Company be
increased from £160,000 to £160,100 by the creation
of 100 new "A" Shares of £1.00 each having attached
to them the rights zonferred on "A" Shares by the
new Articles of Agsoclation referred +to in
paragraph (3) of this Resolution;

gach ©Ff the Ordinary Shares in the capital of the
Company be and it is hereby converted into a 'R
Share of £1.00 having attached to it the rights
conferred on 'B' Shares by the new Articles of
Association referred o in paragraph (3) of this
Resoluticn;

the Regulaticons contained in the printed document
submitted to this meeting, and foxr the purpose of
identification signed by the Chairman, be approved
and adopted as the Articles of Assoclation of the
Company, in substitution for, and to the exclusion
of, all the existing Articles thereof;

for  the purposes of paragraph (2} of this
Resolution the directors are hereby unconditionally

and generally authorised for +the purposes of

section B0 of +the Companies Act 1985 to allet

100 'A' Ordinary Shares of &£1.00 eﬁmhmanm“th@v oy

COMPAYE
- 3 NOV 5038

s




capital of the Company and the auwthority contalned
in this paragraph shall expire on 3lst December
1988,

-
a3

]

1
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e

o

Chairman

Presented by:

it
Rosling King,
2/3 Hind Court,
Fleet Street,
London BC4A 3DL.
Reff: GC/5267
]
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Ploase do naot Pursuant to section 123 of tiie Companies Act 1985
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this margin

To the Registrar of Companies For official uss  Company number
Please complete i A
legibly, praferably i i ] [ 151554
in black type, ar Lo e ol s ade ree wd

bald Block lattering  Name of company

* ALSTON BROCKBANK AGENCIES LIMITEL

*insert full neme
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gives notics in accordance with section 123 of the above Ast that by resolution of the company

dated SRS September 1988he naminal capital of the company has been

increased by £ 100 beyond the registerad capital of £ 180,000

§ tho copy mustbe A opy of the resolution suthorising the increase is attached.§

printed or in some
other form approved
by the registrar

The conditions {eg. voting rights, dividend rights, winding-up rights ete.) subject to which the new
shares have been or are to be issued are as follow:

The new shares will each be "A" Voting Shares of E£1-00 each,
each having the rights attaching and being ! subbject to the
restrictions in the new Articles of Association.
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Company Number 1515647 ’ ﬁ o
£
THE COMPANIES ACT 1985
COMPANY LIMITED BY SHARES
NEW ARTICLES OF ASSOCITATION
== -
ALSTON BROCKBANK AGENCIES LIMITED
(adepted by Special Resolution passed on 1488)

INTEREPRETATION

(1) In these Articles the words in Column 1 shall where the

context admits bear the meaning assigned to them in

Column 2:

Column 1 Column 2

"the Companies Actsg® The Companies Act 1985 The
Companies Securities (Insider
Dealing) Act 1985 and The
Business Nanes Act 1985

"the 1985 Actw The Companies Act 1985

"Takble A" Table A as prescribed by
the Conpanies (Tables A to F)
Regulations 1985 in force as
at the date of adoption of
these Articles

- nan Shares® the "aA" Voting

Nen-Participating Shares of g1
in the Company each having the
rights set out in these
Articles and "aA" Shareholder
shall be construed accordingly

| CORPAMIES Rrecer i o i-'
« & NOV 038
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"BY Shares"

"Bylaw 47

"Share!

"paid up capital®

IRegisterh

"LLoydtan

"rhe Lloyd's hoth

"Lloyd's Byelaw"

Hthe Council?

"the Syndicate”

"the Special Articles"

Unefanlt Notica!

-y

the "B" Non-Voting
Participating Shares of £1 in
the Company each having the
rights set out in these
Articles and "B" Suhareholder
shall be constirued accordingly

Lloyd's Underwriting Agents
bylaw number 4 of 84 (as
amendead)

a share of the Company (of any
elass) and shareholder shall
be construed accordingly

in respect of allotbed share
capital of the Company that
part which is paid up or
credited as paid up

the register of members of the
Company

the Society incorporated by
the Iloyd's Act 1871

the Lloyd's Act 1982

any hyelaw made or to be made
under the Lloyd's hct

the Council of Lloyd's and any
delegate of the powers of the
Council of Lloyd's

the Syndicate or Syndicates at
Lloyd's for which the Company
acts as Managing Agent with
the permission of Lloyd's

Articles 3, 6, 9, 10, 11, 12,
15(3), 20, 21, 26, 27(3), 28
and 29(2)

a notice given by the
Directors pursuant te Article
20



(2)

f3y

{4)

- -

"oualifving Persont s person who is a Qualifying
Annual Subscriber or a
ouasifying Underwriting Member
or a Qualifying Working Membex
(as defined in Byelaw 4)

excluding any perscn who is
deemed ly the provisions of
paragraphs (c) and {g) of
Sub-aArticle 92(3) not to be a
ualifying Person

"avditors! the auditors for the time
bheing of the Company

Tha following ewpressions shall where the context

admite bear the meaning assigned by Byelaw 4

"Active Underwriter!
"agesociated with a Lloyd’s Broker®
"Interast"

roualifying Annual Subscribexr"
Houalifying Underwriting Member
"Qualifying Working Membei"

Unless the context stherwise regquires, words and

expressions defined in Section 2 (1) of the Lloyd's Act

shall bear the same meaning when used in these Articles

Any provision in these Articles which requires any
agreaement, consent or approval on the part of the

Council

(a) shall be construed as regulring such agreement,
consent or approval to be given in writing before
the act, event or state of affairs for which such
agreement, consent or approval is needed is done
or occurs which such agreement, consent, or
approval may be given on such terms and conditions
and for such period as the Council thinks £it and
may be revcked by the Council at any time and

(b) wshall have affect only during the time the Company

is on the Reglstec of Approved Underwriting Agents



(ar such Register as may be suhscituted therefor)
at Lloyd's

(8) References in these Articles to any statute or any

Lloyd's Byelaw are to any re-enactment or nodification
thereof for the time being in force

PRELIMINARY

1. The Company is a private company and the regulations
contained or incorporated in Table A shall apply to the
Company except to the extent that they are excluded ox
varied by or are inconsistent with these Articles which
together with the said regulations shall c¢onstitute the

Articles of Assccliation of the Company
2. The following regulations of Table A shall not apply to

he Company: 24, 25, 29, 30, 31, 40, &4, 73, 74, 75,
6, 77, 80, 81, 88 and 93

LEOYD'!'S REQUIREMENTS

3. (1) The Special Articles shall only apply so long as
the name of the Company is on the Register of Approved
Underwriting Agents (or such Regilister as may be
substituted therefor) at Lloyd's during which time they
shall override any other provision in these Articles
inconsistent therewlth
(2) No provisgion of these Articles shall be amended

without the prior approval of the Committee

(This Article 3 is a Special Article)



SHARE_CAPITAL

4.

(1) ‘The share capital ot the Company at the date of

adopticn of these Articles is £160,100 divided into 100
nan Yoting Nen~Participoting Shares of fl each and
160,000 "B" Non-Voting participating Shares of &l aach
having the rights and being subject to the restrictions
get out in these Articles

(2) 'The "A" Shares shall confer upon the "AY

shareholders no right to participate in any dividend or

=

other distribution of tThe Company but shall:-

(a) only carry the right in a winding-up or other
return of capital to repayment pari passu with the
#3n ghares of the paid up capital thereon without
farther or other right to participate in any
surplus assets of the Company; and

(h) confer cn the holders thereof the right to receive
notices of and to attend and (subject to Article
20) vote at all general mestings of the Company
provided that while the special Articles apply to
the Conpany only holdexs of A" shares whe are
Qualifying Persons shall be entitled to wvote by
virtue of such "A" Shares and

(¢) confer on all holders the right to receive notices
of and to attend and vote at all meetings of the

wan shareholders as a class

(3) The "B" Shares shall confer upon the "B
shareholders the right to participate in all dividends

and other distributicons of the Company and shalls~

{a) warry the right in a winding-up or othexr return of
capital to repaynent pari passu with the "a"
chares of the paid up capital thercon and to
participate to the exclusion of the "A" Shares in

any surplus asgets of the Company: and
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({83

(d)

|[ «4.- :l

cAarry the right "o receiwe notices of and to

attend at all Anragl Seneral Meetings of the

Cony any, but shall carry no right to receive

notices of or o autend any other general meeting

of the Company uriess the business of that neeting
includes business €n which a "B" Shareholder nay
vete: and

mave as otherwise agreed hy the Council carry no

right ¢o vote at any general meeting on a show of

hands or on a poll eoxcept:

(L) the right to wote for or against any
resaiution which may be proposed for the
winding-up of tre Conpany or for selling or
disposing of obherwise than in the ordinary
courge of bus.nikss) the undertaking or assets
of the Company ar part thereof; ot

(i1} the right to wote for or against any
regolution affpmcting the rights attached to
the YB" Shares! o

(iii) the right to vut2 on a resolution for the

appointment. or renoval of a maximum of twe
non-Executive Liectors in accordance with
and subject to Bub-Articles 27(3) and 2902
ar

(iv) if (arst wnly Lif; tthe 3pecial Articles do not
then apply, the wighc to vote on any
resolution propesad as a Special Resolubion

carry the right to vote at any meeting of the van

Shareholders as & clags

No share, cther than ar "A" Share or a "B" Share,
shall confer any r -nt to receive notice of or

attend or vote at any roneral meeting of the

Company

{The provisions of Regu' ations 54 (votes) and 117

(winding-up) of Table A shall be deemned modified
accordingly)



VARIATION OF SHARE CAPITAL

5. (1) Except with the sanction of an extraordinary

Tesolution of the npw Shareholderg any new Shares

Created vpon an inerease of aplital shall ke wgn Shares
and shall rank pari passu with the "B" ghares then in
existence.

(2) Except wit, the sanction of an extraordinary

resolution of the "A" shareholders in the case of am
Shares and of an extracrdinary resolution of the ngn

Sha

reholders in the case of FEN Shaoresns

=1

(a) vpon any issue of "A" Sha.es after the date of

adoption of these Articles such Shares shall first

be offered to the mpn Shareholders in Ppropoxrtion,

as nearly as may be, to the nerinal value of nan
Shares respectively held by them;

{b) upon any issue of ngn Shares after the date of

adoption of these Articles such Shares shall first

MMM%MMRMVmﬂ"WH%mmmm%myh

I proportion,
as nearly as may be, to the nominal value of wpn

Shares respectively held by them

in each case the Directors may limit & time within

which such offer shall be open to acceptance andg Shares

not taken up within the specified tige by the person to
whem they are first offereq shall be oftered to the
uthe.z holders Of Shares of the Sane cliss before beineg
offered to persons not already helding Shareg o that
class. 2Any offer of Shares in accordance with thig
Sub-~Article {2} shall be subject to the Special
Articles if then applicable

(3)  Subject to the Special Articles {whean applicable)
and the provisions of the Companies Acts the Conpany

[h]

#hall have pover to purchase Cr redeem any oF its own

Shares, (Regulations 3 and 35 of Table A shall he
deemed modified Accordingly)



G

r4)  The provisicns of Sections 82(1} and 90(L) to (6)
inclusive of the 1985 Act ("pre-enphion provisions on
allotment") shall not apply to any issue of Shares

after the date of adoption of these Articles

(5) Subject to the forsgeing provisions of this
article 5 and to the Special Articles, the Diresctors
shall have powar until the fifth anniversary of the
date of adoption of these Articles (or such later date
as may from time to time validly be fixed by the
Company in general meeting) to allot, create options
over or otherwise deal with the unissued Shares of the
Company as they shall in their discretion think fit.
The maxinun amount of relevant securities (as defined
in Section 80(2) of the 1985 Act) which the directors
may allot, grant options or subscription or conversion
rights over, create, deal with or otherwise dispose of
in accordance with this Article shall be an amount
egual to the nominal value of unissued shares of the
Company for the time being or such other amount as

shall be authorised by the Company in general meeting

SPECIAL PROVISIONS RELATING TO VARIATION OF SHARE
CAPITAL

(1) The Company shall not:

{a) issue share warrants to hearer; or

(k) without the consent of the Council :-

(i) ereate any class of Share other than an
At ghare or a "B" Share

(1i) confer or permit to be conferred on any
person whether by virtue of the holding
of a Share or otherwise the right to
prevert ox affect the exercise by the
Divectors or the Company in general

meating of any of their or its powsrs



without the consant Or concurrence af

such person

(2) The Company shall not without the consent of the

ceuncil reduce its share apital whethexr by cancelling,
purchasing or redeeming any nf its Shares or otherwise
howsoever and Regulations 3,34 and 35 of Table A shall

be deemed modified accordingly

(This Article 6 1s & Special article)

7 Reculation & of Table B shall apply as i€

fa) ‘the words "(not being a fully paid share)" were
nmitted;

(bh) +iere were ingerted at the end of the £irst
sentence the words "o otherwise owing to the

company by the holder thereof";

CALLS

8. Regulation 12 of Teble A shall apply as if the words
vand except as agreed between the Company and any
member in the case of the Shares held by him" were
inserted immediately after the yords "terms of

allotment"

ELLGIBILITY TO HOLD SHARES

o. (1) The Directors shall not allot ox issue an "A"
ghare to, or register any Form of transfer ow
pominatlion or any renunciation of a letter of allotment
retating to an "A" Share in favour of a person who lis

not a Qualifyling Person or permit the registration of



- 10 -

any such person by wvirtue »f his having becone entitled

o an "A" Share on the death or bankruptcy of its

holder

(a) if as a result of and pursuant Lo any such
action by the Directors more than one third of the
npv ghares would be Teld by persons who are not

gualifying Personsi or

(b) unless the Council gives its consent to such
person being the nolder of an waM Share and, if
the Coupncil should so recuire, such person has
given te the council an undertaking in such forn
as the Councill may speclly

(2) The Directors shall not allot or issue a nRY Share
to, on register any form of transfer oOX nomination
or any repunciation of a tetter of allotment
relating to a "BY share in favour of any parsen ox
permit the regisﬁration of any perscn as zhe
holder of any such ghare hy virtue of his having
become entitled thereto on the death or bhankruptcy
oF its holder unless the Council gives its consent
to such persen pbeing the holder of a "B" Share
and, 1f the council should s0 require, such person
has given to the council an undertaking in such

form as the Council may speclfy

(3) (a) A person desiring to he registered as the
heolder of any Share must (whether oI not he is
registered as the nolder of some other Share)
prior te registration, exacute and deliver to tha

Compaly & declaration:

y stating whether or not he i &
gual.ifying Perscon;

14y confirming that (unless and to the

extent that the council otherwise

agrees) he has, and will retaiu the



~—

(o)

(¢)

entire interest in every Share
registered or proposed to be registered
in his nane for himself only; and

gpecifying the nawes of any holders of

[
=
i
La.
-
s

Shares in the Company whose holdings
would £all to be aggregated with any
shares registered 1n his name by virtue
of Sub-articlie (2} of Article 11

ragubstantial ghareholdings™) 1E he had
been the holder of the shares proposed
te be registered in his nane at the date
of the declaration and the number of
shares then held oY such persons

respectively

A Qualifying Person dasiring to he registered
as the holder of an "AY Share must (unless he
has already done so in regpect of "A" Shares
already held by him) prior to registration,
exacute and deliver to the Company an
undertaking that 1if he subseguently ceases Lo
be a Qualifying Person and as & result the
proportion of "AY shares which is held by
Qualifying Persons falls below two thirds he
chall sell all "A" Shares held by hin in
accordance with Article 12 and an
acknowledgenent that if he fails to do so
within twenty one (21) days of ceasing to be
a Qualifying Person the Directors shall be
entitled (but not bound) to serve a Transfer

Notice in respect of those Shares.,

A holder of an "A" Share who becomes &
Ouallfying Person subsecuent to hecoming
holder of that sShare shall continue to he
treated for the purpeses of the Special
articles as not keing a oualifying Person
until such time as he shall have executed and

dalivered to the Company



(a)

(&)

()

{an)

- 32 -

(i) a declaration stating that he has become
a gualifying Person

(ii) an undertaking and acknowledgement in
the form specified in paragraph (b) of this

sub-Article 9(3)

the Directors may, and Lf the Council
regquires, they shall, by written notice
require a person desiring to be registered as
the holder of any Share or a person making 2
declaration pursuant to paragraph (b) of this
gub-Article 9(3) to give then such further
information or evidence, gsupported {(if the
Directors or the Council s0 require) hy a
statutory declaration, as the Directors or
(in the case of a direction by the Council)
the Council may consider necessary oL
desirable for the purpose of determining
whether such person iz a Oualifying Perscon
and whether (unless the council otherwise
agrees) he has and will retain the entire

istered in his

interest in every Share
name for himself only
The Directors shall not register a person as
the holder of a Share Lf either he has not
evecuted and delivered a declaration
complying with paragraph (a) of this
sub-drticle 9(3) or the council directs Chen
not to register such person

The Directors shall not reglster a person as
holder of an "A" Share if he has not executbed

and delivered an undert

king and
acknowledgenent complying with paragraph (b)
of this Sub-Article 9(3)

A person as respects whom either the
Directors or, {(if he is a person to whom a
direction made by the Council under paragraph

(d} of this Sub~Article 9(3} relates) the

®



council, is not satisfied that he is a
pualifying Person, is o be treated for the
purpeses of the Special articles as not heling
sitch a person

(h) The Company musi:

(i) if any transfer relating to a Share 1s
lodged with the Company for
registration, forthwith give notice in
writing teo the Council specifying the
paxrticulars contained in such transfer;

(ii) deliver promptly to the Council a copy
of every declaration and every other
document deliveresd to the company ander
paragraphs (a) (b) (c) and if
applicable, paragraph {(d) of this
gub-article 9(3}):

[=%

if any transfer relating to a Share is

i s
==
is
e

mwhwmmﬂ,ﬁthdﬂqu@rth&iﬂ
writing to the Council stating that the
same has been registered; and

(iv) give to the council immediate notice in
writing of every other change (whenevew
made) to any of the particulars
contained in the Register, and the
Company shall not regyister any transfer
of any Share for a period of twenty one
days after paragraphs (i) and (id)
hereof have been complied with in

relation to such Lransfer

(4) (a) If£, at any time the Directors have reason to
believe that the holder of an "A" Share who
has made a declaration under elther paragraph
(a) or (e} of gub-Article 9(3) stating that
he is a Oualifying Persgon is no longer a
oualifyinyg Person ox if, at any time, the
Directors are so reguested by the Council,
they shall hy written netice reguire such “AY

gharehelder to give to them such informaticon



- 14 -

or evidence, supported (if the Directors ox
the Council so reqguire) by a statutory
declaration, as the Directors or the Couneil
may consider necessary or desirable for the
purpose of detexmining whethexr or not such

man Shareholder is a Qualifying Person

{b) Ii:

(i) at any time, the Directors have
reasonable grounds for bhelieving that
any such "A" Sharehelder hzs falled
within fourteen days of the sevvice of

such notice to comply with the notice
given to hin pursvant to this

Sub-Article 9{4); or

(i1} any "A" Shareholder having responded
within such period to such notice, has
faliled to satisly the Directors or
(where the notice was given at the
request of the Council) the Council,

that he is a Qualifying Person;

the provisions of paragraph (g) of
Sub-Article 9(3) shall apply and the "A"
Shareholder shall be treated for the purposes
of the Special Articles as not beir; o

Qualifying Person

{5) There must not without the consent of the Council
be conferred on any person, whether by virtue of
the nolding of a share or othewise, the righi to
orevent or affect the exercise by the directors or
whe Company in general meeting of any of their or
its powers, without the consent or concurrence of

such person

(This Article 9 is a Special Article)
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10.
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HIP OF SHARES

(1) This Article 10 shall be without prejudice to
Articles 9 ("Eligibility to hold Shares"), 11
{"Substantial Shareholdings®) and 12 ("Compulsory Sale

and Transfert)

{(2) Unless the Council otherwise agrees, the Directors
shball not allot or issue any one Share to more than one
person, register any fcrm of transfer or nov.ination in
favour of nore than one persen, register any
remineiation of a letter of allotment relating to any
Share in favour of moere ‘than one person or permit the
registration as Shareholder of more than one person by
virtue of his having become entitled to a Share on the

death or bankruptey of its holder

(3) Unless and to the extent that the Council
otherwise agrees, each holder must retain the entire
interest in every Share registered in his name for
himself only and he must not create or permit to be

created or to subsist any interest in the Share in

favour of any cther person

(4) Notwithstanding sSub-2rticle 10(3) akbove -

(a) a meaber entitled to vote may appoint one or more
proxies in accordance with Regulation 59 of Table
A but the instrument appeinting the proxy must be
in writing under the hand of the appointor or, if
the appeintor is a bhody corporate, under its seal
(if any} or under the hand of an officer duly
authorised (but so that the Directors are to be
entitled to require evidence of the authority of
such officer) and & vote given by proxy on a
particular resolution may not be treated as valid
or effective unless the instrument appointing such
proxy relates only to the meeting at which that

resolution is to be considered and either:
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(1) such instrunent specifies whether the proiy

igs to vote for or against such resolution; o¥

(ii) such regolution is Tor an amendmant to any
regelution in respect of which the proxy has
been directasd to vote aither for ov against?
Qo

(iii) such resolution is a motion for an
amemmwmcm:mrthawwmﬂmmmtcm21

chairman:

(b} @& corporation which is & member af the Company may
subject to, and in accordance with, any other
provision cf these articles exercige the POWRLS
conferred by sectlon 375(1) (a) of the 1985 Act to
appoint a person as its raprﬁsantative bt the
Directors are to be entitled to reguire evidence

of the authority of such representative

(This Article 10 ig a Special Article)

_2;'.'[]]ElSTAJD‘EE['IIJ!-ZL SHAREHOLDINGS

11. (1) NoO person may, except to the extent that the
council otherwise agraes, he the heolder of more than
ten per cent of the mominal value of the Shares of any
class of the Company or the holder of more than ten per
cent of the wvetes exercisable by the menbers of the

company for the time being

(2) In determining whether such Limit of ten per cent
nas been exceeded by any person (Ythe Shareholder"),
there must be aggregated with the Shares registered in
fhe name of the Sharsholder and treated as held by hin,
ghares reglstered in the names of the persons who, In

relation to him, are the persons referred to i

(r) section 12 (1) () of whe rloydls Act, if the

shareholder is a body worporate;
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(b)  section 12(1) {2y (hut excluding the proviso to
that section) of the Lloyd's Act, if the
Shareholder is an individual; and

(c) section 12(1)(d) of the Lloyd's act, if the

Shareholder is a menber of a partnership,

provided that:

{i) references in section 12 (1) (c) and (d) of the
Lloyd's Act to a Director or a partner are te be
treated, in the case of a Director or partner who
is an individual, as including the persons
nentioned in section 12(1) (&) of the Rloyd's Act;
and

(ii) this Sub-Article 11(2) does not reguire any Share
to ke taken into account more than once in
determining whether the limit of fen per cent has

heen exceeded

(Phis Article 11 is a Special article)

COUMPULESORY SALE AND TRANSFER COF SHARES

la. (1) TIf:

(&) any person is, without fthe agreenent of the
Council, a joint holder of any Shave; or

() the holder of an "A" Share who is a Qualifying
Person ceases to be a Qualicdying Person and as a
result the proportion of "A"™ Shares which is held
by pualifying Pervsons falls below two thivds; or

() without the consent of the Council, any person has
an interest in a Share other than the bholder
thereof except by reason only of the occurrence of
an event specified in paragraph (a) of Sub-Article

12(3): or
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(d) any consent, agreement or approval given by the
Council with respect to a Share is revoked or
expires or teminates or there is a breach by any
holder of any undertaking given to the Council o

(e} any holder is in breach of Article 1L

("substantial Shareholdings"),

the Directors shall, unless the Council agrees
otherwise, as soon as practicable give a Transfer
Notice complying with Sub-Article 12(4) to the perscn

who is the holder concernzad or the holder of the Shares
concerned with respect to the Shares to which this
sub-article L211) applies providsad always that in a
case where paragraph (e) above applies but the Shares
in gquestion are held by rore than one person, such
noetice need only bae given to such holders as the
Directors may in thelr absclute discretion and without
asslgning any reason therefor determine for the purpose
of remedying the breach of Article 11 ("Substantial
Shareholdings") and their determination shall be

conclusive.

(2) Sub-Article 12(1) applies, unlass the Council
ntherwise agrees, to all the Shares in the Compainy
registered (whether solely or jointly with some othex
person(s)) in the name of the holder on whom notice
under such Sub-Article is reguired ¢ o> be served

provided that:

(a) 1f Sub-aArticle 12{1) applies to such holder by
reason only of his being a joint holder of any
Share without the consent of the Council, such
paragraph applies (subject to paragraph (d) of
this proviso) onlyv to Shares so held;

(12) if Sub-hArticle 12(1) applies to such holder by
reason only that he is the holder of an "A"™ Share
and that as a wesult of his ceasing to be a
oualifying Person the proportion of the "A" Shares

held by Qualifying Persons has fallen below two



(c)

(d)

(o)

(3)

(&)

{lo)

- ]L9| a—

thirds, such Sub-Article applies only to the "an
Shares registered in his name;

if sub-Article 12(1) applies to such holder by
reason only that, without the consant of the
Council, anether person has an interest in any
Share held by him , such Sub-Article applies onliy
to the Share registered in his name in which
ancother person has, without the consent cof the
Covncil an interest;

if the Council so agrees before the expiration of
fourteen days from the date of the notice given
Pursuant to Sub-Article 12(1), such Sub-aArticle
shall apply by virtue of such notice to some only
of the Shares to which it would otherwise apply by
reason of paragraphs (b) or (e) of this proviso;
if Sub-Article 12(1) applies to such holder by
virtue only of paragraph (e) thereof, such
Sub-Article applies (subject as aforesaid) only to

such nunber or value of the sShares of each class

held by him as the Directors may in their absolute
discretion and without assigning any reason
therafor determine for the purpose of remedy.ing
the breach of aArticle 11 ("Substantial
Shareholdings") and their determiration shall be

conglusive

IEs

any Shareholder (being an individual) dies; or
any Shareholder (being an individual) is
adjudicated bankrupt, or (being a body corporate)
enters into liguidation or has a receiver or
administrator appointed of its Shares in the
Company or (whether a body corporate or an
individual) makes any arrangement or composition
with his crediters genaerally o anything analogous
to any of the events specified in this
‘mmﬂmmqmmh(hbommmswﬂm?tm:hwsufewy
applicable Jurisdiction; or
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() a pefault Notice has heen served in accordance
with Article 20 on any ghareholder and has not

been withdrawn

e Directors may, and at the direction of the council
they shall, give a rransfer Notice, complying with
gub-article 12(4) to the holder of such Shares wilth
respect to such of the 8Shares held by him (whether
golely or jointly) as may be specified in such Transfer
Notice but no direction may be given by the council in
the case of paragraph (a} or (1) herecf until the
aexplry of sixty days from the date on which occurred

the event by virtue of which such paragrapb first

applied

{4) (a) In this sub-Article 12(4), the Following
expressions hear the meanings set opposite

them respectively balowr:

"accaptor" a person to whom Transfex
shares are offered pursuant to
this Sub-Article 12(4) and who

accepts such offer

nacoepted Shares" Transfer Shares which are
accepted by a parson to whom
they are offered pursunant to
this Sub-Article 12(4)

ngoard Nominee" 2 person nominated by the
Directors, bheing a person

eligible to be registered as

holder of Transfer Shareas

"Fair Value" e falr value of Transfexr
shares as deternined in
accordance with paragraphs (d)
and (&) of this sub-Article

12(4) ("Transfer of Shares™)



"person eligible to

hold Yransfer Shares!

"Pransferor”

"Mransfercr's Noninee"

Whransfer Notice"

nfransfer SharegV

(k) A Transfaer Notice

whicl; it relates

a person in whose namne
Transfel Shares may be
reglstered without breaching
at the anticipated time of

registration any provisions of

these Articles (including the

Special Articles)
a person to whom a Transfer
Notice dis given pursuant to
this Article 12

a person nominated by the
Transferor by notice in
writing to the Company as a
person to whom Transfer Shares
nmay be offered under paragraph
(h) of this Sub-Article 12(4)

a notlice in writing gilven by
the Directers to a2 holder or
Joint holder of Shares
regiiring either that the
Sharss spacified therein be
transferred at Falir value on
be sold to the Company at Fair
Value

the Shares specified in a
Transfer Notice belng Shares
te which Sub-Articie 12(1) or
Sub~article 12(3) apply

hall specify the Shares to

and must recuire either:

(1) that the Transfer Shares be transferred at

their Fair Value; ox



{ii) that the pransfer Shares be sold to the

company at their Fair Value;

provided that no Transfer Notice may be given
vhich recuires Transfer shares to be sold to the

Company unless:

(aa) the Council has given its consent to such
purchase;
{bbh) the Transfer ghares are to be purchased out
of distributable profits ox, the proceeds of
a fresh issue of Shares; and
(ce)  the applicable reguirements of Chapter VII of
part Vv of the 1985 Act are satisfied
() Except where & Transfer Notice wvalidly regquires
that Transfer Shares shall be zgold to the Company,
the Directors shall offer the Transfer Shares for
anle at their Fair Value to members of the Company
other than the Transferor in accordance with the

remaining provisions of this sub~aArticle 12(4).

(d) The Fair Value of Transfer Shares which are "B
Shares shall be fixed by agreenent between the
Pransferor and the Directors or, failing
agreement., shall be auch sume as the Auditors, (or
failing whom a chartered accountant agreed between
the Transferor and the Directors or, in defanlt, a
chartered aceountant nominated by the Chairman, ox
a deputy Chairman of Lloyd's) may determine and
certify to be the fair value thereof. The Fair

value of Transfer Shares which are "A" Shares
shall be the amount equal to the paid up capital

thereon,

(@) When any person (being a chartered accountant or
the Auditors) shall make a determination of Falr
value of Transfer Shares Lor the purposes of this

Article 12 ("the Valuer") he shall act as an



expert and not as an arbitrator and the provisions
of the Arbitration Act 1950 (as amended) shall net
apply. The Valuer shall have regard to such
matters relating to the affairs of the Company as
he may in his diseretion think fit and neither the
Transferor nor the Directors shall be entitled to
inguire into or challenge the pasie on which the
valuation was made. The Valuer's fees shall be

borne by the Company except as prohibited by law.

(£f) 'The Directors shall in the case where "B" Shares
are comprised in a Transfer Notice then within 7
days after tme Fair Value has beer fixed by
agreement or valuation and in the case of the "A"
chares alene then within 7 days after the giving
of the Transfer Notice offer the Transfex Shares

as follows:

(1) Transfer Shares which are "B" Shares shall bhe
offered in writing to the "B' Shareholders of
the Company other than the Transferor in
proportion to their respective holdings of
wpn ghares and the Directors shall enguire of
each "B" Shareholder whether he wishes to
acquire any Transfer Shares not taken up hy
the persons to whem they are firvst being
offered, Any such Transfer Shares not
accepted within 14 days (or such extended
period as the Directors may reasonably i)
by the person to whom they were first offered
ghall then be offered to those "BY
Shareholders who have ewpressed an interest
in acquiring the same to the intent that no
Transfer Shares which are "B" Shares shall be
available for transfer to any person who is
not already a holder of "B" Shares while any
existing "B" Shareholder is willing to take
up and pay for thewm and to the further intent

+that as between the "B" Shaveholders
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competing for Pransfer Shares on offer such
Pransfer Shares shall be allocated between
the competing menbers in proportion .0 the
respechive nunber of "B" Shares in the
Company already held by them (innludimg
Transfer Shal'eds previously accepted by theam) «
The rights ox pre~emption conferred by this
paragraph () (1) of sub-article 12(4) may he
waived by ox varied with the congent of all
nolders of "B" Shares for the tine peing in

issue

(11} In the case of Transfer Shares which are "a"
ghares the Directors shall offer the sane o
such persons eligible undex +he Articles to
nold "AY Shares as the holders of the
majority of the issuad YAV Shares may have
nominated in writing or failing such

nenination as the Directors mwmay determine

Transfer Sharves not accepted by the persons Lo
whom they have been offered in accordance with the
foregoing procedure may be offered at theixr Fair
value to such persons eligible to hold the same as
the Directors think £it until the 42nd day after
rhalr Fair Value has been fixed by valuation o
agreement or in the case of a Transfer Notice
relating only to npn ghares untlil the 42nd day

after service of such rrangfer Notlce.

Tf there arae not poceptors for all the Transfer
shares within 42 days after thelr Fair Value has
been fiwed by valuation or agreement or in the
case of a Transfer Notice relating ocnly teo WAN
shares within 42 days after service of such
rransfer Notice the pirectors shall offer the

pransfer Sharesi
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(i) to any Transferor's Nominee who is elgible to
hold the Transfer Shares or some of them, and

[l

(ii) thereafter, as respects any unsold Transier

shares, to one Or nore noard Nominees as the

Directors may decide
Tf thereafter,

(i) and to the extent that offers of Transier
shares made by the Directors are not
accepted; o

(ii) the Acceptor does not duly execute or deliver
a compliance declaration under paragraph (a)
of Sub-Article 9(3) in respect of the
Accepted Shares; o

(iii) the Acceptor (being a pualifying Person) does
not execute and deliver an undertaking and
acknowladgement under paragraph (k) of
gub~Article 9(3) in respect of any accepted
ghares which are "AYW Sharesi Or

{iv) +the Council directs the Directors not to
register Accepted shares in the name of the
relative Acceptor; or

(v) any person to whom the Transferor is under
any provision of this sub-article 12(4) bound
to transfer shares fails to nake payment of
their Fair Value at the tinme stipulated by

the Directors,

the Directors shall, as BOON &s practicable, offer
the Transfer Shares in gquestion to some other
Board Nominee willing to accept and pay for the
same. Such perscon must be a pearson qualified to
hold such shares and he mast, prior to heing
nominated, have executed and delivered to the
Coupany & declaration under Paragraph (&)
gub-Ariticle 2(3) and (if he iz a Qualifying Person

and such Shares are "A" Shares) an
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undertaking and acknowledgenent undex Paragraph

(b) of Sub-article 9(3) in respect thereof. The
Directors shall in such case serve a notice on the
Transferor specifying the name of the Board
Nominee and the numker of the Transfer Shares to
pe transferred to him and the Transfercy shall
within Ffourteen davs of the service on him of such
notice, execute and deliver to the Company a form
of transfer transferring such Shares in acceordance
therewith

Subject to:

(i) ceompliance by the Acceptor with the
provisions of these Articles (including the
special Articles) relating to the helding of

ghares and cbtaining registration of transfer

of Shares;
ii) any direction of the rouncily and
iii)payment by the Acceptor of the Fair Value

thereoi,
the Transferor shall at the written request. of the
Nirectors execute and deliver to the Company one
or more forms of transier as may be regquired for
trapnafer of Accepted Shares to the Acceptor
thereof and 1f the Transferor shall fall do to so
within 14 days of service of the recuest the
Directors shall anthorise an officer of the
Company as the agent of the Transferor to execute
a transfer of the Accepted Shares to the Acceptor
which transfer shall be valid and effective and
1mm.mmmmmyxmm'im%ﬂf:mmmiweemmwghmzacmmﬂ
receip™ for the purchase price and register the
Acceptor as holder of the Accepted Shares
whereupon the Acceptor shall become indefeasibly
entitled thereto. In such case the Transferor
shall be obliged to deliver up the certificate for
the Aceepted Shares against delivery wherecf he
shall be entitled to receive the purchase price
without interest and a balance certificate for the
uneold Shares (if any) comprised within the

cartificate so surrendered
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(3) In any case yhere & pransfer Notice requires the
Trans<eror Lo sell Transfer Shares to the Company, the
Directer. must draw up a draft contract of purichase:
which provides for completion of the purchase of the
relevant Transfer Shares on the expiration of seven
days after the passing of the special resolution
hereinafter mentioned and for the payment to the
Transfercr of the purchase prige therefor on
completion. The Transferor is deemed, by virtue of his

having become a menbex of the Company, to have agreed:

(1) to such contract; and

(1)  to nhave appointed any Frson nominated by the
Directors to execute such contract on hiz behalf:
and

{¢) to deliver the relevant Transfer Shares to the

Company at completion

The Directors shall convene a meeting to consider a
special resolution to authorise such contract of
purchase, and take all such steps as are necessary o
desirable to be taken by them to ensure that such
contract is duly approved, executed and carried into
effect:., Every member of the Company who heing so
sntitled, votes (whether in person ox by proxy) an such
special resclution or any othexr resolution necessary to
give effect thereto (whether a resalution of the
Company or of the holders of any class of its Shares)
must vote in favour thereof

(This Article 12 is a Speclal Article!

TRANSFER_OF SHARES

13.

(1) (a) No share shall be transferred to an infant,
bankrupt or a person who is a patient within
the meaning of the Mental Health Acts or to
any person who is prohibited by these
Articles from holding such Share
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(b} The ipstrument of tvansfer of any Share shall
he oxecuted by or on hehalf of the transferorn
who shall be deemed to remain the holder of
such Share until the nane of the transferee
js entered in the Register :n respect thereof
and the Directors may refuse to register tha
mmmmwwmzxﬁwmwﬁyumWanﬂmEmew
hag a lien or (ii) unless the cartificate of
such Share and other evidence satisfactory %o
the Directors of the right to make the
pransfer is produced to the Directors
(Regulation 23 of Table A shall be deened
modified accordingly)

(cy 'The Directors shall register a transfer aff &
share in the Company if (and only if) it is
made in accordance with the preceding Article
12 or this Article 13 or where applicable the
succeeding hrticle 14. (Regulaticon 24 of

Table A does not apply)

(2) Subject to the Special Articles when applicable and
any reylirement of the Council thereunder and to all
other provisions of these Arkicles relating to the

acguisition and holding of shares in the Conpany

(a) an "AY Share may be transferred with the consent
in wriking of the Directors to any parson

(k) a "B" Share may be transferred to any person

TRANSMISSLON OF SHARES

1.

(1) Sukject to the provisions of these Articles
governing the holding of shares in the Company and to
article 12 ("Compulsory Sale and Transfer of Shares") a
Parson hecoming entitled to a share in conseguence of
the death or hankmuptey of a member may, upon such
evidence being produced as may fron tine to tine

properly be required by the pDirectors and subject (in
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the wase of an "AM Share) to the consent nf the
Directors under Article 13(2) elect either to e
registered himeelf as holder of the Share or to have
some person nominated by him registered as the

transferee thereof

{2) Pending transfer of the Share under Sub-Article
14(1) or the giving of a compulsory Transfer Notice
under Article 12 a person becoming entitlod to a Share
by veason of the death or bankruptcy of the holder
ghall ke entitled to the same dividends and other
advantages to which he would be entitled if he were the
reglistered holder of the Shares except that he shall
not. be entitled in respect of it to exercise any right
confferred by membership in relation to meetings of the
Company

(Regulations 29, 30 and 31 of Table A do nol apply)

PROCEEDINGS NI' GENERAL MEBETINGS

15.

(1) No business shall bhe transacted by any general
meeting of the Company unless a cquorum of nembers is
present at the time when the meeting proceeds to
business; the cquorum at a general meeting of the
Company shall be three "A" Shareholders present in
person or by proxy except that in the case of a general
meeting convened to consider a resolution on which a
wp Shareheolder is entitled to vote, a quorum in
raelation to that resoluticn shall be three Shareholdera
present. in person o1 by proxy and entitled to vote

theteon

(2) SBubejet to Sub-Article 15(3) on a show of hands

every "A" Shareholder present in person or by proxy at

a general meeting shall have one vorz and on a poll
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every "A" Shareholder who is present in person or by
proxy shall have one vote For each "A"™ Share of which

he iz the holder

(3} If at any time whilst the Special Articlas apply
to the Company more than one third of the votes
exercisable by the holders for the time being of wan
Shares would (were it not for the provialone of this
Sub-Article) be exercisable by perscns who are not
Qualifying Persons each "A" Share held by a person who
iw net a gualifying Person shall carry the number of
votes equal Lo:
Q

o NQ

whare "% aguals the number of relevant "A" Shares held

by perscis. who are Qualifying Persons

"NGH equals the mumber of relevant YA" Shares held

by persons who are not Qualifying Persons

and for this purpose each "A" Share in issue shall be

counted as a relevant "A" Share except any "A" Share

(1) the registered holder of which is dead or has

Leen acdjudicated bankrupt;

(ii) which is specified in a Default Notice

3 4 H
parsuant to Article 20 ("Suspension of Voting
Rights") which has not been withdrawn: or

(iii)the registered holdexr of which is, by victue
of some other provision of these Articles crp
by reuson of an ordex of court of competent
jurisdiction prohikbited from voting Provided
this sub-paragraph (iii) does not apply to
Shares held by a member in vespect of whom an
witdzr has been made by any competent court Ly

reason of the mental disorder of such menber
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Lf and so long as the court has authorised
seme other person Lo vote on that member's

behalf
(This Sub-Article 15(3) is a Special Article)

16. On every resolution on which "B" Sharehclders are
entitled to vote im general meeting, every "B
shareholder present in person Or Ly proxy shall on a
ghow of hands have one vote and on a poll one vote for
sach share of which he is the holder

17.  An instrument of proxy which has not been deposited at
the ragistered office of the Conpany shall neveartheless
be treated as valid if before any vote is cast by the
person named trerein the instrument of proxy is
produced to the chairman of the relevant meeting.
Regulation 62 of Table A shall ke desmed mocified
accordingly.

18. 'There is no Article 18.

CLASE GENERAL MEETINGS

19. {i) The provisions of these Articles relating to
general meatings shall apply to separate general

neetings of a class of chareholders except that:-

{a) at every separate general neeting of a class
of Shareholders on a show of bands every member of
the ¢lass present in perxson or by proxy shall have
one vote and cn a poll every member ol the class
ehall have one vote for each Share of that class
of which he is the holder;

{(b) if any wich separate general neeting as is
referred to in paragraprh (a; above ig adiouined by
reason that a quorum is hot present then if a

guorum shall not he present within hal® an hour
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from the time appointed for such adjourned meeting
the holder or holders of Shaves of the class who

are present shall he a ioOTUm

(2) Regulation 53 of Table A shall wpply to every

class resolubtion

ENSION OF VOTING RIGHYS

20,

(1) In this Article 20 and in Article 12, the
expression "Default Notice" means a notice stating that
the holder of Shares on whom it is served ("the
relevant holder") is not entitled to attend or vote at
any general or class neet.ing of the Company either
sersonally or by proXxy or to be reckoned in a guorum in
relation to any such meeting in respect of any Share
specified in such notice. Upon service of Default
Notice in accordance with this article, the relevant
nolder ceases to be so entitled. If a pefault Notice
s withdrawn in accordance with this article, the
relevant holder becomes entitled in respect of the
Sharves specified in such notice to exercise such right
as he had immediately before the service of the Default
Notice to attend and vote (either in person or by
proxy) abt any general or class meeting of the Company
either persconally or by proxy and to be reckoned in the
gquorum in relation to any such meeting with effect from
the date on which notice of such withdrawal is sevrved

upon him

(2) The Directors may at any time and at the reguest
of the Council, they shall, by written notice require
any holder of & Share to gilve them such information o
evidence supportes (if the Directors ox the Council so
require} by a statutory declaraktion as the Directors ov
the Council may consider necessary o daslirable for

determining whether or not there iz ar iz to be an
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infringement by any person with respect to such share

of Article 10 ("Beneficial Ownership") or Article L1

("Substantial Shareholdings") or of any conditicon

inposed by, or undertaking given to, the Council

parsuant to any of the Special Articles

(3)

fa)

(h)

f -
=3

IE£:

at any time, the Directors have reasonable grounds
for believing that any heolder has failed witiiin
fourteen days of the service of such notice to
conply with the notice given to hiim pursuant o
this Article 207 or

any holdex, having responded within such perlod of
such notice, has failed te satlsfy the Directors,
or (where the ncoticve was given at the regquest of
he Council) the Council, that there is no or is
to be no infringement with respect to any share
held by him of Article 10 (“"Beneficial ownership')
or Article 11 ("Substantial Shareholdings') or of
any ccondltion imposed by, or undertaking given to,
the Ccouncil pursuant to any of the Special
Articles; or

the Directors becons aware that the holder of an
nat share who was a Qualifying Person has ceased
to be a Qualifying Person, and as a result the
proportion of "A" shares which iz held by

Qualifying Persons falls below two thirds,

the Directors may and, at the direction of the Council,

they shall as scon as practicable, without prejudice to

article 12 ("Compulsgory Sale and Transfer of Shares"),

serve a Default Netice on the holder concerned

gpecifying the Shares to which such notice relates

’ 1
Iy 4 i

The Directors shall cause the Register to have

noted against the relevant holder details of such

Default Notice and the Shares specified therein.
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{5) A Default Notice shall be cecnclusive evidence
against the relevant holder that circaustances had

arisen entitling the Directors to serve such notice

(6) Any Default Notice which is given pursuant to this
article 20 shalix be served in a manmner in which a

notice of meeting is authorised to he served by

Regulations 11l to 116 inclusive of Table A

(7) A Share specified in a Default Notice which has
not been withdrawn by a further notice in writing nay
not be transferred except in accordance with Article 12
("Compulsory Sale and Transfer of Shares"). Upon
registration of the transfer in accordance with Article
12 of any such Shaxe the relative Default Notice is to
be treated as withdrawn

(8) A Default Netice once served may not he withdrawn

=)

unless:

(a) it is served pursuant to sub-article (3) of this
article and the default to which it relates is
rapable of being remedied and is remedied to the
eatisfaction of the Directors, or (if the Default
Notice was given at the Airection of the Council)
the Council, prior to service pursuant to Article
12 of a Transfer Notice in respect of the Shares
gpecified therein; or

(b) the Council agrees

(This Article 20 is a Special Article)

SPRECIAL QUALIFPICATIONS OF DIRECTORS

2. Unless the Council ptherwlise agrees:-—

(1) & person shall not ke appointed a Director unless:



(a)

(1)
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he shall have been approved by the Council teo hold
such office and the Company shall have received
written notice to that effect; :and

he is an underwriting member, annual subscriber,

or assocliate (as defined by the Lloyd's Act).

The succeeding Sub-articles 21(2), (3) and (4) shall
- ¢

- )

take effect subject to this Sub-Article 21(1)

(2)

AL least two-thirds of the Directors (cther than

alternate Directors) for the time being shall be

Qualifying Working Members. If and so long as without

the agreement of the Council two-thirds of the

Directors shall nct be such members, the continuing

Director (s) may act for the purposes of increasing the

nunber of Directors so that two-thirds thereof

shall be

such members or of summeoning a general meeting off the

tompany, but for no other purpose

(3}

Without prejudice to Regulations 78 and 79 of

Table A as amended by these Articles the Directors

shall appoint to be a Director of the Company (if such

person is not already a Director):

{a)

L

(o)

(4)

an Active Underwriter chosen f£freom each of the
marine, non-marine, aviation and motor markets in
which the Company manages Syndicates provided that
the same Active Underwriter may be chosen in
respect of more than one narket provided that he
operates as such in each relevant market; and
unless the Council otherwise agrees, the Active
Underwriter of any Syndicate which represents ten
per cent or more of the total stamp capacity of

“he Syndicates managed by the Company

Directors of the Company nmay be appointed subject

to Sub-Article 27(3) only by a resolution of either

the Company in general meeting ox the board of

Directors and remcoved only by a resolution of the



- 36 -

€

Conpany in general neeting in accordance with Sections
303 and 304 of the 1985 Act or by di _alification and
the consent or concurrence of any person (other than

the Council) shall not he required for the appointment

or removal of a person as a Director

(5) A person is not eligible to be an alternate
Director unless he satisfies the critevia of the
Council as to suitability and the Company receives
written notice te that effect, and a person is not
eligible to he an alternate Director for a Director who
is a Qualifying Working Member unless the proposead
alternate is also a Qualifying Working Menber.

(6} If any resolution for the removal of a Dirsctor is
to be proposed at any g¢general meeting of the Company,
the Directors, or, in the case of a meeting
reguisitioned by members of the Company in accordance
with section 368 of the 1985 Act, the reguisitionists,
shall send to the Council a copy of the notice of such
meeting at the same time as the notice is sent to
members of the Company, and, in addition, the Company
must send to the Council a copy of any representations
made pursuant to section 304 of the 1985 Act at the
game time as the representations are sent to members of
the Company., If coples of such representations are not
sent: to membiers of the Company because they are
received too late, they must be sent by the Company to
the Council as soon as practicable after their receipt.
(7) It is necessary to give notice of a meeting of
Directors to every Director including a Director who is
for the time being absent from the United Kingdom who
nas given to the Secretary an address either within or
outside the United Kingdem for the purpose. Any notice
of meeting required by this Sub-Article 21(7) to ke
sent to an address outside the United Kingdom must, if
less than fourteen days' notice is given, be sent by

telaoy, facsinile transmission, cable or telephone. Any
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such notice given by telephone mist he confirmed as

coon as possible by relew, facsimile transmission Or

e e

cable. Arny such notice authorised to be and given by

=s o -3

s

post must be sent by prepaid airmail (first slass whare

appropriate)

(This Article 21 is a Special article)

NUMBER OF DIRECTORS

sa. Subject to Article 21 ("gpecial gualifications of

Directors") when applicahle the nunber of Directors may

ke fixed by the company in qeneral'maatinq and. until so
fFixed there shall be not jess than two Directors and a

gole Directow ahall only be entitled to act for the

purposes specified in Regulation og of Table A.

REMUNERATION AND INTERESTS OF [}ﬁlif!]El(!fI?()iElEE

»3., The right of an executive pirector to remanerat.ion
fixed by the Directors under Regulation 84 of Takle A
shall be in addition to amy remuneration fixed by the
company in general meeting under Regulation 82 of Table

A

24, Subject to the provisions of Part ¥ of the 1985 Act a
Director may be interested diprectly or indirectly in
any contract o arrangement or in any proposed contract
or arrangement with the Company or with any othel
conpany in which the company may he interested and he
may held and pe reminerated in respect of any office or
place of profit (other than the office of auditor of
the Company o¥ any gubsidiary tharecf) under the
sompany QX any guch other company and he or any firm of
which he is @ nenber may act in a professlmnal sapaclty

for the Conmpany oFr any such cther company and be
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remunerated therefor. Notwithstanding his interest a
Dirvector may vote on any matter in which he has
declared to the Beard inm writing that he is interested
(whether or not such interest conflicts with that cf
the Conpany) and be included for the purpose of a
guorum at any meeting at which the same is considered
and he may retain for his own benefit all profits and
advantages accruing to him for any such interest to the
extent that such interest has been daclared as
aforesaild

(Regulaticns 84 to 28 of Table A shall be construed

accordingly. )

Regulation 86 of Table A shall apply as if the words
nand these Articles" were inserted after nregulation

g5n

DIRECTOR'S POWERS TO DELEGATE

The peowers of the Directors are not capable of general
delegation otherwise than to a Managing Director or
with the approval of the Council. (Regulations 71 and
%o of Tahle A shall be deemed modified accordingly.)

(This Article 26 1

: a Special Article)

APPOINTMENT OF DIRECTORS

(1) Regulation 78 of Table A shall apply as 1if the
last words commencing "and may also determine ...."

vaers deleted tuerefrom

(2) Regulation 7¢ of Table A shall apply as if the

lagt two sentences were deleted therefromn

(3) Subject to compliance with Article 21 and to

delivery to the Council of an undertaking in such
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form as the Council shall require the holders of
the "B" Shares shall be entitled from time to time
by Ordinary Resolution of the "BY Shareholders as
a clase to appoint two non~executive dDirectors

(This Suh-Article 27(3) is a Special Article)

=

IJEJZSSH;g!]RZ\C[:]EIE’:EJZEJEJITZEJZ)IQT OF DIRECTORS

28. by way of addition to any other provisicn of these

Articles providing for the discualification of a

Director, the office of a pirector shall be vacated: -

(a) if the Director ig the subject of & direction or
adninistrative suspension under any Lloyd's Byelaw
or the Director ls found guilty of nmisconduct
under any Lloyd's Byelaw and in either case, the
ouncil notifies the Company that such Director is
no longer permitted to pe a Director by reason of
guch direction eor finding or

(b) if the Director ceases o hold the cualification
for appointment as Director contained in

"~

sub-Article 22(1)
(This Article 28 is a special Article)

29, (1) The office of Director shall be vacated if the

£

Nirector:

(a) Dbecomes bankrupt or makes any arrangement o
compesition with his creditors gensrally; oI

(k) becomas prehibited from being a Director elther by
yeaseon of an order made urder any snactment oxr by
reason of the occurrence of any other event in
consequence of which he is by virtue of any
enactment disqualified from being a Director or
anything analogous to any of the asvents specified
in this paragraph (k) cccurs under the law of any

applicable jurisdiction; ox
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(¢} he is, or may be, suffering from menktal disorder

and eithers-

(i) he is admitted to hespital in pursuance ©f an
application for admission for treatment under
the Merital Health Act 1983 or, in Scotland,
an application for adnission undex the Mental
Health (Scotland) Act 1960, on

(ii) an oxder ie nmade by a court having

jurisdiction {whether in the United Kingdom

or elsewhere) in natters concerning mental
disorder for his detention or for the
appointment of a receiver, curatol bonis or

other person to exercise powers with respact

o his property or affalrs: or

(d) resigns his office by notice in writing to the
Company, 0L

(¢) is removed from office in accordance with Section
103 of the 1985 Act

(2) Holders of ngt Shares shall be entitled by wirtue
of such "B" shares to wvolte on a resoluticn for the
remnoval of amy:nonmaxemutive director appointed

-

pursuant ta sub-Artic .e 2743y

(3) ‘The Directors shall not retire from office by
rotaticn (Regulations 73 to 77 inclusive cf Table A do
not apply) and each nirector shall hold office until
guch office is vacated in accordance with these

Articles

(sub-article 29(z) is a Special article)

PROCEEDINGS OF DIRECTORS

20, (L) The chairman of the board of Directors shall in
the case of an equality of votes have a second o

casting vote at a neeting of the Directors. Save as
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A

aforesaid no Director may have more than one vote ak a

aceting of the Directors unless he is also acting as

alternate Directol.

(2) The guoran necessary for the transaction «f the
business of the Directors is two or if greater one half
the number of Directors for the time being in oEficea.
¥or the purposes of determining whether a Lo
axists, alternate Directors must not be included at any

time when the Special Articles apply to the Company

(3) Tt shall not be necessary fox the purpose of a
Directors' meeting that all participants be present at
the same place provided that the Directors counted in
the guorum are all in contact with each cther for the
purpose of the meeting whether in person ox by radio ou
telephone oxr other instantaneous means of oral

commund cation

41, A resolution in writing signed or approved by letter
facsimile transmission telex or cable by any two
Directors and each other pirector or his alternate
shall be as wvalld and effective as Lf it had heen
passed at a meeting of the Directors duly convened and
held and when signed may sonsist of several docunents
each signed or approved as sforesaid by one or more o
the Directors (oxr as the case nay be,by theixr
alternates). Such resclution shall be Aeemed
effectively passed at fthe time of notification (by any
means) of the last of the signatures to the registared

office or the Secretary of the Company

(Regulation 93 of Table A does not apply)

ALTERNATE DIRECTORS

32. {1) The powelr of appointment of alternate Directors

shall be subject to the gpecial Articles if applicable
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<k
{2) An appointment of an alternate shall be effected
by notification (by any means) given to the Company by
the Director making such appointment and the alternate
Director shall vacate such office if disgualified o¥ i
his appointment is revoked in writing by the appeinting
-

Director or if the appeinting pirector himgelf ceases

to be a Director
(Regulations 65 and 68 of Table A shall be deemed

nodified accordingly)

INDEMNITY

33, Every Director or other officer of the Company shall be
entitled to he indemnified out of the assebts of the
conpany against all losses or liabilities which he may
gnstain or incur in or albout or in connection with the
execution of the duties of his office, including any
1liability incurred by him in defending any procesdings,
(whether civil or criminal) in which Judgment is given
in his favour or in which he jes acquitted, oxr in
connection with any application under section 727 of
the 1985 Act in which relief is granted to him by the
Court. Ko Director or other officer of the Company
shall be lLiable for any loss, damage or liability which
may accrue to Q¥ ke incurred by the Company in the
axecution of or in relation to the duties of nis

of tice. ‘This regulation shall only have effect in so

far as its provisions are not rendered veoid by Section

310 of the 1985 Act.
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THE COMPANTES ACT 1685

COMPRANY LIMITED BY SHAR 58

ALSTON BROCKBANE AGENCIES LIMITED

At an Extraordinary Gereral Meeting of the Company duly
convened on 27th September 1888 the following Resclution

was passed as & Special Resolution.

SPECIAL RESOLUTION

THAT :

(L) the autherised share capital of the Company be
increased from E100,000 o £160,000 by the creation
of 60,000 new Ordéinary Shares of E1.00 each ranking
pari passu in all respects with the existing
Ordinary Shares in the capital of the Company;

(2) upon the reconmendation of the Directoxrs the sum Of
£60,000 being part of the sum standing to the
credit of the Revenue Reserves in ithe Books of the
Company he capitalised and that such sum be sel
free for distribution amongst the members who would
have been entitled thereto LE distributed by way of
dividend and in +the same proportions on condition
that the same be not paid in cash but be applied in
paying up in full at par 60,000 new unissued
Ordinary Shares of E1.00 each and accordingly the
Directors be authorissd and directed to appropriate
allot and distribute the same credited as fully
paid up o and amongst £he members on the register
at Lhe close of business on 26th September 1988, in
the proportion of 3 new Crdinary Shares of £L.00
sach for every S Oxdinary 3hdras of £1.00 each of
which they are the holders axv the wime and date

- -Ef N T N e
arowan il
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(3}

-l

for the purposes of paragraph (2) wof this
Resolution the directors awe hereby unconditionally
authorised for the purposas cf section 80 of the
Companies Akct 19835 to allot 60,000 Ordinary Shares
of £1.00 each in the capital of the Company by way
of capitalisation of resexves and otherwise in the
manner described in  paragraph (2} of this
Regolution and the authority contsined in this

meragraph shall axpire on 3lst December 1988,

""""'"'*"15} ;
)/!.15 'E £ 4:3’ fqﬂ!,—*iw é::ihdw."if

Chadrman

/

Presented by:

Ros

ling King,

2/3 Hind Ccurt,

Fleeat
Londeon

Ref:

ool '|‘

Street, '

BCEA 3DL.

5367
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COMPANIES FORM No. 123

) » of increase
in nominal capital

qne ||
Vi

Pursuant to section 123 of the Companies Act 1996

For official use  Cornpany rumber

e
[ T

[V TN R

To the Registrar of Companies

1515647 \

Name of company

+  ALSTON EROCKBANK AGENCIES L IMITED “

gives natice in accordance with section 123 of the above Act that by resolution of the company

27th Septenber 1988

tha neminal capital of the company has heen

beyond the registered capital of £ 108,000 .

dated
increased by £ 80,880
A copy of the resolution aul whorising the increas
The conditions {e.g. veting rights, dividend rights, winding-up rights Be.,

e is attached.t
subject to which the new

shares have been or arg to be issued are as follows:

Pari passu with the exist ing ordinacy shares of the Comrpany

Plaase tick here if "'""""“'1
continued overleaf
RN MR
Signed “~-~?L§§§“S\> I [Director] SRREEHARS Date R A ST A Wi
\: \ N
L
. \L \
Prasencor's name, cld(iﬁ‘ﬁﬁ}dfld § For official use
_— . 1
reference (if any): Genoral sestion ‘ Post room _
ROFs 05367
'. ‘ "'. " ¢ 2 A Aoy i
ROSLING KING e
Eu’lh'lw RS § 1] '.q.MI\J“

% "" Ln P | *
[ E. ‘j.».!. .!i NIE.! qh-!'t ’ E‘.“ a: ‘r « 5 NOV 1388
FLEET & yTH M) FFICE 56 ‘l

LONDON E oan D |

Ohyaz Houce, 27 Crimscott Strewt. 1 ondon SE1 BTE 1095 Edition
1N

PRI Tho Solcitars’ Law Stationery Soclaty ple,
.-i) 155 tHA

‘shugh

Ceanpanies G123 WL
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Company N 1515647

THE COMPANTES ACT L4985

COMPANY LIMITEDR BY SHARES

EPECIAL RESOLUTION

op
ALSTON BROCRKBANK AGENCIES LIMITEL
(Passed the 24 day of "S- 1989)

At an Extraordinary General Meeting of the SBhareholders of
the Company duly convenea and teld at 18 Rood Lane, London
303 on the 4% day  9f TSeee 1989 the following

rescolution was proposed and passed as a S];IIE':(L“.‘i.Eil Resolution

of the Company:-

SPRCIAL RESOLUTION

PPHAT the regulations contained in the printed document
produced at this neeting and signed for the purposes of
identification only by the Chairman therecf Le and the same
are hereby adopted as the Articles of Assocliation of the
Company in substitution for and to the exclosion of all
existing Articles of Asgocliation of the Company.™

The al:n:rws: I:nai]‘u:; certified as correct.

,.
e o et T e \: "; ‘ I ....J,n‘. e 1t it st e 1 e i
CHATRMAN
(1517E121/DOCS,/PC4) -
;’ Wowfiu Lo ouulSE
| 22.0UN1989

M R

2 XA A T T b runy RS MH VL Il

flE il !
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Company NMumbet 1515647

I THE C MPANIES ACT 1985

LIMITED BY SHARES

.......
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ALSTON BROCKBANK AGENCIES LIMITED %

e V.

fanopted by Special Resolution passad on 1989)

=

T ———
T
i

=

INTERPRETATION

T

T e e WS St M
P ——— rx T SR Bt

A e iy g e

(1) In these articles the words in Column 1 shall where the

context admits bear the meaning assigned to them in

Colunn 23

S iy

Celumn 1 Column 2
] Yihe Companies hcts The Companies Act ) The

Companies Securities (Insider
Dealing) Act 1885 and The
Business Names Act 1985

l

Uthe 1985 Act! The Companies Act 1985
"Tablae AY Takle A as prescribed by

8 of the 1285 Act in feorce as
at thes date of adoption of

regulations made under Sectlon
: |
thege Articles

¥ WAt shares" the "a" Vobting Non-
rarticipating shares of £1L in
the Company each having the
rights set out in these
articles and "A" Shareholder
shall be construed accordingly

C S M

M AT .

S

e * The Company was inecorporated on 3xd Septenber 1980 as
Qo v, Towergate Underwriting Agencies Limited. The /
D29 AU 1989 present name was adopted hy Special Resolution passed [/

on 9th april 1988 o I
‘I
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s

e
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uonpn gharegh the "“B" Non-Voting

Participating Shares of £1 in
the Company each having the
rights set ocut in these
Articles and "B" Shareholder
shall be constrned accordingly

"Share a share of fne Company (of any
alass) and shareholder shall
he cunstrued accordingly

"paid up capital” in respect of allotted share
mmﬂtuLnE1Am‘mmmdm;tmm:
part which is paid up or
oradited 1h pald up

"Register" the register of menbers of the
Company

ULloyd!'s" the Society incorporated by
the Lloyd's Act L1871

Mhe Lloyd's Acth the Lloyd's Act 1982

"Lloyd's Byelaw" any hYF]dW made or To be made
under the Lloyd's Act

"Byelaw 4" Lloyd's Underwriting Agents
Byalaw (No.4 of 1984)

"the Council® the Council of Lloyd's and any
delegate of the powers of the
Council of Lloyd's

Nthe Syndicatea’ the Syndicate or Syndicates at
Lloyd's for which the Company
acts as Managing Agent with
the permission of Lloyd's

"the &Specilal Articles® articles 3, 6, 9, 10, 11, 12,

l 15(3), 20, 21, 26, 27(3), 28

and 29(2}

"Default Noetilce! a notice given by the
Directors pursuant to Article
20

"oualifying Person" a peraon whe Ls a Qualifying

Annual sSubscriber or a
pualifying Underwvriting Members
Qr A Hualliyan Working Memnber
{as defined in Ehn»}dvf'a)

@3l 5 any perscn wno ls
deemed by thw provisicns of
paragraphs (¢) and (g) of
Sub-Article 2(3) not to he a
Qualifying Person

E!n%ﬁﬁm%wﬁ%%l ﬁ%i%mmﬁ%%?iﬂ ﬂﬂgﬂ gl , ' l ”5 ! !ﬁm igl
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wanditors? the auditors for the tine
being of the Company

(2) The following expressions shall where the context

admits bear the meaning assigned Ly Byelaw 4

"active Underwriter"

"aasociated with a Lloyd's Broker"

:
|
"Interest"
"oualifying Annual Subscribexr"
toualifying Underwriting Member"
toualifying Working Member™

{3) Unless the context otherwise requires, words and

=

expressions defined in Section 2(1) of the Lloyd's Act

[o= =]

chall bear the same meaning when used in these Articles

(4) Any provision in these Articles which reguirss any
agreement, consent or approval on the part of the

Council

(a) shall be construed as requiring sach agreenent,
consent or approval to be given in writing bhefere
the act, event or state of affairs for which such
agreement, consent or approval is neaded is done
or occurs which such agreement, consent, or
approval may be given on such terms and conditions
and for such periocd as the Council thinke £it and

may he vevoked by the Council at any tinme and

(b) shall have effect only during the time the Company
ig on the Register of Approved Underwriting aAgents [
(or such Register as may be substituted therelor)
at Lloyd's
(59 References in these Articles to any statute oxr any
Llovd's Byelaw ztw. to any re-enactment or modification

thereof for the time being in force g

|
!
V
i
|
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FRELIMINARY

1. The Company is a private company and the regulations
contained or incorporated in Table A shall apply to the
Company except to the extent that they are excluded or
varied by or are inconsistent with these Axticles which
together with the sald regulations shall censtitute the

Articles of Association of the Company
2. The Ffollowing regulaticns of Table A shall not apply to
the Company: 24, 25, 29, 30, 31, 40, 64, 73, 74, 75,

76, 77, 80, 8L, 8% and 93

LLOYD'S REQUIREMENTS

3. (1) The Special Articles shall only apply so long as
the mameamf +he Company is on the Register of
Approved Underwriting Agents {(or such Register as
may be substituted therefor) at Lloyd's during
which tinme they shall override any other provision

in these Articles inconsistent therewith

{2) No provision of these Articles shall ke amended

without the prior approval of the Committee
(This Article 3 is a Special article)

SHARE CARTTAL

4, {1) The share capital of the Company at the date of
adoption of these Artiecles is £610,000 divided
inte 100 A" voting Nen-Participating Shares of £1
each and 130,000 "B" Non-Voting Participating
Sharas of £1 each having the rights and being
subject to the restrictions set out in these

Articles

(2) The "A" Shawes shall confer upon the "AY

share aolderse no right to participate in any




(3)

dividend or other distribution of the Company but

shalls-—

fa)

(b)

(<]
-4

The

only carry the right in a winding-up oxn other
return of capital to repayment parl passu
with the "B" Shares of the paid up capital
rhereon without further or other wight to
participate in any surplus assets of the
Conpany; and

~onfer on the holders thereof the right to
recsive notices of and to attend and (subject
o Articles 15 and 20) vote at all general

meetings of the Company; and
confer on all holders the right to recelve
notices of and to attend and vote at all

meetings of the "A" Shareholdesrs as & class

ngt ghares shall confer upon the ¥3Y

shareholders the right to participate in all

dividends and other distributions of the Company

and

(a)

(k)

shall:~

carry the right in a winding-up or other
retuzn of capital to repayment pari passu
with the "A" Shares of the paid up capital
thereon and to participate to the exclusion

of the "AY Shares in any surplus assets of

the Company; and

carry the right to receive notices of and to
attend at all Annual General Meetings of the
Company, kut shall carry no right to recelve

notices of or to attend any other general

meeting of the Company unless the business of

thet meeting includes business on which a "BY

Shareholder may vote; and

R R R R TR R U
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() save as otherwise agreed by the council carcy
no right to vote at any general nmeeting on a

show of hands or on a poll except:

3

*

(i) the right to vo'= for or against any
resolution which may be proposed for the

l winding-up of the Company or fox selling

or disposing of (othexrwilse lthan in the
ordinary course of husiness) the
undertaking or assets of the Company or
L part thereof; or
l (ii) the right to vote for or against any
i reselution affecting the nights alttached
+o ‘the "B" Shares; oI
(iiijthe right to vote on & resolubtion for
i the appointment or removal of a mnajimunm
of two non-Executive Directors in
accordance with and subject To
sub~Articles 27(3) and 28(2); or
(iv) if (and only if) the special Brticles do
not then apply, the right te vote on any
resolution proposed as & Special

Resolution

(d) ecarry the right to vote at any meeting of the

" ghareholders as a classg

(4) No share, other than an nat ghare or a "B" Share,
chall confer any right to recelve rotzice of or
attend or vote at any general neeting of the

Company

(The provisions of Regulations 54 (votes) and 117
(winding-up) of Takle A shall be deemed modified

accordingly)

VARTATION OIF SHARE CAPITAL

5. (1) Except with the sanction of an extracrdinary

resalution of the "BY Shareholders any new Shares

y i I :: ,
N ) : ) ;
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created upon an increase of capital shall be "B"

‘ ghares and shall rank pari passu with the g
o shares then in existence.
i (2) Except with the aanction of an extraordinary

ot resolution of the "A" Shareholders in the case of
n wa" shares and of an extraordinary resolution of
e the "B" Sharcheolders in the case of "EY Shares:

(a) upon any issue of nan shares after the date
of adoption of these Articles such Shares
shall first be offeraed to the "a"
Shareholders in proporticn, as nearly as may
be, to the nomninal value of YAV shares

respectively held by them;

(b) upon any issue of ngr ghares after the date
of adoption of these Articles such Shares
shall first be offered to the "B"
Sharehslders in proportieon, as nearly as mnay
e, to the nominal value of "B" Shares

ragpectively hald by them

Tn each case the Directors may timit a time within
which such offer shall be open to acceeptance and
shares not taken up within the specified time by
the person to whom they are first offered shall be
offered to the other holders of sShares of the sane
class vefore peing offered te persons not already
holding Shares of that clags. Any offer of Shares
in accordance with this Sub-Article (2) shall be

subject to the special Articles if then applicable

(3) Subject to the Special Articles (when applicable)
and the provisions of the Companiss hAots the
Company shall have powel to purchase or redeem any
of jits own Shares. {Regulation 3 of Takhle A shall

be deemed modified accordingly)

....... Ry P I L7 1" L T TELEErt Ll s et e ekt e 1L B R 3 L TR
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(4) The provisions of Sections 89(1) and 90(1) to (6)
inclugive of the 1985 Act ("pre-empiion provisions

on allotment") shall mot apply to any issue of
Q

Shares after the date of adoption of thes

=t
Articles

(5) Subject to the foregoing provisions of this

Article 5 and to the Special Articles, the

| e -t g

Directors shall have power until the £ifth
anniversary of the date of adoption of these

Articles (cr such later date as may from time To

time validly be fixed by the Company in general

meeting) to allot, create options over ox

otherwise deal with the unissued Shares of Lthe

Company &g they shall in their discretion think
£it. The maximum amount of relevant securities
(ag defined in Section 80(2) of the 1985 Act)
which the directors may allot, grant options or
subscription or conversion rights over, create,
deal. with or otherwlise dispose of in accordance

| with this Article zhall be an amount ecual to the

nominal value of unissued shares of the Company
for the time being or such other amount a

&5 shall
be auvthorised by the Company in general meeting
. SFPECLAL PROVISTIONS

CAPITTAL

RELATING TO VARLATION QF SHARE

(1) The Company shall not:

{a) issue share warrants to bearer; on

{b) without the consent of the Council -

{i) create any clags of Share other than an
nat Share or a "B" Share

(L1) confer or permit to be conferred on any

person whether Ly virtue of the holding

of a Share or otherwise the right to

R

G R



prevent or affect the exercise by the
Directors or the Conmpany in general

meeting of any of their or its powers
witheout the consent or concurrence of

such person

(2) The Company shall not without the consent of the

Council reduce its share capital whether by
cancelling, purchasing or redeeming any of its
Shares or otherwise howsoever and Regulations 3

and 35 of Table A shall be deemed modified

accordingly
(This Article 6 is a Special Article)
LIEN

7. Regulation 8 of Table A shall apply as if:

{a) the words "(not keing a fully paid share)" were

cmitted;
(b) there were inserted at the end of the first
sentence the words "or otherwise owing to the

company by the holder thereof!;

{¢) the third sentence were omltted

8. Raegulation 12 of Table A shall apply as if the words
"and except as agreed between the Company and any
membar in the case of the Shares held by him" were
ingserted immediately after the words "terms of

allotment

ELIGIBILITY TC HOLD SHARRS

9. (1} The Directors shall not allot or issue an "AY

-y

F o

4
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(3)

Share to, or register any form of transfer or
nomination or accept any renunciation of a letter
of allotment relating to an "A" Share in favour of
a person who is not a Qualifying Person or permit
the registration of any such person by virtue of
his having become entitled te an “"a" Share on the

death or bankruptcy of its holderx

(a) if as a result of and pursuant to any such
action by the Directors mere than cne third
of the "A" Shares would be held hy persons

who are not Qualifyving Persons

(k) unless the Council gives its consent to such
person being the holder of an "A" Share and,
if the Ccouncil should so reguire, such person
has given to the Council an undertaking in
such form as the Council may specify

The Directors shall not alleot or issue a "B share

to, or register any form of transfer or nomination
or accept any renanciation of a letter of
allotnent relati.y wo a “B" Share in favour of any
person or permit the registration of any person as
the holder of any such Share by wvirtue of his
having becoms entitled theretc on the death or
bankruptey of its holder unless the Council gives
its consent to such persen being the holder of a
"pt share and, if the Council should so require,
such person has glven to the Council an
undertaking in such form as the Council may

specify

{a) A person desiring to be registered as the
holder of any Share must (whether or not he
is registered as the holder of some other

Share) prior to registration, execute and

R e L e R R e B




deliver to the Company a declaration:

(1) stating whether or not he is a
Qualifying Parson;

(i1) confirming that (unless and to the
extent that the Council ctherwise
agrees) he has, and will retain the
entire interest in every Share
registered or proposed Lo he regilstered
in his name for himself only; and

{(lil)specifying the names of any holders of |

Shares in the Company whose neldings |

would fall to be aggregated with any

Shares registered in his name by virtue

of Sub-article (2) of Article 11

{("Substantial Shareholdings™) if he had
besn the holder of the Shares proposed
to be registered in his name alt the date

¢ the declaration and the number of

Snhares then held by such persons

respectively

(b) A Qualifying Person desiring to be registered
as the holder of an "A" Share must (unless he
has already done so in respect of "A" Shares
already held by him) prior to registration,
execute and deliver to the Company an
undertaking that if he subsequently ceases to
be a Qualifying Person he shall sell all "aw
Shares held by him in accordance with article
12 and an acknowledgement that if he fails to
do so within twenty cne (21) days of ceasing
o ke a Quallifying Person the Directors shall
be entitled (but not bound) to gserve a
Transfer Wotice in respect of those Shares.

(c) A holder of an "AY Share who becomes a
Qualifying Person subsequent to becoming

holder of that Share shall continue to e




e

()
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(£)

treated for the purposes of the Special
Articles as not being a Qualifying Person
until such time as he shall have executed and

delivered to the Company

(i) a declarvation stating that he has become
a Qualifying Person
(ii) an undertaking and acknowledgement in

the form specified in paragraph (b) of
this Sub-article 9(3)

The Directors may, and if the Council
requires, they shall, by written notice
require a person desiring to be registered as
the holder of any Share or a person naking a
declaration pursuant to paragraph (b) of this
gub-Article 9(3) to give then such further
information or evidence, supported (if the
Directors or the Council so require) by a
statutory declaration, as the Directors ox
(in the case of a direction by the Council)
the Council may consilder necessary ox
desirable for the purpose of determining
whether such person is a Qualifying Person
and whether (unless the Council otherwise
agrees) he has and will retain the entire
interest in every Share registered in his

name for himself only

The Directors shall not register a person as
the holder of & Share if either he has not
executed and deliveresd a declaration
complying with paragraph (a) of this
sub-aArticle $(3) or the Council directs then

not to register such person

The Directors shall not register a person as
holder of an "A" Share if he has not executed

and delivered an undertaking and




(g}

(1)
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acknowledgenent cemplying with paragraph (1)

of this sub-aArticle 8(3)

h persorn as respects whom either the
Directors or, (if he
direction made by the Council under paragraph
the

is a person to whom &

{d) of this gub-article 9(3) relates)
council, is not satisfied that he is a
he treated for the

i to

Qualifying Ferson,

of the Special Articles as not being

purposes
such a person
The Company must:
(i) if any transfer relating to a Share is
ledged with the Company fox
registration, forthwith give notice in
writing to the Council specifying the
particulars contained in such transfer;
(ii) @eliver promptly To the Council a copy
of every declaration and every other
document delivered to the company under
paragraphs (a) () (c) and if
applicable, paragraph (d) of this
Sub-article 9(3);
if any transfer relating to a Share is
registered, ferthwith give notice in
writing to the Council stating that the
samne has been registered; and
Hﬁ)qhm1m1ﬂm(MmmﬂLMMwmmuanmjmaMm
writing of every other change (whenevewr
made) te any of the particulars
contained in the Register, and the
Company shall not register any transfier
of any Share for a period of twenty one
days after paragraphs (i) and (ii)
heraof have been complied with in

ralation te such transfer

]
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(4) (a) If, at any time the Direchtors have resason o
believe that the holder of an "A" Share who
has made a declaration under either paragraph

(a) or (¢) of Sub-Arxticle 9(3) stating that
he is a Qualifying Person is no longer a
pualifying Person or if, at any time, the

Directors are so reguested by the Councill,

they shall by written notice require such "AY

sSharehelder to give to them such information

cr evidence, supported (if the Directors ox n
the Council so require) by a statutory i
declaration, as the Directors or the Council

nay consider necessary or desirable for the

purpose of determining whether or not such

At ghareholder is & Qualifying Person

(i) at any time, the Directcrs have
reagonable grounds for helieving that
any such "A" Shareholder has failed
within fourteen days of the service of
such notice to comply with the notice
given to him pursuant te this
Sub-Article 9(4): or

(ii) any "A" Shareholder having responded
within such period to such notice, has
failed to satisfy the Directors ox
{(where the nuhlce was given at the
reguest of the Council) the Council,

that he iz a Qualifying Person;

the provisions of paragraph (g) of

Sub~article 9(3) shall apply and the "AY
Shareholder shall be treated for the purposes
of the Special Articles as neot being a

Gualifying Person

A s A
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(5)  There must not without the consent of the Council
be conferired on any person, whether by virtue of
the holding of a share or othewise, the right to i
prevent or affect the exercise by the directors or
the Company in general meeting cf any of their or

its powers, without the consent ox concurrence of

such person
(Thi=z Article 9 is a Special Article)

JOINT CWNERSHIP @ BENERPICIAL OWNERSEHIP OF SHARES

10. (1) This Article 10 shall be without prejudice to
Articles 9 ("Eligibility to hold Shares"), 11

("Substantial Shareholdings") and 12 ("Compulsory

Sale and Transfer")

(2} Unless the Councll otherwise agrees, the Directors
shall not allot or issue any one Share to more

than one person, register any form of transfer or
nomination in favour of more than one person,
accept any renunciation of a letter of allotment
relating to any Share in favour of more than one
person or permit the registration as Shareholder
of more than one person by virtue of his having
becoma entitled te a Share on the death or

bankruptey of its holder

(3) Unless and to the extent that the Council
otherwise agrees, each holder must retain the
entire interest in every Share registered in his
name for himself only and he must not create or
permit to be created or to subsist any interest in

the Share in favour of any other person

(4) Notwithstanding Sub-Article 10(3) above 1~

(a) & member entitled to vote may appoint one or

more proxiss in accordance with Regulation 59

* Ea NEII
g B
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of Table A but the instrument appointing the

proxy must be in wreiting under the hand of

corporate, under its seal (if any) or under
the hand of an officer duly authorised (but
so that the Directors are to he entitled o

require evidence of the authority of such

off

i
the appointor or, if the appeintor is a body ;
1
|
M
particular resclution may not be tieated as !

icer) and a vote given by proxy on a

valid or effective unless the instirument
appointing such proxy relates only to the
meeting at which that resolution is to be

considered and either:

(1) such instrument specifies whether the
prowy is to vote for or against such
resolution; or

(ii) such resolution is for an anmendment to
any resolution in respect of which the
proxy has been directed to vote (either
for or against); or

(iii)such resolution is a moticn for an
adjourmment or for the appointment of a

chairman;

(b) a corporation which is a nenber of the

with, any other provisicon of these Articles

exercise Lhe powers conferred by section i
375(1) (a}) of the 1985 Act to appoint a person
ag its representative but the Directors are
to be entitled to reguire evidence of the

authority of such representative
{(This Article 10 is a Special Arxticle)

SURSTANTITAL SHAREHOLDINGS i

Council otherwise agrees, be the holder of more

3

i
|
|
|
i
|
i
Company may subject o, and in acoordance w
i
{]
|
i
i
!
i

1L. (1) No person may, nxcept to the extent that the !
r

. .
1] L
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than ten per cent of the nominal value of the
shares of any class of the Company or the nolder
of more than ten per cent of the votes exercisable

by the members of the Company for the time being

(2) In determining whether such limit of ten per cent
has been exceeded by any person {("the
shareholder"), there nust be aggraegated with the
shares registered in the name of the Shareholder
and treated as held by him, Shares registered in
the names of the persons who, in relation to him,

are the persons referred to in:

(a) section 12(1) (¢} of the Lloyd's Act, if the

ghareholder is a body corporate;

(h) section 12(1) (e} (but swcluding the proviso

to that section) of the Lloyd's Bet, 1f the

shareholder ig an individual; and

(¢) section 12(1}(d) of the Lloyd's Act, if the

shareholder is & member of a partnership,

provided thats

(i) references in section 12(1) (¢) and ()

of the Lloyd's Act to a Director or a partner

are to bhe treated, in the case of a Dirsctor
or partner who is an individual, as including
the persons mentiocned in section 12(1) (g) of
the Lloyd's Act; and

(ii) this sub-Article 11(2) does not require any
Share to be taken into account more than once

in determining whether the limit of ten per

cent has beean exceeded

(This Article 11 is a Spacial Article)




§ - | [T BT :| I LT T AL [ T il
ATt | L Fealh e dr o e 0 A T e TR T R
e LB TR A e I

-~ 18 -

COMPULSORY SATE AND TRANSFER OF SHARES

12. (1) Ii:

(a) any person is, without the agresment of the

[N

Council, a joint holder of any Share; or

(b) the holder of an "A" Share who is a
ualifying Person ceases to be a Qualifying
Person and as a result the proportion of "AY
Shares which iz held by CQualifying Persons

falls bhelow two thirds; or

(c) without the consent of the Council, any

person has an interest in a Share other than
the holder thereof except by reason only of
the occurrence of an event specified in

paragraph {(a) of Sub-Article 1z2(3); ox

(d) any consent, agreement or approval given by
the Council with respect o a Share is
revoked or expires or terminates or there is
a breach by any helder of any undertalking

given teo the Council ox

(e) any holder is in breach of Article 11

("Substantial Sharcholdings®),

|

i

i the Directors shall, unless the Council agrees
|

Notice complying with Sub-Article 12(4) to the
person who is the holder concerned or the helder
of the Shares concerned with respecst to the Shares
to which this sSub-Article 12{L) applies provided
always that in a case where paragraph (@) above
applies but the Shares in question are held by
more than one person, such notice need only be

given to such hoiders as the Directors may in

otherwise, as soon as practicable give a Transfer
thelr absolute discretion and without assigning
!

e e e
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! any reason therefor determine for the purpose of :

remedying the breach of Article 1L ("Substantial
Shareholdings") and their determination shall be

conclusive.

(2} Sub-Article 12(1l) applies, unless the Council

otherwise agrees, to all the Shares in the Company

registered (whether solely or jointly with some

other person(s)) in the name of the holder on whom

notice under such Sub-aArticle is reguired to he

served provided that:

{a) if sub-Article 12 (1) applies to such holder

by reason only of his being a joint helder of

any Share without the consent of the Council,

such paragraph applies (subject to paragraph

(d) of this proviso) only te Shares sc held;

(k) if Sub-Article 12(1) applies to such heoldex

3

by reason eonly that he is the holder of an

uaAN ghare and that as a result of his ceasing

te be a Qualifying Person the preoportion of

the YAY" Shares held by Qualifying Persons has

fallen helow two thirds, such Sub-Article

applies only to the "A" Shares registered in !

his name;

(@) if sub-Articie 12(1) applies to sueh holder

by reason only that, without the consent of

the Council, another perscn has an interest

in any &hare held by him, such Sub-Article

applies only to the Share registered in his

name in which another person has, without the

consent of the Council an interest;

(d) 1f the Councill so agrees before the

expiration of fourteen days from the date of

the notice glven pursuant to Sub-aArticle

12{1), such Sub-Article shall apply by virtue

e
BTl
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(3)

(&)

IE:

(a}
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of such notice to scme only of the Shares to
which it would otherwise apply by reason of

paragraphs (b) or (e) of this proviso;

if sub-Article 12(1) applies to such holder
by virtue only of paragrapb (e) thereof, sueh
sub-article applies (subject as aforesald)
only to such number or value of the Shares of
cach class held by him as the Directcrs may
in their absolute discretion and without
assigning any reason therefor determine for
the purpose of remedying the breach of
Article 11 ("Substantial Shareholdings") and

their determination shall be conclusive

any Sharehoider (being on individual) dies;

01

any Shareholder (being an individual) is
adjudicated bankrupt, or (being a body
corporate) enters into liquidation or has a
receiver or administrator appointed of its
shares in the Company ot (whether a body
corporate or an individual) makes any
arrangement or compeosition with his creditors
generally or anything analogous to any of ihe
events specified in this sub-paragraph (b)
ocours under the laws of any applicable

Jurisdiction; or

a Default Notice has been served in
accordance with Article 20 on any Shareholder

and haz not bean withdrawn

the Directors may, and at the discreticn of the

council they shall, give a Transfer Notice,

complying with Sub-Axticle 12(4) to the holder of

e s

i
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such Shares with respect to such of the Shares
held by him (whether solely or jeintly) as may be
specified in such Transfer Notice but no directicn
may be given by the Council in the case of
paragraph (a) or (k) herecof until the expiry of
sixty days from the date on which occurred

the event by virtue of which such paragraph first

applied

(4) (a) In this gfub-Article 12(4), the following
expressions bear the meanings set opposite

them respectively below: i

TAcceptor? a person te whom Transfer
Shares are offered pursuant to
this Sub-Article 1L2(4) and who

accepts such offer

racoepted Sharesh Transfer Shares which are
acceptaed by a person to whom
they are offerad pursuant o

this Sub-Article 12(4)

"Beard Nominee! a person neminated by the E
Directors, being a person 5
eligikle to be registered as

holder of Transfer Shares i
i
"Fair value” the falr value of Transfer w
Shares as determined in ;

accordance with paragraphs (d)
and {e) of this Sub-Article w
12(4) ("Transfer of Shares'') w
¥ "perscn eligible to a person in whose nane %
" hold Transfer Shares" Transfer Shares may be b
: registered without breaching J
b at the anticipated time of )
J reglis 'ration any provisions of f

: |
T e—
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these Articles (including the

gpecial Articles)

nppans feror” a person Lo whom a Tranafer
Notice is given pursuant ©o

thig Article 12

wpyansferonr's Mominee" a person nominated by the
pransferor DY notice in
writing to the Company as a
pm%mlmemmﬂmmmﬂu-mMmm
may ke of ferad undex paragraph
(d) of this sukb-priicle 12 (4}

mpransfer Notice! a notice in writing given by
the,[xhrectomm;'tc‘atinoltkyr ox
joint holder of Shares
requiring either that the
shares specified therein he
rransferred at Falr Value oI
be sold to the Comgany at Faix

value

npranafer Shares" the Shares specified in a
pransfer Notice being Share:s
o which Sub-hrticle 12{1l) ovr

gub-article 12(3) apply

<) A Transfer Netice shall specify the Shares to
¥

which it relates and must reguire elther:

(i) that fthe mpransfer Shares be transferred at

their Fair Value: or

{idy that +he Transfer Shayes be sold o the
h Pl

Company at rheir Fair Value;

provided tThat no pransfer Notice may be given

which reguires pransfer Shares to he sold tn the

N e
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Company unless:

(aa) the rouncil has given its consent 1o such

purchase;

{bb) the Transfer Shares are to be purchased out
of distributable profits orx, the proceeds of
a frash issue of Sharesy and
{ee) the applicakle requirements of Chapter VIL of
part V of the 1983 Act are satisfied

(c) Except where a rransfer NWotice wvalidly reguires
that Transfer Shares shall be sold to the Company,
the Directors shall offer the Transfer Shares fox
sale at their rair Value to menbers of the Company
other than the Transfercr in accordance with the

remaining provisions of this Sub-article 12(4).

(d) The Faix Value of Transfer Shares which are Y“WBY
Shares shall bhe fixed bY agreament haetween the

Transferoxr and the Directonrs or, Falling
agreement., shall ba such sums as the Auditors, (or
failing whom & chartered accountant agreed betwean
the Transferor and the Directors o, in default, a
chartered accountant ncminated by the Chalxman, o
a deputy Chairran of Lloyd's) may determine and
certify te be the fair value thereof., The Faix
value of Transfer Shares which ave nan gshares

shall be the ameunt agual to the paid up capital

thereon.

{e) When any perscn (being a chartered accountant or

the AMiditors) shall make @ deternination of Falix
!. value of Transfer Shares fLor the purposes of thils
E- article 12 ({“"the valuer™) he shall act as an
E expert and not as an arbitrator and the provisions
of the Arbitration Act L950¢ (as amendad) shall nobt
apply. The Valuer shall have regard to  such

matiers relating to the affairs of the Cowpany as

ﬂ
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he may in his discretion think fit and neither the
Transferor nor the Directors shall he entitled to
inguire into ar challenge the basis on which the
valuation was made. The Valuer's fees shall be

borne by the Company except as prohibited by law.

Tha Directors thall in the case whers "B" Shares
are comprised in a Transfer Notice then within 7
days after #he Fair Value has bheen fixed by
agreenent or valuation and in the case of the "A"
Shares alone then within 7 days after the giving
of the Transfer Notice offer the Transfer Shares

as follows:

(1) Transfer Shares which are "B Shares shall be
affered in writing to the *BY Shareholders of
the Company other than the Transfexox in
proporition te their respective holdings of
Bt gShares and the Divectors shall enguire of
each YBRY Shareholder whether he wishes to
acquire any Transfer shares not taken up hy
+he persons to whom they are first belng
offered. any  such Transfer Shares not
accepied within 14 days (ox such axteanded
period as the Directors may reasonably £ixn)
by the person to whom they were first offered
shall then Iog offered o those winn
shareholders who have expressed an intevest
in acguiring the same to the intent that no
Tranafer Shares which are "B Shares shall be
available fer transfer to any person who is
not already a heolder of "BY Shares while any
existing "BY Shareholdar is willing te take

up and pay for them and to the furthey intent

that as  betwaen the TRy Sghareholders
competing for Transfer Shares on offer such

Transfer Shares shall be allocated between

the conpeting members in proportion to the

respective number of "B Shares in  the
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Company already held by them (including
Transfer Shares previously accepted hy them).
The rights of pre-emption conferrved by this E
paragraph (f) (i) of Sub-Article 12{4) may be E

A

J.%,

waived by or varied with the consent of all H[J
holdars of YB" Shares for the time keing in F ¥
izssue. H

{ii) Im the case of Transfer Shares which are “AaY jT
Shayves the Directors shall offer the same to ‘1{;: i,"—‘
such persons eligible under the Articles to ,’;‘H‘_,‘.

hold "A" Shares as the holders of (or persons |
entitled to) the majority of the issued "a® }

Shares may have noninated in writing or H*
failing such nomination as the Directors may

determine.

{g) Transfer Shares not accepted by the persons to
whon they have been offered in acccordance with the
foregoing procedur. may be offered at their Fair
Value to such persons sligible to held the sawe as
the Directors think fit until the 42nd day after
their Falr Value has been fixed by valuation orn
agreement or in the case of a Transfer Notice
relating only to “a" Shares until the 42nd day

after service of such Transfer Notice.

{h) Tf there are not Acceptors fior all the Transfer
Shares within 42 days after theilr Falr value has
heen f£ixed by wvaluation or agrecment or in the
case of a Transfer MNotlce relating only o "av
shares within 42 days after service of such
Transfer Notice the Directors shall offer the

Transfer Shares:

e

R A
Tt e )

{1y teo any Transferor's Nominee whe s aligible
to heold the Transfer Shares or some of thenm,
and

(i1) thereafter, as respects any unsold Transfer

Shares, to one oI more Board Nominess aszs the

sl

Directors may decide

A WA
St =7 By

e i
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(i) If thereafter,

Shares nade by
acoepted; or

(ii) the Acceptor does

L3

register Acceptad

relative Acceptor;

thelr Pair Value

the Directors
I

the Directors shall, as
hold such shares and
Directors shall in such
Transforor speclfying

Nominee and the numbelr

be transferred ©to hin

imﬁ
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not execute and delivelx

acknowledgement  under

to transfer Shares

the Directors are

aAccepted Shares; or

Shares which are "A" Shares:

Shares in

o

(V) any porson to whom the Tran

at the time stipulatecd

gocn as practicable, offer
the Transfer Shares in gquestion

Board Nominee willing to accept

he nmust,

company a conmpliance declaration
(a) Sub~article 9(3) and (if bhe

undertaking and acknowledgement

case serve a notice on the

the name

prior to being

under

of Sub-Artiecle 9(3) in respect of

an undertaking

paracraph 0=))]

or

the name of

-

any provigion of this Sub-Article 12(4) b

to some o

and pay for

nominated, have executed and delivered to

under Faragy

is a fualif

Porson and  such  Shares are "A"  Shares)

(o) of Sub-Article ©(3) in respect thereof.

of the BB

of the Transfer Share

and the Transferor s

within fourteen days of the service on him of

G e
L

(i} and to the extent that offers of Transfer

not <uly execgute or deliver

a compliance declaration under paragraph (a)

(1i1) the Acceptor (being a Qualifying Person) doe

Sub-aArticle 9(3) in respect of any Accepted

(iv) the Council directs the Directors not
sferor is under

ound

fails to make payment

ther
same. Such person must be a person gqualified to
raph
ying

Paragraph

oaxrd

=

hall

such

It
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netice, execute and deliver to the Company a form

of transfer transferring such Shares in accordance

therewith
(4) Subjr.t to:

(i) ceonpliance by the Accephor with the
provisions of these Articles (inecluding the
Special Articles) relating to the holding of
Shares and obtaining registration of transfer
of Shares;

(i) any direction of the Council: and
(iii)payment by the Acceptor of the Fair Value

therect,

+he Transfercr shall at the written request of the
Directors ewxecute and deliver to the Company one
or more Forme of transfer as may be regquired for
transfer of Accepted Shares to ‘the Acceptor
thereof and i# the Transferor shall fail do to so
within 14 days of service of the reguest the
Directors shall authorise an officer of fthe
company as the agent of the Transferor to execute
a transfer of the Accepted Shares to the Acceptor
which transfer shall be wvalid and effective and
the Company mnay itself receive and give a good
receipt for the purchase price and register the
Accepter as holders of the Accepted Shares
whereupon the acceptor shall beconme indefeasibly
antitled thereto. In such case the Transferonr
shall be obliged to deliver up the certificate for
the Accepted Shares against delivery whereof he
shall be entitled toe receive the purchase price
without interest and a balance certificate for the

unsold Shares (if any) comprised within the

certificate so surrendered.

(5) In any case where a Transfer Notice requires the

Transferor to sell Transfer Shares to the Company,

q
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the Directors must draw up a draft contract of
purchase which provides for conpletion of the
purchase of the relevant Transfer SGhares on the
expiration of seven days after the passing of the
gpecial resolution hereinafter mentioned and for

tha payment to the Transferor of <the purchase

price therefor on completion. The Transferor is
deemed, by virtue of his having beccme a member of

“he Compahy, to have agreed:

(a) to such contract; and

(b) to have zppointed any person neminated by the
Directors +to execute such contract on his

behalf; and

(o

(¢}  to deliver the relevant Transfer Shares to

the Conpany at completion.

The Directors shall convene a neeting to consider
a special resolution to authorise such contract of
purchase, and take all such steps as are necessary
or desirable to he taken by them to ensure that
such contract is  duly approved, executed and
sarried into effect. Every member of the Company
who being so entitled, votes (whether in person or
by proxy) on such special resolution or any other
resolution necassary te give effech theraetc
(whether a resolutiorn of the Company ox of the
holders of any class of its Sharas) must vote in

favour thereof
(This Article 12 iz a fpe-~ial Article)

TRANSFER OF SHARRES

13. (1)} (a) No Share shall pe transferred to an infanit:,
bankrupt or a person who is a patisnt within
the meaning of the Mental Health Acts or to

S
EW:E

Sagard E??Ei e i‘
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any person who Ls prchibited by these

Articles from helding such Share

(b} The instrument of transfer of any Share shall
be exascuted by or on behalf of the transferor
who shall be deemed to remain the holder of
such Share until the name of Tthe transferee
is entered in the Register in respect theareof
and the Directors may refuse to register the

transfer of a Share (i) on which the Company

has & lien or (ii) unless the certificate of

such Share and other evidence satisfactory to
the Directors of the right <©to make the
l transfer is produced to ths Directors
i (Regulation 23 of Table A shall be daemed

nodified accordingly)

(¢) The Directors shall reglister a transfer of a
Share in the Company 1f (and only if) it is
nade in accerdance with the preceding article
12 or this Article 13 or where applicable the
succeeding Article 14. (Regulation 24 of

Table A does not apply)

(2) Subject to the Special Articles when applicable
and any requirement of the Council thereunder and
to all other provisions of these Articles relating
to the acguisition and holding of Shares in the

Company

(a) an Y“A" Share mnay bhe transferred with the
congent in writing of the Directows to any

person

TRANSMISESLCW OF SHARES

E
(b} a "B" Share may he transferred to any person
14. (1) Subject to fhe provisions of these Art icles

governing the helding of shares in the Company and

)
b
I
!
i’
i
I
i
)
u
i
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te Article 12 ("Compulsory Sale and Transfer of
Shares") a person beceming entitled to a share in
consegquence of the death or bankruptcy of a member
may, upon such evidence being produced as may from
time to time properly be required by the Directors
and subject (in the case of an "a" Share) to the
consent of the Directors under Article 13(2) elesct
either to be registered himself as holder of the
Share or to have sone person nominated by him

registered as the transferee thereof

(2) PFending twansfer of the Share under Sub-article
14 (1) or the giving of a compulsory Transfer
Notice under Article 12 a peairson becoming entitled
Lo a Share by reason of the death or bankruptcy of
the holder shall be entitled to the same dividends
and other advantages to which he would he entitled
if he were the registered holder of the Shares
except that he shall not he entitled in respect of
it to ewercise any right conferred by membership

in relation teo meetings of the Company

(Requlations 29, 30 and 31 of Table A do not

apply)

FPROCEEDINGSE AT GENERAL MEETINGE

15. (L} No business wshall ke transacted by any general
meating of the Company unless a gquorum of members
is present at the time when the meeting proceeds

to buginess; the gquorum at a general meeting of

the Company shall be two "A" Shareholders present
in person or by proxy except that in the case of a
general neeting convenad to consider a resolution
on which a YB" shareholder is entitled to vote, a
guorum in relation to that resolution shall he two
Shareholders present in person cr by proxy and

entitied to wvolte thereon

s R e e e BT e
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(2}

(3}

-y
st ol

gubject to Sub~Article 15{3) on & show of hands
every %“A" Shareholder present in person or by
proxy at a general meeting shall have one vote and
on a poll every "AY shareholder who is present in
person o by proxy chall have one vote for each

uat ghare of which he is the holder

Tf at any time whilst the Special Articles apply
+o the Company wore than one third of the wvoles
exercisable by the holders for the time being of
na" Shares would (were it not for the provisions
of this Sub-Article) be exsrcisable by persons Whid
are not oualifying Persons each A" Share held by
a person who is nol & cualifying Person shall
carry the mumber of votes equal. to:
Q
" (o]
where QM equals the number of relevapt "AY Sbares

held by persons who arve Qualifying Persons

NNOY eguals the number of relevant “pt Shares held

by persons who are not Qualifying Parsons

and for this purpose each "A" Share in issue zhall
be counted as a relcvant "A" Share except any “AY

Share

(i) +the registered holdar of which is dead ox has
been adijudicated bankzupt;

(i) which is specified din a Default Notice
pursuant to Article 20 {("Suspension of Veting
Rights") which has not been withdrawn; or

(iii)the regiscered holder of which is, by virtue
of scome other provision of these Axticles o
by reasen of an order of a court of competent
jurisdiction prohibited from voting Provided
this sub-paragraph (iii) does not apply te

Shares held by a member in respect ol whom an
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order has been made by any competent court by
reason of the mental disorder of such member
if and so long as the court has authorised
some obther person to voke on that menber's

behalf
(This Sub-Article 15(3) is a gpecial Article)

16, On every resolution on which V"BY Shareholders are

entitled to wote din general meeting, every "
Shareholder present in person or by proxy shall on a
show of hands have one vote and on a pell one vote for

each share of which he is the holdex

17. An instrument of proxy which has not been deposited at
the registered office of the Conpany shall neveirtheless
be trested as wvalid if before any vote is cast hy the
perscn  naned sherein the instrument of proxy is
produced to the ~mairman of the relevant meeting.
Regulation 62 of Table A shall be deened modified

accordingly.

18. Regulation 53 of Table A shall be deemed anmended hy
deletion of all words after “convened and held" and the
addition of a second sentence reading:
naguch resolution may consist of several documents irn
1ike form each signed by one or more members or their
duly authorised agents in which event fthe resclution
shall be deened passed upon notification (by any means)
of signature Lo the registered office or the Secretaxy

of the Conpany"

CLASS GENERAL MEETINGS

-

19. (1) The provisions of these Articles relating to

genaral meetings shall apply to separate general

R

A
A e
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meetings of a class of Shareholders except thats: -

{a) at every separate genaral neating of menbers

4

of a glaszs of Shareholders on a show of hands

every member of the class present in person

or by proxy shall have ong vote and on & poll

T by P
T

Py

every member of the class shall have ona vote

T

me—

- X3

for each Share of that class of which he is
+he holder:;

L
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(k) if any such separate general neeting as is

——
.

CR—

referred te in paragraph (a) above 18

adjourned by reason rhat & gquorum is not

e i}

present then if a guoram shall not bhe present
within half an houx from +he time appeinted
foyr such adjourned meeting the heolder or
wolders of Shaves of the c¢lass who are

present shall ke a guorum

(2) Regulation 53 of pable A as amended by these

]

Articles shall apply to every class resclukion

SUSPENSLON OF VOTING RIGHTS

20. (1) In this article 20 and in Article 12, the
gxpression “Default Notice" means a notice stating
+hat the holder of Shares on whom it is sexved
{"tha releavant holder") iz not entitled te attend
ar wvobe at any genaral oY class meeting of the
~ompany  elther parsonally oX by proxy or to be

reckonad in a quorwm in relation to any such

meeting in respeact of any share specified in such
notice. upen service of nefault: MNotice in
ascoopdance with this Article, the relevant holdex
ceazes to be so entitled. IL & Defanlt HNotlice is
withdrawn in accordance with this Article, tThe
relavant helder becomes ent itled in respect of the
shares specified in such notice to exwsrcise such
right as he had immediately before the sexv ice of

AR GE LS RN AN A IR FLAN AU MR e
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+he Default Notice to attend and vate {either in i

LTt Tl TR S LT et AN e L !lll

person or by proxy) at any general or oclass i
meeting of the Company either personally or by
proxy and to be reckoned in the quoyxum in relation
to any such meeting with effect from the date on

which notice of such withdrawal is sexved upon him

(2} The Directors may at any vime and al tha request
of thz Council, they shall, by w. VU notice
reguire &ny holder of a Shave %o Gav o LT g
information or evidence  sappJsrlod (i% thie
Divectors o1r the Council so regquire) by a
statutory declaration as the Directors or the
Council may consider necessary o desirable for
determining whethexr ox not there is or is to be an
infringement by any person with raspect to such
share of Article 10 ("Beneficial Ownership") ox
Article 11 ("substantial Shareholdings") or of any
condition impeosed by, or undertaking given to, the

council pursuant te any of the Special Articles
{3y Tf:

(2) at anv time, the Directors have reasonable
grouads  for believing that any holder has
failes within fourteen days of the service of
suech notice to comply with the notice given

to him pursuant te this Article 20; or

(b) any holder, having responded within such
period of such notice, has failed to satisfy
the Directors, or (whers the notice was given
at the request of the Council) the Council,
that there iz no er is to be no infringement
with respect to any share held by him of
Article 10 ("Beneficial  Ownexrship") oxr
article 11 ("substantial Shareholdings') ox
of any condition inposed by, or undertaking

given teo, the Council pursuant to any of the
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.nmnm gpecial Articles; ox

F (¢) the bDirectors become aware that the holder of

an "AY Share who was a Qualifying Person has
ceased to be a Qualifying Persch and as a
result the proportion of "A" Shares which is
held by Qualifying Pergons falls e Low

two-thirds,

the Directors may and, at the direction of the
council, they shall as soon as practicable,
without prejudice to Article 12 ("Compulsory Sale
and Transfer of Shares'), serve a DRefault N otice
on the holder concerned specifying the Shares to

which such notice relates

(4} The Directors shall cause the Register Lo have
noted against the relevant holder details of such
Default Notice and the $hares specified thexein.

(5) A Default Notice shall ke conclus ive evidence
against the relevant holder that sircumstances had
arisen entitling the Directors to serve such

notice

(6) Any Default Notice which is given pursuant o Tthis
Article 20 shall be served in a manner in which &
notica of meeting is authorised to be served by
Regulations 111 to 116 inclusive of Table A

(7) A Share specified in a Default Notice which has
not been withdrawn by a further notice in writing
may not be transferred except in accordance with
article 12 ("Compulsory Sale and Transfer of
Shares")., Upon registration of the fransfer in

» of any such Share

Ay

accordance with such article 1
s to be treated as

L
m

the relative Default Notice

withdrawn

; “ y c
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(3) A Default Notice once served may not be withdrawn

unless:

(a) it is served pursuant to sub-aArticle (3) of
this Article and the default to which it

m

relates is capable of being remedied and is
remedied  to the satisfaction of the
Directors, or (if the Default Notice was
given at the direction of the council) the
Council, prior to service pursuant to Article
12 of a Transfer Notice in respect of the

shares specified therein; or
(b} the Council agrees
(This Article 20 is a Special article)

SPECIAL QUALIFICATIONS OF DIRECTORS

-
4

21, Unlesz the Council otherwise agrees:

! 1) A person shall not be appeinted a Director unless:
- = E

: (a) he shall bave been approved by the Council to

hald such office and fthe <Company shall have

received written notice te that effect; and

(k) he is an underwriting member, annual
subscriber, or assocliate (as defined by the

Lloyd's Act) .

The succeeding Sub-Articles 21(2), (3) and (4)

shall take effect subject to this Sub-Article

21(1)

(2) At least two-thirxds of the birectors (othex than
alternate Directors) for the time being shall be
Qualifying Working Members. If and so long as

without the agreement of the council two-thirds of

W
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3)

4)

5)
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+he Directeors shall not be such wmenbers, the
continuing Director(s) may act for the purposes of
increasing the number of DRirectors so that
two-thirds thereof shall be such merbers oxr of
summoning a general meeting of the Company, but

for no other purpose

Without prejudice to Regulations 78 and 79 of
Table A as amended by these Articles the Directors
shall appoint to be a Director of the Company (1£

such person is not already a Director):

(a) an Active Underwriter chosen from cach of the
marine, non-marine, aviation and motox
narkats in which  the Compally  nanages
syndicates provided that an Active
Underwriter who actse on behalf of Syndicates
which operate in more than one such market
may ke chosen in respect of each market in

which those Syndicates cperate; and

(b) wunless the Council otherwise agrees, the
Active Underwriter of any &yndicate which
represents ten per cent or more of the total
stamp capacity of the Syndicates managed by

the Conpany

Directors of the Company may be appointed (subject
to Sub-Article 27(3)) only by a resolution of
either the Company in general meeting or the board
of Directors and removed only by a resolution of
the Company in general neeting in accordance with
Ssections 2303 and 304 of the 1985 Act or by
disgqualification and the consent or concurrence of
any person (other than the Council) shall not be
required for the appointment ox removal of a
person as a Director

A person is not eligible to be an alternate

e




i k|
| !l ALLLHTLR
i
- 38 -

Director unless he satisfies the criteria of the
council as to suitability and the Company receives
written notice to that eaffest, and a person is not
eligible to be an alternate Dirvector for a

Director who is a Oualifying Working Member unless

the proposed alternate 1is alsc a Gual Lfying

Working Member.

(6) If any resolution for the removal of a Director is

to be proposed at any genaral meeting of the

Ccompany, the Directors, or, in the case of a
mmmmm1ﬁmﬁﬁﬁﬂmmdkwanMm;mEmm1MMwmwjn

’ accordance with section 368 of the 1£8% RAct, the
! requisitionists, shall send te the Council a copy
of the notice of such meeting at the same time as
the notice is sent to members of the Company, and,
in addition, the Company must send to the Council
i a copy of any representations made pursuant to
section 304 of the 1985 Act at the same time as
the representations are sent to menmbers of the
Company. If copiles of such representations are
not sent to members of the Company because they
are received too late, they wmust be sant by the
Company to the Council as soon as practicable

after their receipt.

(7) It is necessary to give notice of a meeting of
Directors to every Director including a Directer
who is for the time being absent from the United
Kingdom who has given to the Secretary an address
either within or outside the United Kingdom for
the purpose. Any notice of meeting required by
this Sub-aArticle 21(7) to be sent to an address
outside the United Kingdom must, 1Lf less than
fourteen days' notice is given, be senl by telex,
facsimile transmission, cable or telephoas. Any
such notice given by telephone must be confirmned
as soon as possible by  telex, facsimile

trans alssion or cable. Any such notice authorised

1 LT e T pa i | U s
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to be and given by pest must be sent by prepaid

airmail (first class where appropriate)
(This Article 21 is a Special Article)

NUMBER OF DIRECTORS

22. Subject te Article 21 ngpecial Qualifications of
Directors") when applicable the number of Directors may
be fixed by the Company in general neeting and until so
fixed there shall be not less than two Directors and a
anle Director shall only be entitled to act for the

purposes specified in Regulation 90 of Table A.

REMUNERATTON AND INTERESTS OF DIRECTORS

23. The right of an executive Director to remineration
fixed by the Directors under Regulation 84 of Table A
chall be in addition to any remuneration fixed by the
Conpany in general meeting under Regulation 82 of Table
A.

24. Subject to the provisicns of Part X of the 1985 Act a
Director may be interasted directly or indirectly in
any centract or arrangement or in any proposed contract
or arrangement with +the Company or with any o¢ther
company in which the Company may be interested and he
may held and be remunerated in respect of any office or

place of profit (other than the office of Auditor of
the Company or any subsidiary thereof) under the
Company or any such otner company and he or any firm of

which he is a member may act in a professicnal capacity

for the Company or any such other company and be
remunerated therefor. Notwithstanding his interest a
Director may <wvote on any mnatter in which he has
declared to the Board in writing that he is interested
(vhether or not such interest conflicts with that of ‘
the Company) and be included f£o1 the purpeze of a |

gquorum at any neeting at which fthe same ig consideresd
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and he may retain for his own benefit all profits and
advantages aceruing to him for any such interest to the
extent fhat such interest has been declared as

afaresalid

(Regulations 94 to 98 of Table A shall he construed
accordingly) .

55

g I

Regulation #6 of Table A shall apply as if the words
tand these Articles" were inserted after "ragulation

E50

DIRXCTOR'S POWERS TO DELEGATE

26. The powers of the Directors are not capable of genaxral
delegation otherwise than to a Managiang Director or

with the approval of the Council. (Regulations 71 and

—

72 of Table A shall be deemed modified acoordingly.
b,

(This Article 26 is a special Article)

APPOINTMENT OF DIRECTORE

27. (1) Regulation 78 of Table A shall apply as if the
lact words commencing "and mnay &also determine

L. ..M were deleted therefron

(2) Regulation 79 of Table A shall apply as if the
3

last two sentences were deleted therefron

(3) Subject to compliance with Article 21 and to
delivery to the Council cf an undertaking in such
form as the Council shall require the holders of
the "B" Shares shall be entitled from time to time
by Ordinary Resolution of the "B Shareholders as

a class te appelint two non~axecutive Directonrs

(This Sub-article 27(3) is a Special Article)

TR e



[ii!EIillll!iiiiliiiiiiii%!IiiliiiililliiiiilIﬁﬁ%ﬂ!ﬂlﬁiﬁiﬁifﬁiﬂﬂiEilﬁiﬁﬁﬁﬁMWM!:ﬁuﬁs:uu

- 41 =

DISQUALLFLCATION oF DIRECTORS

e

28. By way of addition to any other provision of these
articles providing for the disqnalifiwation of a

Directol, the office oOf & pirector shall be vacated:-

(ay) if the Director is the subpject of & diraction o
administracive gaspension under any Lioyd's Byelaw
or the Dlrector s  found guilty of mnisconduct
under any Lloyd's Byelaw and in either ©ase, the
council neotifies the company that such Director is
not Longer permitteﬂ to be a Directox Ly reason of
such direction or finding o

(by if the Dirackor Ceases to held the qu..alL:i.iE:'L.m:'.art;iLtm
for appointment as Director contained in

cub~prbicle 21(1)
(this Article 08 ie a Special Article)

29. (1) The affice of pirector shall we vacated 1if the

Directonr:

(a) becomes bankrupt Or makes any arrangement or

composition with his creditors generallyy OF

(b) beccmes prohibited from  heinyg & Director
either by reason of an orcder made undelr any

enactment or by reason of the occurrence of

any other event in conseguence of which he is
by wvirtue of any enactment disqualified fxom
beling a Director O anything analogous to any
of the avents gpecified in this paragraph ()
ooours  under the law of any applicarle

jurisdictimn; or

(¢) he 1is, OF may be, suffaring  froem MU

A A bl i
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(2)

(3)

FROCER DN

disorder and either:~

(i) he is admitted to hospital in pursuance
of an application for adpission for
treatnent under the Mental Health Ant
1983 or, in Scotland, an application for
admission under the Mental Health
(Scotland) act 1860, or

(ii) an order is made by a Court having
Jurisdiction (whether in the TUnited
Ringdom or elsewhere) in matters
concerning  mental digorder for |his
detention or for fthe appointment of a
receiver, ourator, bonis or other pewson
to exercise powers with respect to his

sroperty or affajirs; lwling
Prog Y

(4) resigns his office by notice in writing to

the Company, o

{e) is removed from cffice in accordance with

Section 303 of the 1985 Act.

Holders of "B" gShares shall be entitled by virtue
of such "B" Shares to vote on a resclution for the
reroval of any non-executive director appointed
pursuant to Sub-Article 27(3).

The Directors shall not retire from office by
rotation (Regulations 73 to 77 inclusive of Table
A2 do neot apply) and each Director shall hold
office until such office is vacated in accordance

with these Articles
(Sub-~Article 29(2) is a Special Article)

5 QF DIRECTORS

30, (L)

The chairman of the beard of Directors shall in

the case of an eguallity of votes have a second or




31.
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casting vote at a meeting ¢f the Dlirectors. Save
as aforesaid no Directer way have more than one
vote at a neeting of the Directors unless he is

also acting as altermate Director.

(2) The guorum necessary for the transaction of the
business of the Directors is two or 1f greater one
half the number of Directors for the time bhelng in
office. TFor the purposes of determining whether a
guorum exists, alternate Directors mnust not be

included at any time when the Special Articles

apply to the Company

(3) It shall nct be necessary for the purpose of a
Directors' meeting that all participants be
sresent at the same place provided that the
Directors counted in the gquorum are all in contact
for the purpose of the meeting whether in persan
or by radic or telephone ox other instantaneous

means of comnmunication

A resolution in writing signed or approved by letter
facsimile transmission +telex or cable by any two
Directors and each other Director cor his alternate
ghall be as walid and effective as 1f it had been
pazsed at a weeting of the Directors duly convened and
neld and when signed may consist of several documents
gach signed or approved as aforesaid by one or mere of
the Directors (or as +the case may be, by their
alternates). Such. resolution shall he deenad
affectively passed at the time of notification (by any
means) of the last of the signatures to the .egistered
office or tha Secretary of the Company

{Regulaticn 93 of Table A does not apply)

ALTERNATE DIRECTORS

az2.

(1) The power of appointment of alternate Directors

shall be subject to the Special articles if

2
e
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applicable

(2) An appointment of an alternate shall be effected
by mnoebification (by any means) oiven to the
Company by the Director making such appeintment
and the alternate Director shall vacate such
office if disqualified ox ILf his appointment is
revoked in writing by the appointing Director or
if the appeinting Director himself ceases to he a

Director

(Regulations 65 and 68 of Table A shall be deemed

nodified accordingly)

EXECUTIVE DIRECTORS

33. (1} Subject to gpecial Article 26 the directors may
from time to time appoint one or more directors to
be the holder of any executive office, including
but not limited to that of managing directox,
executive director, or assistant managing
director, for such period, at such remuneration,
with such duties and powers and upon such terns as
it shall resolve, hut no director holding any
executive office shall be invested with any powers

which the board of directors itgelf could not have

axercliased.

(2) The remuneration of a director holding any
exacutive office may be cf any description and may

include admission te, or continvance of menbership

of, any scheme oxr fund instituted, supported or
financed by the Conpany for the provision of
pensions, life  insnvance, share incentives,

options or other benefits for employees or their

depandants.

(3) fThe board of directors may grant or jive pensions,

gratuities, annuities, o other benefits or

s e

M LA
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(4; & director holding

TNDEMNETY

1517843 /D0OCE, /p03180589

o to any director holding any execu tive

allowances
office {(O0r or dependants) whethe
or after reti maka paynments
contributions of

to his widow T an

vonent ox death and nay

or any kind in cennectliaon
therewith.

any executive office shall be

o removal a8

provizions as
if he

subject to the same
of the Company and

directors

the other
ceages fox any regason o hold the office of
nolder ©of any

determine,

appointment a8

shall auntomatically
nall be without

director, his
axecutive office
providaed that such determination

prejudice to any claim he pay have for damages fox

contract s bhelbwean nim and

hreach of any of services

the Comparny .

fficer of the Company ghall be
of thr assets af the

2 may

-~
1

Every Director or cthel

o bhe ipdemnified out

entitied T
1iabilities which e

Campany against all losses OT
sugtain or incur in or about OFX
execubion of the duties of his office,
liability jncaxred by hin in de
(whethex ciwvil or eriminal) in which judgment
in his favour oY in which he is
applicat ion under
ig granted o hin by the

officer of the Company

damage or 1 jability which

in connection with the
inoluding  any
fending any proceedlngs,
is gliven

acguaitted, oY in

connection with any gection 727 of
1088 Act in wnich relief

the
other

Diractor or

court. No
shall be liakle for any loss,
way ancrue o incurred by the
of or in
regulation ahall only
endered void hy

or he company in the
relation to the duties of his
nave effect in

gsection

execsution
offica. This B0

far as its pn."oviss:i.nns: are not X

210 of the 1085 Act.
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Company Ne. 1515647

THE COMPANIES ACT 1985

COMPANY LIMITED BY SHAREE

SPECIAL RESCLUTION

OF

ALSTON BROCRBANE AGENCIES LIMITED

{Passed the 19th day of September 198%9)

At an Extraordinary General Meeting of the Shareholders of the
Company duly convened and held at 18 Reod Lane, London EC3 on
the 19th day of September 1989, the following resolution was

preposed and passed as a Special Resolution of the Company:-

SPECIAL RESOLUTICN

"THAT the regulations contained in the printed document produced
at this meeting and signed for the purposes of identsfication
only by the Chairman thereof be and the same are hereby adopted
as the Articles of Association of the Company in subsitution

for and to the exclusion of all existing Articles of Association

MﬂmeCmmwym

The above ﬂi¢ng certified as correct. - - :ng“i |
E poLewE |

et e e o e ‘\! ;:n. ‘ ;;=:ff!-.Jf_- ‘i,ff?,z.n_mﬂ ‘._:;,,r.“-;uzymgiag

CHATREMAN p\:~r
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Company Numbelr 1515647

THE COMPANIES ACT 1985

e

COMPANY LIMITED BY SHARES L

A
P { ':L\?:\
' A
[ i 1.9 S\ﬂ‘ “": \ )
ARTICLES OF ASSCOCIATION i s 4.;2]“,r? d ' ’
Tre .
v ,‘1‘5&9 "
I‘\.:s“;',..' "’
= N /
RN \'.'if'\: E > _",/

ALSTON BROCKBANK ACGENCIES LIMILTED *

) . . o l9th September 198¢)
(adopted by Special Resolution passed on @fwbofamee o)

INTERPRETATION

(1) In thezse Articles the words in Column 1 shall where the

context admits bkear the weaning assigned to them in
alimn 2

Column 1 column 2

"the Companies Acts" The Ccompanies Act 1985 The
Companies Securities (Insider
Ddean) Act 1935 and The
Business Names Act 1985

"the 1985 Act" The Companias Act 1988

"Tabhle AV Table A as prescribed by
regulations made under Section
8 of the 1¢85 act in force as
at the date of adoption of
these drticles

toree

nOVAY Shares" the A" Voting Non- ““%
Participating Shares of £1 in AR |
the Coupany e :1(“Jr| having '1'11re= ‘o Jf
rights set out in these é
Articles and "A" Sharehalder HJ1?§

shall be constirued accordingly

* The Company was incorporated on 3rd Septemnber 1980 as
Towergate Underwriting Aqaﬂc¢es Limited. The
present name was adopted by Special Resclution passed
on 9th April 1988

iy,
]wF i&g
e G R v
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R gshares" the "B" Non-vVoting
Participating Shares of £1 in
the Company each having the
rights set cut in these
Articles and "BY Shareholder
shall be construed accordingly

"Shapat a share of the Company (of any
class) and shareholder shall
he construed accordingly

"paild up capitain in respect of allotted ghare
capital of the Company that
part which is paid up or
credited as paid up

e igter” the register of menbers of the
Company

"Lloyd!'gn the Soclety incorporated by
the Lloyd's Act 187)

"the Lloyd's Achkh the Lloydt's Act 1982

"Lloyd's Byelaw! any hyelaw made or to be made
under the Lloyd's act

"Byelaw 4" Llové's Underwriting Agents
Byelaw (No.4 of 1984)

"the Councill" the Council of Lloyd's and any
delegate of the powers of the
Council of Lloyd's

"the Syndicate" the Syndicate or Syndicates at
Lloyd's for which tThe Company
acts as Managing Agent with
the permission of Lloyd's

"the Special Articles" Articles 3, 6, 9, 10, 11, 12,
15(2y, 20, 21, 26, 27(3), 28
and 29(2)

"Dafault Notice" a notlice given by the
Directors pursuanit to Article
af)

"oualifying Person" a person who is a Qualifving

Annual Subscriber or a
Qualifying Underwriting Member
or a Qualifying Working Member
(as defined in Byelaw 4)
excluding any person who is
deemed by the provisions of
paragraphs () and (¢) of
Sub-Article 9(3) not to be a
ualifying Person
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n ¢
"ruditorsy the auditeors for the time

being of the Company

(2) The following expressions shall where the context

admits bess the meaning assigned by Byelaw 4

"Active Underwriter®

"associated with a Lloyd's Broker®
"Interest!

"Oualifying Annual Subscriber®
“Oualifyilng Underwriting Member"

"Oualifying Working Menber!

(1) Unless the context otherwise reguires, words and
expressions defined in Section 2(1) of the Lloyd's Act
shall bear the same msaning when used in these aArticles

{(4) Any provision in these Articles which reguires any

agraeement., consent ox approval on the part of the

Council

a) shall be construed as reguiring such agreenent
X < H [

consent or approval to be given in writing bhefore

the act, event or state of affairs for which such

agreement, consent or approval is needed is done
or ocaours which such agreement, consent, or
approval may ba given on such terms and conditions
and for such pericd as the Councill thinks fit and

may ke revoked by the Council at any time and

(l)  shall have effect only during the time the Company

iz on the Register of dpproved Underwriting Agents

(o such Register as may be substiituted therefor)

at Lloyd's

(5} References in these Articles to any statute or any

Lloyd's Byelaw are to any re-enactnent or modificaltion

thereof for the time being in force

R T T T e M it e e e TR st Sl et T
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PRELIMINARY

1. The Ccmpany is a private company and the regulations
contained or incorporated in Table A shall apply to the
Company except o the extent that they are excluded or

varied by or are inconsistent with these Articles which

together with the saild regulations shall constitute the

Articles of Associlation of the Company
2. The following regulations of Table A shall not apply to
tha Company: 24, 2%, 29, 30, 31, 40, G4, 73, 74, 7%,

76, 77, 80, 81, 89 and 9:

LLIOYD'S REQUIREMENTS

3. {1} The Special Articles shall only apply so long as
the name of the Company is on the Ragister of
Approved Underwriting Agents (or such Register as
may be substituted therefor) at Lloyd's during
which time they shall cverride any other provision

in these Articles inconsistent therewiitlh

(2) No provisicn of these Articles shall be amended

without the pricr approval of the Committee
(This Article 3 is a Special Article)

SHARE CAPI'TAIL

4. (L) The share capital of the Conpany at the date of
adoption of these Articles is £160,100 divided
into 100 'aA" Voting Hon-Participating Shares of f£1
each and 160,000 "B" Norn-Voting Participating
Shares of £1 each having the rights and being
subject to the restrictions set out in these

Articles

{2) The "A'" Sharas shall confer upon the 'tan

Shareholders no right to participate in any




i

(

3)

10 s

dividend or other distribution of the Company but
shall:—

(a) only carry the right in a winding-up or other
return of capital te repaynment pari passu
with the "B Shares of the paild up capital
thereon without further or other right to
participate in any surplus assets of the

Cowpany; and

(b} confer on the holders thereof the right to
recaive notices of and to attend and (subject
to Articles 15 and 20) wvote at all general

meetings of the Company; and

(¢) confer on all holders the xight to receive
notices of and to attend and vote at all

meetings of the "A"™ Sharehelders as a class

The "B" Shares shall confer upon tho “BY
Shareholders the right to participate in all
dividends and other distributions of the Company

and shall:-

(a) ecarry the right in a winding-up or other
return of capital to repaymeni pari passu
with the "“"A" Shares of the pald up capital
thereon and to participate to the exclusicon
of the "A% Shares in any surplus assets of

the Company: and

(b)  carry the right o receive notices of and to
attend at all Annual General Meetings of the
Company, but shall carry no right to receive
notices of or to attend any other general |

meaeting of the Company unless the business of
that meeting includes buszlness on which a "B

Shareholder may vote; and




{(¢) save as otherwise agread by the Council carey
no right to vote «t any general meeting on a

show of hands or on a poll excapt:

(i) the right te vote for or against any
resolution which may be Proposed for the
winding-up of the Company or for selling
ox disposing of (otherwise *han in the
ordinary course of business) the
wlertaking or assets of the Company or
part thexreof; or
) the right to vote for or against any
resolution affecting the rights attached
to the "g" shares; or
(iii)the right to vote on a resclution for
the appointment or removal of a maximum
of two non-Executive Directors in
accordance with and subdect to
Sub-arxticles 27(3) and 29(2); or

(iv) if (and only if} the Special Articles do

not then apply, the right to vote on any

resolution proposed as a Special

Rasolution

(d) carry the right to vote at any meeting of the

"B" Sharsholders as a class

(4) No share, othexr than an #A" Shawe o a Hpu Share,
shall confier any right to receive notice of or
attend or vote at any general meeting of the

Company
(The provisions of Regulations 5¢ (votes) and 117
(winding~up) of Table A shall be deemed modified

accordingly)

VARLATTION OF SHARE CAPITAL

5. (1) Except with the sanction of an extraocrdinary

resolution of the "B" Shareholders any new Shares

e R s o
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of adoption of these Articles such Shares

- 'j" -
L {
created upon an increase of capital shall be "BY
Slares and shall rank pari passu with the "“B"
Shares then in existence.

{2) Except with the ganction of an extraordinary
resolution of the "A" Sharehclders in the case of
uA" ghares and of an extraordinary resolution of

i the "B" Shareholders in the case of "BY Shares:

|

( (a) upon any issue of nat ghares after the date
|

shall first be offered to the "AY
ghareholders in proportion, as nearly as may
be, to the nominal value of "A" Shares

respectively held by then;

(b)Y upon any issue of "B" shares after the date
of adeption of these articles such Shares
chall first be offered to the "BEY
Sharsholders in proporticon, as nearly as may
be, te the nominal wvalue of "B" shares

respectively held by then

Trn each case the Directors may limit a time with in
which such offer shall be open to acceptance and

Shares not taken up within the specifled time by

the person to whom they are first offered shall be
offered to the other holders of Shares of the sane
class before being offered to persons not already
holding Shares of that class. Aany cffer of Shares

in sccordance with this Sub-Article (2) shall be

]

subject te the Special Articles if then applicable

(3) Subject te the Special Articles (when applicable)
and the provisions of the Companies Acts the
Company shall nave power Lo purchase ox redeamn any
of its own Shares. (Regulation 3 of Table A shall

be deemed modified accerdingly)

e
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(4) The provisions of Sections 89(1) and 920(1) to (6)
inclusive cf the 1985 Ack ("pre-emnption provisions
on allotment") shall not apply to any issue of
Shares after the date of adoption of  Mese

Articles

(5) Subject to the foregoing provisions of this
Article 5 and to the Special Articles, the
Directors shall have powelr until the fifth
anniversary of the date of adoption ¢f these
Articles (or such later date as may from time to
time validly be fiwed by the Company in general
meeting) to allot, oreate options over or
otherwise deal with the unissued Shares of the
Company as they shall in theixr discretion think
fit. The maximum amount of relevant securities
(as <defined in Section 80(2) of the 1985 Act)
which the directors may allot, grant opticons or
subsceription or conversicn rights over, create,
deal with or otherwise dispose of in accordance
with this Article shall be an amount egqual to the
nominal value of unissued shares of the Company
for the time being or such other amount as shall

be authorised by the Company in dgeneral meebting

6. SPECIAL PROVISTONS RELATING TQ VARIATION OF SHARE

CAET

(1) The Company shall not:

(a) ilssue share warrants to bearer; or

(b) without the consent of the Council ;-

(i) create any class of Share cther than an
"AY Share or a "B" Share

(ii) confer or permit to ke conferred on any

person whether by virtue of the holding

of a Share or otherwise the right to

e R e P T R T T
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rrevent or affect the exercise by the
Birectors or the Company in general

neeting of any of their o» its powers
withoult the consent or concurcence of

such person

(2) The Company shall not without the consent of the
Council reduce its share capital whether by

cancelling, purchasing o redeening any of its

Ehares or otherwize howsoever and Regulations 3,34

and 35 of Table A shall be deemed Lodified
accordingly

(This Article 6 is a Special Ariticle)

LT TN

7. Regulation & of Table A shall apply as if:

(a) the words "(not being a fully paid share)" were
omitted;

(b) there were inserted at the end of the first
sentence the words "or otherxrwise owing to the
Company by the holder thereof";

(¢)  the third sentence were omitted

CALLS

8. Regulation 12 of Table A shall apply as if the words
"and except as agreed betwszen the Company and any
member in the case of the Shares held by him" were
inserted immediately after the words "terms of
allotment"

BLIGIBILITY TO HOLD SHARES

= (1} The Directors shall not allot or issue an uan
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Share to, or register any form of trensfer oxn
nonination or accept any renunciation of a letter
of allotment relating to an "AY Share in favour of
a perscn who is not a Qualifying Person or permit
the registration of any such person by virtue of
his having become entitled to an "A" Share on the

death or bankruptcy of its holder

{(a) Lif as a result of and pursuant to any such
action by fthe Directors more than one third
of the "A"™ Shares would be held by persons

who are not Quallifying Persons ;

(b} unless the Council gives its consent to such
person helng the holder of an "A" Share and,
if the Council should so recquire, such person
has given to the Council an undertaking in

such form as the Council may specify

(2) The Directeors shall not allot or issu=s a "B" Share
to, or register any form of transfer oxr nomination
or acceept any renunciation of a letter of
allotment relating to a "B" Share in favour of any
person or permit the registration of any person as
the holder of any such Share by wvirtus of his
having become entitled therete on the death or
bankruptey of its holder unless the Council gives
its consent to such person baing the holder of a
"B" Share and, i1f the Council should so require,
such person has given to the Council an
undertaking in such form as the Council mavy

specifty

(3) (a) A& perscon desiring to be registered as the

"

holder of any Share must (whether or not he

is registered as the holder of some other

fhare) prior to registration, execute and

e A T A5 S SRS B AR e AR MBS R
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deliver to the Company & declaration:

(i) stating whether or not he is a
pualifying Person;

(ii) confirming that (unless and to the
extent that the Council otherwise
agrees) he has, and will retain the
entire interest in every Share ¢
registered or proposed to be registered :
in his name for himself only: and

(iii)specifying the nawes of any holders of M
Shares in the Company whose holdings '
would fall to be aggregated with any
Shares registered in his name by wvirtue
of sSuk-Article (2) of Article 11

3

"gubstantial Shareholdings™) if he had

beaaen the holder of the Shares proposed o
to be registored in his name at the date (s
of the declaration and the number of 1]
Shares then held by such persons

respectively

(k) & Qualifying Perscon desiring to be registered

as the holder of an "AY" Share must (unless he
has already done so in respect of "A" Shares
already held by him) prior to registration,
execute and deliver to the Company an
undertaking that if he subsequently ceases to
be a Qualifying Person he shall sell all Wan o
Shares held by him in accordance with Article
12 and an acknowledgenment that if he fails to
do so within twenty one (21) days of ceasing
to he a Qualifying Person the Directors shall
be entitled (but not bound) Lo zerve

Transfer Notice in respect of those Shares,

(¢) & holder of an "A" Share who becomes a
Qualifying Person subsequent to hecowning

holder of that Share shall continue o be

e e e
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treated for the purposes of the Special
Articles as not being a Qualilfying Person
until such time as he shall have executed and
delivered to the Conpany

(1) a declaration stating that he has become
a Qualifying Person

(il) an undertaking and acknowledgement in

the fornm specified in paragraph (b) of

this Sub-Article 9(3)

{d) The Directors may, and if the Council
regquires, they shall, by written notice
regquire a person desiring to be registered as
the holder of any Share or a person making a
declaration pursuant to paragraph (b) of this
SBub=~Article 9(3) to give them such further
information or evidence, supported (if the
Directors or the Council so require) by a
statutory declaration, as the Directors or
(in the case of a direction by the Council)
the Council may consilder necessary or
desirable for the purpose of determining
whether such perscen is a Qualifving Person
and whether (unless the Council otherwise
agrees) he has and will retain the entire
interest in every Share registered in his

name for himself only

(e) The Directeors shall nect register a person as
the holder of a Share if either he has not
executed and delivered a declaration
complying with paragraph (a) of this
Sub-Article 9(3) or the Council directs them

not to register such person

(£) The Directors shall neot register a perseon as
helder of an "aA" Share if he has nok executed

and delivered an undertaking and

T e e e e R



acknowledgement complying with paragraph (b)

of this Subk-Article 9(3)

(4) A person as respects whom either the
Directors or, (if he is a pexson to whom a
direction made by the Council undexr paragraph
{a)y of this gub-article 9(3) relates) the
council, is not satisfied that he is a
gualifying Person, is to be treated for the

purposes of the special aArticles as not being

such a person
(h) The Company wust:

(1) if any transfer relating to a Share is
lodged with the Company for
registration, forthwith give notice in
writing te the Council specifying the
particulaxs contained in such transfer;

deliver promptly to the Council a copy

iy
.
-

of every declaration and every aother
document delivereli tce the conmpany undelr
paragraphs (a) () () and if
applicable, paragraph (d) of this
Sub-adrticle 9(3}:

(iii) if any transfer relating te a Share is
registered, forthwith ¢give notice in
writing te the Council stating that the
same has been registered; and

(iv) give to the Council immediate notice in

wﬂ&ﬁgofewmyoﬂmrumeaWMmmwm

made) teo any of the particulars
contained in the Register, and the
Company shall not registex any transfer
of ary Share for a pericd of twenty one
davs after paragraphs (1) and (ii)
hersof have been complied with in

railation to such transfer

I
et O Rl e R
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{(4) () IT£, at any time the Directors have reason to
believe that the holder of an YA" Share who

has made a declaration under either paragraph

(a) or (¢) of Bub-Article 9(3) stating that
he is a Qualifying Person is no longer a
Qualifying Person ar if, at any time, the
Directors are so reguested by the Council,
they shall by written notice require such "A"
Shareholder te give to them such information i
or evidence, supported (if the Directors or -
the Council so reguire) by a statutory P
declaration, as the Directors or the Council
may consider necessary or desirvable for the
purpose of determining whether or not such

TAY shareholder is a Qualifying Person g

(b} ITIf: i

(i) at any time, the Directors have f
reasonable grounds for belleving that ﬁ
any such "A" Shareholder has failled i
within fourteen days of the service of I
such notice to comply with the notice %
given to him pursuant to this el
Sub-Article 9(4): or L-E
(ii) any "a" sShareholder having respondad i
within such period teo such notice, has !
failed to satisfy the Directors or f
(where the notice was given al: the ]
request of the Council) the Council, h
that he iz a Qualifying FPerson; ;f
the previsicns of paragraph (g) of it
Sub-~article 9(3) shall apply and the "a" o
Shareholder shall be treated for the purposes l“

of the Special Articles as not heing a
Qualifying FPerson b

L UL L TR LA s T Lt TR L e e 4 EL s e NI T LR T
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(5) There wust not without the consent of the Council
be conferred on any persen, whether by wvirtue of
the holding of a share or othewise, the right to
prevent or affect the exercise by the directors or
the Company in ¢esneral meeting of any of thelr or
ite powers, without the consent or concurrence af

such person
(This Article 9 is a Special article)

JOLNT OWNERSHIP : BENEFICIAL OWNERSHIFP CF SHARES

0. (1) This Article 10 shall be without prejudice to
Articles ¢ ("Eligibility to hold Shares"), 1l
("suhstantial Shareheldings") and 12 ("Conpulsory

Sale and Transfer')

(2) Unless the Council otherwise agrees, the Directors
shall not allect or issue any one Share to more
fhan one person, register any form of transfer ox
nomination in favour of more than one person,
accept any renunclation of a letter of allotment
relating to any Share in favour of more than one
persen or permit the registration as Sharehnolder
of moere than one person by virtue of his having
become entitled to a Share on the death orx
bankruptcey of its holder

(3) Unless and to the extent that the Council
otherwise agrees, each holder must retaln the
entire interest in every Share registered in his
nanme for himself only and he nust not cirreate or
permit to be created ox to subsist any interest in

the Share in favour of any other person

(4) Notwithstanding Sukh-Article 10(3) above :i-

(a) a member entitled to volte may appoint one or

nore proxies in acecordance with Regulaticen 59

R R e e R R e TR



of Table A but the instrument appointing the
proyxy must be in writing under the hand of

the appointer ol if the appeintor is a body
corporate, under its seal (if any) or undar
the hand of an officer duly authorised {but

g that the Directors are ro be entitled to

require evidence of the authority of such,
officer) and a vote given by proxy on a
particular rasolution may not be treated as
valid or effective unless the instrument
appointing such proxy relates only to the
meeting at which that resclution is to he

considered and either:

(i) such instrument specifies whether the
proxy is to vote for or against such
resclution; or

(ii) such resolution is for an amendment to
any resolution in respect of which the
proxy has been directed to vote (either
For o agalinst) i or

(1ii) such resolution is a motion for an
adjournment QX for the appointument of a

chailrman;

{by a corporation which ig a member of the
Company may gubject to, and in accordance
with, any other provision cf these Articles
erercise the poOWers monferred by section
375 (1) {a) of the 198% Act to appoint a person
as its representative but the Directows are
to he entitled to require evidence of the

authority of such representative
{(This Article 10 is a Special aArticle)

SUBS”ANTIAL SHAREHOLDINGS

1L (L) No person may, axcept to the axtent that the

council otherwise agrees, be the holder of more

i



than ten per cent of the nominal value of the
shares of any class of the Company ox he holder
of wore than ten per pent of the votes exercisable

by the members of the Company for the time heing

{2y In determining whether such 1imit of ten per cent
has been exceeded by any perscon ("the
shareholder"), there nust be aggregated with the
shares registered in the name of the sharenelday
and treated as held by him, Shares registered in
thae names of The persons wheo, in relation to him,
are the parsons referred to in:

.

fa) section 12(1) (¢) cf the Lleyd's Act, if the

shareholder is a hody corporater

(h) section 12(1) (e) (but excluding the proviso
to that section) of the Lloyd's Act, if the

shareholder 1z an individual ; and

(c) section 12(1) (4) of the Lloyd's Act, if the

Shareholder iz a membexr cf & partnership,

provided that:

(i) references in section 12(1) (c) and (d)
of the DLioyd's hRot to a Director or a partner
are to be treated, in the case of a Director
ox partner whe is an individual, as including
the persons mentioned in section L2(1) (&) of
the Lloyd's Act; and

(ii) this sub~-Article 11(2) doas not reguire any
share to be taken into acecount more than once
in determining whether the limit of ten per

cent has been exceeded

(This Article 11 is a Special Article)
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COMPULSORY SALE AND TRANSFER COF SHARES

2. (L) IE:

(a) any person is, without the agreement of the

Council, a joint holder of any Share: or

(k) the holder of an "A" Share who is a

Qualifying ceases to ke a Qualifyving

Persen and as a result the proportion of "AT
Shares which is held by Qualifying Persons
falls below two thirds; or

fc) without the consent of the Council, any
persen has an interest in a Share other than
the holder therecf except by reason only of
the cccurrence of an event specified in

paragraph (a) of Sub-Article 12(3): or

(d) any consent, agreement or approval given by
+he Council with respect to a Share is
revoked or expires or terminates or there is
a breach by any holder of any undertaking

given to the Council or

(@) any holder is in breach of Article 11

tsubstantial Shareholdings"),

the Directors shall, unless the Council ayrees
otherwise, as soon as practicapnle give a Transfer
Notice complying with Sub-Article 12(4) to the
person whe is the holder concerned or the holder
of the Shares concerned with respect to the Shares
to which this Sub-~Article 12(1) applies provided
alwaye that in a case where paragraph (e) above
applies but the Shares in question are held by
more than one perscon, such netice nesd only be

given to such holders as the Directors may in

their absolute discretion and without assigning

e Sl
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any reason therafox determine for the purpose oL
remedying the kbreach of article 11 (YSubstantial
shareholdings®) and their determination shall be

conclusive.

sub~aArticle 12(L) applies, unless the Council
ctherwise agrees, to all the Shares in the Conpany
ragistered (whether sclely or jointly with sone
other person{s)) in the name of the holder on whem
notice uwnder such Sub-Article is reguired to be

served provided that:

() if Sub-Article 12({1) applies to such holder
by reason only of his being a joint holder of
any Share without the consent of the Couneil,
such paragraph applies (subject Lo paragraph
(d) of this provisce) only to Shares so held:;

(b) if sSub-Article 12(1) applies to such holder
by reason only that he ig the holder of an
wpn Share and that as a result of his ceasing
o be a gualifying Person the proportieon of
rhe "AY" sShares held by Qualifying Perscons has
fallen below two thirds, such sub-Article
applies only to the “A" shares reglstered in

his name;

() if Sub-Article 12(1) applies to such heolder
by reason only that, without the consent of
the Council, another person has an interest
in any Share held by nim, such Sub-article
applies only to the Shave registered in his
name in which another person has, withcout the

consent of the Council an interest;

(d) if the council so agrees before the
gxpiration of fourteen days from the date of
the netice given pursuant o Sub-Article
12(1), such Sub-Article shall apply by virtue



{e)

(&)

(o)

{c)
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of such notice to some only cof the Shares to

which it would otherwise apply by reason of

paragraphs (b) or (e) of this proviso:

Y

if Sub-Article 12(1) applies to such holder

by virtue only of paragraph (e) thereof, such

sub-aArticle applies (subject as aforesaid)
only o such number or value of the Shares of
each class held by him as the Directors nay
in their absolute discretion and without
assigning any reascn therefor determine for
the purpose of remedying the breach of
Article 11 ("Substantial Sharsholdings") and

their determination shall be conclusive

any Shareholder (being an individual) dies;

o

any Shareholder (being an individual) is
adjudicated bankrupt, or (being a body
corporate) enters into liguidation or has a
receiver or administrator appointed of its
Shares in the Company or (whether a body
corpeorate or an individual) makes any
arrangement or composition with his creditors

generally or anything analogous to any of the
events specified in this sub-paragraph (b)
cccurs under the laws of any applicable

Jurisdiction; or

a Default Notice has been served in
accordance with Article 20 on any Shareholder

and has not been withdrawn

the Directors may, and at the discretion of the
Council they shall, give a Transfer Notice,

complying with Sub-Article 12(4) to the holder of




such Shares with respect o such of the Shares
held by him (whether solely or jeintly) as may be
specified in such Transfer Notice but no direction
may be given by the Council in the case of
paragraph (a) or (b) herecf until the expiry of
sixty days from the date on which occurred

the event by virtue of which such paragraph firsh

applied

(4} (a) In this Sub-Article 12(4), the following
expressicns bear the meanings set cpposite

then respectively below:

nhcceptor" a person to whom Transfer
Shares are offersd pursuant to
this Sub-~article 12(4) and who

accepts such offer

"acoepted Sharas! Transfer Shares which are
accepted by a person to whon
they are offered pursuant tc

this Sub-Article 12(4)

"Board Nominee" a person noninated by the
Directors, being a person
eligible to be registered as

holder of Transfer Shares

"Pallr Value" the falr value of Transfer
Shares as determined in
accordance with paragraphs (d)
and (@) of this Sub-article

12(4) ("Transfer of Shares")

"person eligible to a person in whose nane
hold Transfer Shares" Transfer Shares may be

registered without breaching
at the anticipated time of

registration any provisions of

Ui eI Rl s Rl R e R L PR




these Articles (including the

Special Articles)

Wrransferonr! a person to whon a Transfer
Notice is given pursuant to

"

this Axticle 12

"Transferor's Nomineea!" a perscn nominated by the
Transferor by ncetice in
writing to the Company as a
person to whom Transfer Shares
may he ofifered under paragraph

(d) of this Sub-irticle 12(4)

"ransfer NWotice a notice in writing given by
the Directors to a holder ou
jeint holder of Shares
regquiring either that the
Shares specified therein be
transferi-ed at Fair Value or
be sold to the Company at Fair

Valiae

nrrangfer Sharesh the Shares specified in a
Transfer NHotice being Shares

o which Sub-Artizle 12(1) or

Sub-Article 12(3) apply

(k) A Transfer Notice shall specify the 8Shares to

which it relates and must require either:

{i) that the Transfer Shares be transferred at
theinr Fair valuz; orv
(i1i) that ths Transfer rCrhares e s50ld to the

Company at thelr Falr Value;

Provided that no Transfer Notice may be given

which requires Transfer Shares Lo ke sold to the

7}
| 7 E—
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Campany unless:

(az) the Council has given its consent to such

purchase ;

(bbb} the Transfer Shares are to be purchased out
of distributable profits or, the proceeds of
a fresh issue of Shares; and

(ec)  the applicable reguirements of Chapter VIL of
Part V of the 1985 Act are satisfied

(¢)  Except where a Transfer Notice wvalidly regulreas

that Trangfer Sharas shall be scold to the Company,
the Directors shall offer the Transfer Shares Lfor
sale at their Fair value tco members of the Company
other than the Transferor in accordance with the

remaining provisicns of this Sub-Article 12(4).
2|

(d) The Fair Value of Transfer Shares which are "BY
Shares shall ke fixed by agreement bhetween The
Transferor and the Directors o, failing
agreemnent, shall be such sums as the Auditors, (or
failing whom a chartered accountant agreed Letween
the Transferor and the Directors or, in default, a
chartered accountant nominated by the Chairman, or
& deputy Chairman of Lloyd's) may determine and
certify to be the falr wvalue thereof. The Fair
value of Transfer Shares which are "A" Shares
shall be the amount egqual to the paid up capital

thereon.

(@) When any person (being a chartered accountant or
the Auditors) shall make a determination of PFair

value of Transfer Shares for the purposes of this

Article 12 ("the WValuer") he shall act as an
expert and not as an arbitrator and the provisions
of the Arbitration aAct 1950 (as anmended) shall not

apply. The Valuer shall have regard o  such

nmatcers relating to the affairs of the Cempany as




g

he.may in his discretion think f£fit and neither the
Transferor nor the Directors shall he eniitled to
inquire into or challenge the basis on which the
valuation was made. The Valuer's fees shall be

borne by the Company except as prohibited by law.

The Directors shall in the case vwhere "B" Shares
are comprised in a Transfer Notice then within 7
days after the Pair value has been fixed by
agresment or valuation and in the case of the "AM
Shares alone then within 7 days after the giving
of the Transfa2r Notice offer the Transfer Shares

as Follows:

(i Transfer Shares which are "B" Shares shall be
offered in writing to the "B" Shareholders of
the Company other than the Transfercr in
proportion to their respective holdings of
"R Shares and the Directors shall enguire of
each "B Shareholder whether he wishes to
acquire any Transfer Shares not taken up by
the persons to whom they are first being
cffered, Any such Transfer Shares not
accaepted within 14 days (or such extended
reriod as the Directors may reasonakly £ix)
by the person to whom they were first ofifered
shall then ba offered to those g
Shareholders who have expressed an iInterest
in acguiring the same to the intent that no
Transfer Shares which are "BY Sharesg shall be
available for transfer to any person who is
not already a holder of "B" Shares while any
existing "B" Shareholder is willing to take
up and pay for them and to the further intent
that as between the gy ihareholders
compating for Transfer Shares on offer such
Transfer Shares shall be allocated hbetween
the competing members in proportion to the

respective number of "BY Shares in the
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tonpany already held by them (including
Transfer Shares previously accepted by them).
The rights of pre-emption conferred by this
paragraph (f)(i) of Sub-Article 12(4) may be
waived by or varied with the consent of all
halders of "BY Shaves for the time being in
ilssue,

In the cgase of Transfer Shares which are "A"

.

-

i_l -
s

Shares the Directors shall offer the same fo
such persons ellgible under the Articles to

hold "A" Shares as the hoelders of (or persons
entitled to) the mnajority of the issusd "AV
Shares may have nominated in writing or
failing such nomination as the Directors may

determine.

(g) "ransfer &hares not accepted by the persons to
whem they have been offered in accordance with the
foregoing procedure wmay be offered at their Fair
Value to such persons eligible to held the same as
the Directeors think fit until the 42nd day after
their Fair Value has been fixed by wvaluation or
agreenent or in the case of a Transfer Notice
relating only to "A" Shares until the 42nd day

after service of such Transfer Notice.

(h)y If there are not Acceptors for all the Transfer
Shares within 42 days after their Fair value has
been fixed hy wvaluatior cor agreement: or in the
sase of a Transfer Notice relating only to fav
Shares within 42 days afier service of such
Transfer Netice the Directors shall offer the

Pransfer Shares:

(i) to any Transferor's Nominee who is eligible
to hold the Transfer Shares or sone of them,
and

(ii) thereafter, as respects any unsold Transfer
Shares, to one or more Board Nominees as the

Directors may Jdecide

B B il

P
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(i)  If thersafter,

(1Y and to the exwtent fthat offers of Transfer
Shares made by the Directors are nob
acceptad; or

{il) the Acceptor does not duly execute or deliver
a compliance declaration under paragraph (a)
of Sub-Article 9(3) in respect of the
Accepted Shares; or

(i1i) the Acceptor (being a Qualifying Person) dcoes
net execute and deliver an undertaking and
acknowledgemant: under paragraph (b) of
Sub-hrticle 9(3) in respect of any Accepted
Shares which are "A" Shares; or

{iv) the Council directs the Directors not to
register Accepted Shares in the name of the
relative Acceptor; or

(v) any person to whom the Transferor is under
any provision of this Sub-article 12(4) hound
to transfer sShares fails to make paymemt of
their Fair WValue at the time stipulated by

the Directors,

the Directors shall, as scon as practicable, offer
the Transfer Shares in question to some other
Board Nominee willing te accept and pay for the
sane. Such person must be a person gualified to
hold such sheres and he nust, prior to being
noninated, have eaxecuted and delivered +o the
Company a compliance declaraticon under Paragraph
(&) SBub-article 9(3) and (if he is a Qualifying
Parson and such Shares are "A" Shares) an
undertaking and acknowledgement undler Paragraph
{b) of Sub-Article 9(2) in respect thereof. The
Directors shall in such case serve a notice on the
Transferor specifying the name of the BRoard
Nomines and the number of the Transfer Shares to
be transferred to him and the Transfercr shall

within fourteen days of the service on him of such

! ) " : i I b- E i .
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notice, execute and deliver to the Company a form
of transfer transferring such Shares in acccrdance

therewith

(3} subdect to:

(i) compliance by the hoceptor with the
provisions of these Articles (including the
Special Articles) relating to the holding of
Shares and obtaining registration of transfer
of Shares;

(il) any direction of the Council: and E‘
{iii)payment by the Acceptor of the Fair Value

thereof,

the Transferor shall at the written request of the
Directors execute and deliver to the Company one
or more forms of transfer as may be required for
transfer of Accepted Shares to the Acceptor
thereol and if the Transferor shall fail do to so
within 14 days of service of the request the
Directers shall authorise an officer of the
Company asg the agent of the Transferor to exscute
a transfer of the Accepted Shares to the Acceptor
which transfer shall be wvalid and effective and

the Company may itself receive and give a good

receipt for the purchase price and register the
Acceptor as  holders of the Accepted Shares

whereupon the Acceptor shall become indefeasibly

shall be obliged to deliver up the certificate for
the Accepted Shares against delivery whereof he
thall ke entitled to receive the purchase price
witheout interest and a balance certificate for the
unsold Shares (if any) comprised within the

certificate so surrendared.

(5) In any case where a Transfer Notice reguires the

Transferor to sell Transfer Shares Lo the Company,

|
entitled thereto. In such case The Transferor

H T T A T B T At Lt T P T T e e e P —



R = S

g

the Directors must draw up a draft contract of
purchase which provides for completion of the
purchase of the relevant Transfer Shares on the
expiration of seven days after the passing of the
spaecial resolution hereinafter menticned and for
the payment +to the Transferor of fthe purchase
price therefor on completion, The Transferor is
deemed, by virtue of his having become a member of

the Company, to have agreed:
{a) to such contract; and

(k) to have appointed any person nominated by the
Directors to exascute such contract on his

behalf; and

(¢) to deliver the relevant Transfer Shares to

the Company at completion.

The Directecrs shall convene a neeting to consider
a special resolution to authorise such contract of
purchase, and take all such steps as are necessary
or desirable to be taken by them to ensure that
such contract idis duly approved, executed and
carried into effect. Every nmembelr of the Company
who being so entitled, votes (whether in person ox
by proxy} on such special resolution or any othexn
resolution necessary to give effect thereto
(whether a resclutlon of the Company or of the
holders of any class of its Shares) must wvete in
favour thereof

(This Article 12 is a Special Article)

TRANSFER OF SHARLS

(a) No Share shall be transferred fo an infant,

bankrupt or a person who iz a patient within

the meaning of the Mental Health aActs or to
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any  person  who is  prohibited by these

Articles from helding such Share

(b}  The instruwent of transfer of any Bhare shall
be executed by or on behalf of the transferor
who shall be deemed tc remain the helder of
such Share until the name of the transferee
is entered in the Register in respect thereof
and the Directors may refuse to register the
transfer of a Share (i) on which the Company
has a lien or (ii) unless the certificate of
such Share and other evidence satisfactory to
the Directors of the o g+’  to make the
transfer is produced to  the Dirvectors
(Regulation 23 of Table A shall be desansad

medified accordingly)

(¢}  The Directors shall register a transfer of a
Share in the Company if fand only 1f) it is
made in accordance with the preceding Article
12 or this Article 13 or where applicable the
succeeding Article 4. {Ragulation 24 of

Table A does not apply)

dubject to the Special articles when applicakle
and any reguirement of the Counell thereunder and
ta all other provisions of these Articles relating
ta the acguisition ang holding of Shares in the

Company

> transferred with the

e
s
in

{a) an "“AY Shave may
consent in writing of the Jirectors to any
person

(k) a “BY ghare may be transferred o aAny person

LON OF BHARES

(1)

gubiect Lo  the provigions of these articlesg

gaverning the helding of shares in the Company and

B L T LR G R LTSI T TR vy
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to Article 12 {"Compuisory sale and Transfer of
shares") a person he soming entitled to & shalre in
consequence of the death or bankruptcy of a menbeX
may, upon such evidence beiny produced as may Eron
time to time properly be required by the Directors
and subject (in the case of an "A" Share) to the
consent of the Directors undex Art jcle 13(2) elect
either to be registered himself as holder of the
share or to have sone person nominated by him

registered as the rransferee theract

Pending transfer of the share under Sub-article
14 (1) or the g iving of & compulsory Transfex
Notice under article 12 a person peconing entitled
£o & Share by reason of the death or bankruptecy of
the holder shall be entitled to the same dividends
and other advantages to which he would be entitled
if he were the registered holder of thes Sharas
except that he shall not be entitled in respesct of
it te exercise any right conferred by men” o dp

in relation teo meetings of the Company

(Regrzlations 29, 30 and 31 of Table A do not
apply)

PROCEBEDINGS AT GENERAWL MEETINGS

15.

(1)

No business shall be txar gacted by any general
neeting of the Company unless a quorun of members
is present at the time when the meeting procesds
to buainess; the guorun at a ¢ eneral mzeting of
the Company shall be two " A" Shareholders present
in person or Dy PrOXY except that in the case o f a
general meeting convened to consider a resolution
on which a "R" Shareholder is entitled to vote, a
gquorum in relation to that resolution shall be two
sharenalders present in person ox by proxy and

entitled to vote thereon




{2) Subjzct to Sub-Article 15(3) on a show of hands
every U"AY Shareholder present in person or by
proxy at a general meeting shall have one vote and
on a poll every "A" Shareheolder who is present in
person or by proxy shall have one vote for each

nan share of which he is the holder

(3) If at any time whilst the Special Articles apply
te the Company more than one third of the votes
exercisable by the holders for the time being of
"A" Shares would (were it not for the provisions
of this Sub--Article) be exercisable by persons who
are not Qualifying Persons each "A" Share held by
a person who 13 not a Qualifving Person shall

carry the rnumber of votes ecual to:

where Q" equals the number of relevant "A" Shares

held by perscns who are Qualifying Fersons

"NOY ecquals the number of relevant "A'" Shares held

by persons who are not Qualifying Perscons

and for this purpose each "A" Share in issue shall
he counted as a relevant "A" Share except any "AY

Shaire

(L) the registered holder of which is dead or has
been adjudicated bankrupt;

(i1) which is specified in a Default Notice
pursuant to Article 20 ("Suspension of Voting
Rights") which has not been withdrawn: or

(iii)the registered holder of which is, by virtue
of sonme other provision of these Articles or

by reason of an orxder of a court of competent

jurisdiction prohibited from voting Provided

LAY

this sub-paragraph (iii) does not apply to

v

Shares held by a member in respect of whom an

O oy e N I
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order has bean made by any compeltent couxrt by
reason of the nental disorder of such member
if and so long as the c¢ourt has auvthorised
some other person to wvote on that member's

behalf

(Thisz Sub-Article 15(3) is a Special Article)
On every resolution on which "B" Shareholders are
entitled to wvote in general meeting, avery M"BEY
Shareholder present in person or by proxy shall on a
show of hands have one vote and on a poll one vote for

each share of which he is the holder

An instrument of proxy which has not been deposited at

the registered office of the Company shall nevertheless
be treated as wvalid if before any vote is cast by the
person named therein the instrument of proxy is
produced to the chairman of the relevant neeting.
Regulation 62 of Table A shall bhe deemed modified

accordingly.

Regulation 53 of Table A shall be deemed amnendead by
deletion of all words after "convened and held" and the

addition of a gecond sentence reading:

"Such resolution may consist of several documents in

like form each signed by one or more menbelrs or theilr

duly authorised agents in which event the resoclutlcon

shall be deemed passed upon notification (by any mesns)

of signature to the registered office or the Secretary

of the Conpany"

GENERAL MEETINGS

14,
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(1) The provisions of these Articles relating to

general meetings shall apply to separate general

K-
H

|l
I
i
i
d
,
'
i
f
]
]
.
i
I
[+
1.
i
e
|

.'
I
|

|

|

i
i
l
|
|
|
i
|
|
|
i
|
|
|
|
|




v ' - 33 -

meetings of a class of Shareholders except that:-

W

{(a) at every separate general meeting of members
of a glass of Shareholdewrs on a show of hands
every member of the class present in person
or by proxy shall have one vote and en a poll
every manber of the class shall have one vote
for each Share of that class of which he is

tThe holder;

(b} if any such separate general meeting as is
referred to in  paragraph {a) ahove 1is
adjourned by reason that a quorum is not
present then if a quorum shall not be present
within half an hour fron the time appointed
for such adjourned meeting the holder or
holders of gShares of fthe c¢lass who are
present shall be a guorum

(2) Regulation $3 of Table A as amended by these

\

Articles shall apply to every class resoluticn

SUSPENSION OF VOTING RIGHTS

20, (1) In this Article 20 and in article 12, the
exprassion "Default Netice' means a notice stating

.

that the holder of Shares on whom it is served
("the relevant holder") is not entitled to attend
or vote at any general or <lass meeting of the
Company either personally or by proxy or to be
reckoned in a gquerum in relation to any such
meeting in respect of any Sharve specified in such
notice. Upon  service of Default Notice in
aecordance with this Article, the relevant holder
ceases to be so entitled. If & Default Notice is
withdrawn in accordance with this Article, the
relevant holder becomes entitled in respect of the
Shares specified in such notice to exercisze such

wight as he had immediately before the service of

e )

T
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the Default Notice to attend and vote (either in
person or by proxy) at any general or class
meeting of the Company either personally or by
proxy and to be reckoned in the guorum in relation
to any such meeting with effect from the date on

which notice of such withdrawal is served upen him

The Directors may at any time and at the request
of the Council, they shall, by written notice
reguire any holder of a Share to give them such
information or evidaence supported {(1f the
Directors or the Council so reguire) by a
statutory declaration as the Directors cor the
Council may consider necessary or desirable for
determining whether or neot there is or is to be an
infringement by any perseon with respect te such
share of Article 10 ("Beneficial Ownership") or
Article 11 ("Substantial Shareheldings®) or of any
condition imposed by, or undertaking given to, the

Council pursuant te any of the Special aArticles

(a) at any time, the Directors have reasonable
grounds for believing that any holder has
falled within fourteen days of the service of

such notice te comply with the netice given

to him pursuant to this Article 20; or

(b) any holder, having responded within such
periocd of such neotice, has falled to satisfy
the Directors, or (where the notlce was given
at the reguest of the Council) the Council,
that there is no or i1s teo be no infringement
with respect to any share held by him of

Article 10 ("Benaficial  Cwnexrship™) or

Article 11 ("Substantial Shareholdings") or

of any ceondition Impeosed by, or undertaking

given to, the Council pursuant to any of the

e e
SRl e
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Special Articles; or

{¢) the Directors become aware that the holder of

(]

an "A" Share who was a Qualifying Person has

ry T

ceased ko be a Qualifying Parson and as a

result the proportion of "a" Shares which is

- L Pu
TP

held by oOualifying Persons falls below

B

two-thinrds,

— " -

the Dilrectors may and, at the direction of the

Counecil, they shall as s=oon as practicable,

——

without prejudice to Article 12 ("Compulsoxry Sale
and Transfer of Shares"), serve a Default Notice
on the holder concerned specifyving the Shares to

which such notice relates

T = Lo -
A AT 2 Slaa el

T

I —

{4) The Directors shall cause the Register to have

noted against the relevant holder detalls of such

e e

T e
2w T g T

Default Wobice and the Shares specified therein.

{9 A Default Fotice shall be conclusive evidence

————

against the relevant holder that circunstances had

arisen entitling the Directors tec serve such

notice

T

(6) Aany Default Notice which is given pursvant to this
Article 20 shall be served in a wanner in which a
notice of meeting ils autharised to be served by

Regulations 111 to 126 inclusive of Table A

(7) A Share specified in a Default Notice which has
not been withdrawn by a further notice in writing
may not he transferred except in accordance with

]

Article 12  ("Compulsory Sale and Transfer of

-

Shares"), Upon registration of the transfer in
accordance with such Article 12 of any such Share
the relative Default Notice is Lo be treated as

withdrawn

T
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(8) A Default Notice cnce served may not be withdrawn

unless:

(2

it is served pursuant to Sub-Article (3) of
this Article and the default teo which it
relates is capable of being remedied and is
remedied te the satisfaction of The
Directors, o (if the Default Notice was
given at the direction of the Council) the
Council, prior to service pursuant to Article
12 of a Transfer Notice in respect of the
Shares specilified therein; or

(b} the Ccouncill agrees
(This Article 20 is a Special Article)

SPECIAL QUALIFICATIONS OF DIRECTORS

21. Unless the Council otherwise agrees:-
(1) A person shall not he appointed a Director unless;:

(a) he shall have been approved by the Council to
hold such office and the Company shall have

received wrlitten notice to that effect: and

(k) he is an  underwrilting menber, annual
subscriber, or associate (as defined by the

Lloyd's act).

The succeeding Sub-Articles 21(2), (3) and (4)
shall fake effect subject +to this sSub-aArticle
2L(1)

2) At least two-thirds of the Directors (other than
alternate Directors) for the time being shall be
ualifying Working Members. If and so long as

witheout the agreemant of the Council two-thirds of




(3)

(4)

(5)

the Directors shall not bhe such members, the
continuing Director(s) may act for the purposes of
increasing the number of Directors so that
two-thirds thereof shall be such memhers or of
sumnoning a general meeting of the Company, but

for no other purpose

Without prejudice to Regulations 78 and 78 of
Table A as anended by these Artlicles the Directors
shall appoint to be a Director of the Company (if

such person is not already a Directonr):

(a) an Active Underwriter chosen from each of the
nmarine, non-marine, aviation and motar
nmarkets in which the  Company MENEGEs
Syndicates provided that an Aotive
Underwriter whe ackts on behalf of Syndicates
which operate in morxe than one such market
nay be chosen in respect of each market in

which those Syndicates operate; and

{b) unless the Council otherwise agrees, the
Active Underwriter of any Syndicate which
reprasents ten per cent or more of the total
stauwp capacity of the Syndicates managed by

the Company

Directors of the Conpany may ke appointed (subject
to Sub-Article 27(3)) ocnly by a resclution of
either the Company in general meelting or the bhoard

of Directors and removed only by a rescolution of

the Company in general meeting in accordance with

Sections 303 and 304 of the 198% Act or by
disgual lification and the consent or concurrence of
any person (other than tl'=2 Council) shall not be

recquired for the appeintment or removal of a

person as a Director

A person ls not eligible to be an alternate

(i e
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pirecitor unless he vatisfies the criteria of ths
council as to suitability and the Company recelives
written notice to that effect, and a person is net
eligible to be an alternate Director for &
Director who is & Qualifying Working Mewber unless
the propused alternate iz alsco 2 oualifying

Working Member.

te) If any resolution for the removal of a Director is
to he proposed at any general mneeting of the
Company, the Directors, ok, in the «<ase of a
meating requisitioned by menbers of the Company in
accordance with section 368 of the 1989 Act, the
regquisitionists, shall send to the council a copy
of the notice of such peeting at the sane time as

the notice is sent to nenbers of the Company, and,

in additieon, the Company muet send to the counail
a copy of any 1::5!.“5:1:@55raznt'.-at.icms; made pursuant Lo
cection 304 of the 1985 aet at the same time as
the representa -ions are sent to nembers of the
Company . 1f copies of such representations are
not sent to members of the Company because they
are received tod late, they mst be sent by the
company to the council @as soch as practicable

after their recelpt.

(7) Tt is necessuly to give notice of a meeting of
pirectors to every pirector including a Direntox
who is for the t ime being absent from +he United
Kirgdow who has ¢ iven to the Secretary an address
elther within oxr outs ide the United Xingdom for
the purpose. Mny notice of meeting regulred by
+nhis Sub-Article 21 {(7) to be sent to an address
outside the United Kingdom must, Lif less than
fourteen days' notice is given, be sent by telex,
facsimile ‘transmission, sable or telephona. Any
such notice given by telephone must be coenfirmed
A8 aoan as possible by  telex, facsinile

cransmission or cakle. Any sueh notice authorised

S————— L e
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to be and given by poest must be sent by prepaid

airmail (Lfirst class where appropriate)
{(This Article 21 is a Special Article)

NUMBER OF DIRECTORS

22. Subject to Article 21 (VSpecial Qualifications of
Directors") when applicable the nunber of Directors may
be fixed by the Conpany in general meeting and until so
Fixed therwe shall be not less than two Directors and a
sole Director shall only bhe entitled to act for the

purposes speclfied in Regulation 90 of Table 2.

i

REMONERATION AND INTERESTS OF DIRECTORS

23. The right of an executive Direckor to remuneration
fixed by the Directors under Regulation &4 of Table A
shall ke in addition to any remuneration fixed by the
Company in general meeting under Regulation 82 of Table
A.

24.  Subject to the provisions of Part X of the 19825 Act a
Director may be interested directly or indirectly in
any contract or arrancement or in any proposed contract
or arrangement with <the Company cr with any other
company in which the Company may be interested and he
may hold and be remunerated in respect cf any office or
place of profit (ecther than the office of Auditor of
the Company or any subsidiary thereof) under the
Company or any such cther company and he or any firm of
whicn he is a member may act in a professional capacity
for tha Ccmpany or any such other company and be

seunerated therefor. Notwithstanding his interest a
Director may wvote on any mnmatter in which he has
declared to the Board in writing that he is interested

(whether or not such interest conflicts with that of

the Company} and be included for the purpose of a

quorum at any meeting at which the same is considered

e L e R e R
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and he mway retain for his own benefit all profits and
advantages accruing to him for any such interest to the
zxtent that such  dnterestt has  been declared as

aforesaild

(Regulations 94 to 98 of Table A shall be construed

accordingly) .
25, Regulation 86 of Table A shall apply as if the words
"and these Articles" were inserted after Yregulation

g5

DIRECTOR'S POWERS TO DELECATE

26. The powers of the Directors are noit capable of general
delegation otherwise than to a Managing Director or
with the approval of the Council. (Regulations 71 and

72 of Table A shall bhe deemed modified accordingly.)

(This Article 26 is & Speclal Article)

APPOINTMENT OF DIRECTORS

27. (1) Regulation 78 of Tahle A shall apply as if the
last words commencing "and may also determine

s were deleted therefrom

+

(2) Regulation 79 of Table A shall apply as if the

last two sentences were deleted therefrom

(3) Subject teo conpliance with Article 21 and to
delivery to the Council of an undertaking in such
form as the Council shall regquire the helders of

‘ the "B" Shares shall be entitled from time to tine

i by Ordinary Resclution of the "B Shareholders as

a class te appeint twe non-executive Directors

{This Sub-prticle 27(3) ls a Special Article)

Y A T e T e ot P8 N ot e o e e g W
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DILSQUALTEICATION OF DIRECTORS

28, By way of addition to any other provision of these
articles preoviding for the disgqualification of a

Director, the office of a Director shall be vacated:-—

(a) if the Director is the subject of a direction or
administrative suspension under any Lloyd's Byelaw
or +the Director is found guilty of misconduct
under any Lloyd's Byelaw and in either case, the
Council notifies the Company that such Directonr is
not longer permitted to be a Director by reason of

such direction or finding or

(k) if the Director ceases to hold the gualification
for appointment ] Director contained in

Sub-aArticle 21(L)
(This Article 28 is a Special Article)

29. (1) The office of Director shall be vacated if the

Director:

{a) Dbecomss bankrupt or makes any arrangement or

composition with his creditcrs generally:; or

(b) becomes prehibited from heing a Director
either by reason of an order made under any
enactment: o« by reascn of the otcurrence of
any other event in consequence of which he is
by virtue of any enactment disqualified f£rom
heing a Director or anything analogous to any
of the events specified in this paragraph (b)
ooeurs  under  the law  of any applicable

jurisdiction; or

(¢) he 4is, or may be, suffering from mental

L A
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he is

(i}

of an

1983

or,

(=01

Kingdom

Section 303

Holders of
of such
removal of any
pursuant to
The Directors
rotation

not

A do apply)

office until such
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disorder and .

application

treatment

admisszion
‘Scotland)
order

jurisdiction

concerning

detention

of the
"pEY Shores

. Shares

non-axecutive

shall

(Regulations 73 to 77

office
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aithers—

admitted to hospital in pursuance

for

Aot

admission
Hualth

for

under the Mental

in Scotland, an applicaticon for

under the Mental Health
Act 1960, or

iz made by a Court having

(whether in the United

ok elsewhare) in matters

mental disorder for  his

or fFfor the appointment of a

receiver, curator, bonis or other person
to exelrcise powers with respect to his
nroperty or affairs; or
(d) resigns his office by notice in writing to
the Conpany, or
(e) is removed from office in accordance with

19885 Act.
shall be entitled by wvirtue
to vote on a resolution for the

director appointed

Sub-Article 27(3).

office
Talle

hold

not  retire Ffrom by

inclusive of

ané each Director skall

vacated in acaordance

X -
L&

with these Articles

(Sub-aArticle 29(2) is a Special Article)
h PROCEEDINGS QOF DIRECTORS
30. (1) The chairman of the board of Directors shall in
: the casge of an eguality of votes have a second or

L e ST T S L R S e
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casting vote at a nmeeting ¢f the Directors. Save
as aforesaid no Director may have more than one
vote at a meeting of the Directors unless he is

also acting as alternate Director.

(2) The guorum necessary for the transaction of the
buginess of the Directors is two oxr if greater one
half the number of Directors for the time being in
office. ¥For the purposes of determining whether a
guorum exists, alternate Directors must not be
included &t any time when the Special Articles

apply to the Conpany

|
|
|
|
\
|
|
i

(3) It shall not be necessary for the purpose of a

Directors' meeting that all participants bhe |

present at the same place provided that the !

Directors counted in the guorum are all in contact

for Uthe purpose of the meeting whether in person

or by radio or telephone or other instantaneous

means of communication

31. A resclution in wrlting signed or approved by letter
facsinlle transmission telex or cable by any two |
Directors and each other Director or his alternate
shall be as wvalid and effective as if it had Dheen
passed at a meeting of the Directors duly convened and

held and when signed may consist of several documents
each signed or approved as aforesaid by one or more of
the Directors (oxr as the case may be, by their
alternates). such resolution shall be deemed |
effectively passed at the time of neotification (by any '
means) of the last of the signatures to the registered

office or the Secretary of the Company
(Regulation 93 of Table A does not apply)

ALTERNATE DIRECTORE

32, (1) The power of appointment of alternate Directors

shall be subject to the Special articles if

T L EL LRt T LGl ey L 1 ALt T % TR EE I RLE ] LA TR LI 2 D L T e PR Dbt URET | TR LT 19 b Lt L Rb e Tl TSt b | [l BT 13 ]
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applicable

(2) An appointment of an alternate shall be effected

by mnotification (by any means) c¢i.en to the

Company by the Director making such appeintment
and the alternate Director shall vacate such
office i1f disgualified or if his appointment is
revoked in writing by the appointing Director or
1f the appointing Directer himself ceases to be a

Director

(Regulaticns 6% and 68 of Table A shall be deemed

modified accordingly)

EXECUTIVE DIRECTORS

33. (1) Subject to Special Article 26 the directors may
From time te time appeoint one or more directors to
be the holder of any executive office, including
but not limited %o that of managing director,
executive director, ox assistant managing
director, for such period, at such remuneration,
with such duties and powers and upon such terms as
it shall resclve, kut no director holding any
executive office shall ke invested with any powelrs

™

which the board of directors itself could net have

exercisad,

(2) The remuneration of a director holding any
executive office may be of any description and may
include admission to, or continuance of membership
of, any scheme or fund instituted, supported or
financed by the Company for the provisien of
pensions, life  insurance, share incantives,
options or other henefits for employvees or their

dependants.

(3) The board of directors may grant or give pensions,

a gratuities, armuities, or other hbenefits aor

R L e R T e e B e Mt AT S T ] TR TR
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allowances to any director holding any execulive
office (or to his widow or dependants) whether on
or after retirement or death and may make payments
or contributions of any kind din  connection

therewith.

(4) A directer holding any executive office shall be
subject to the same provisions as to removal as
rhe other directors of the Company and 1if he
ceases for any reason to hold the office of
director, his appeointment as holder of any
executive office shall autcomatically deternine,
provided that such determination shall be without
prajudice to any claim he nmay have for damages for
breach of any contract of services between him and

the Company.
INDEMNITY

34, Every Directcr or other cofficer of the Company ashall be

entitled to be indemnified out of the assels of the
| Company against all losses or liabilities which he may
sustain or incur in or about or in connection with the
execution of the duties of his office, including any
Lliability incurred by hinm in defending any proceedings,
(whether civil cr criminal) in which judgment is given
in his favour or in which he is acquitted, or in
connection with any application under Section 727 of
fhe 198% Act in which relief is granted to him by the
court. No Director or other officer of the Conmpany
shall be liable for any loss, damage or liability which
may accrue to or ke incurred by the Company in the
executlion of or in relation to the duties of his
effice. This regulation snall only have effect in so i
Far as its provisions are not rendered vold by Section

310 of the 198% act.

1L5178143/DOCS/PC3180589 |
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Company Number : 1315647
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THE _COMPANIES acp 19485

COMPANY LIMITED BY &

SHARRTS
__gegj_gg;?gg;g;r_:g;__jﬁirc:-c:kibank‘ Agencies Tid

Passed on the 24th day of March 18492

AL an Annual Geneyral

COBPANY duly convened and
held at 18 Roog Lane, London, EC3M gap v On the 24+n day of Maroh
1992  the fe::]-‘..'l.cmf.i.n.:;f Rezolution was bPassed as an Ordinazy
Resolution of the Company s -

Meeting of the

ORDINARY JE':f'}'EhD]'II?E",'I'Q}EL

It was resolved that the Company elect, in accordance with
Section 3790a of the Companies Acts, to dispense with the
helding of annmual geners] neetings in subseguent years in
Accordance with Section 3662 of the Companies Act

8.

The above ig certified ag GO

act.
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Concany. Number s 1615647

THE_COMPANIES ACT 1985

COMPANY LIMITED DY SHARES

Alston Brockbhank Aq@ncieﬁ_lmd

passed on the 24th day of april 1992

i £t ~empany duly convened
At an Extraordinary General Meetlng_oi the %amPFQ%rfuigfhoﬂay ed
13—{‘h91d15t 18 Rood Lune, fonadon, BO3M BAP, ?y E{: fifhrhihary
??tii_5997 *h@ following Resolutlion was passed as an Ordiharcy
ALl o o I § ~ SN S P T% ML S .‘..I’m
rescolution of the Company .=

ORDTNARY RESQLULTON

ital of the company be and is
mgAT the authorised share capital of Lheu%?mpf?ngsogo "FM
ﬁ‘t;b; increased to £250,100 by the creation oL 2u, xdin;v
are noreased to £250,100 by the creatitht 2 = 1, ce
Nﬁnwh%finq participating Shares O £1 each in accoOrdd
- ! Lol di B £ “_." s e N
with regulation 12(a) of Table A.

The above 1S certified as correct.
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SPECIAL: RESOLUTION

of

ALSTON BROCEBANK AGENCIES LIMITED

Passed the 11th day of November 1952,

At an Extraordinary General Meeting of the company duly convened and held at:

18 Rood Lane, London, EC3M 8AP

the following Resolution wag duly passed as a Special Resclution

THAT the name of the company b changed to Brockbank Syndicate Management
Limited with effect from 1st Janvary 1993,

\
\ \ f
( I [ \} ,’\f"b’ll t J?l/'\-....-—-—-""“-
CHAIRMAN.. .
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CERTIFICATE OF INCOR PORATION
ON CHANGE OF NAME

No. 1515647

[ hereby certify that

ALSTON BROCKBANK ACG ENCIES LIMITED

having by special resolution changed its name,

e now incorporated un der the name of

BROCKBANIK SYNDICATE MANAGEMENT LIMITED
Given under my hand at the Companies Re gistration Office,

Cardiff the 7 JANU ARY 1993
a"ri .f,ﬂ"A )

I L.

an authorised officer
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Company Number: 1515647

THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

Brockbank Syadicate Management €5l

Passed on the 23rd day of April 1993

At an Extraordinary General Meeting of the Company duly convened and held at 18 Rooxl
i

Lane, London, EC3M 8AP, on the 23rd day of April 1993 the following Resolution was
> y k ; . p =
passed as an Ordinary Resolution of the Company:-

QROINARY RESOLUTION

THAT the authorised sliare capital of the company be and is hereby increased to
£600,K by the creation of 424,900 "B" Non-Voting Participating Shares of £1 each
in accordance with regufation 32(a) of Table A,

The abowe is certified 28 correct,
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MEMORANDUM _QOF _ASSOCIATION \
\
BROCKBANK SYNDICATE MANAGEMENT LIMTTED

L. The name of the Company is BROCKBANK SYNDICATE MANAGEMENT
LIMITED*®

2. The registered office of the company will be situate in
England.
3. The objects for which the Company is established are:-

(a) To carry on business as underwriti ing agents and

insurance and as insurance advis senrd, pension advisers
and consultant assessors, valuers, surveyors and
average adjusters and mnortgage birokers, and to
undertake the provision of hire purchase and credit
sale finance and to act as factors.

(b) To act as agents or sub-agents for wunderwriting
menbers of Lloyd‘s and Lloyd’s syndicates in all
classes of insurance business and to act as brokers
and agents for any individual, firm, association,

syndicate, company or corporation carrying on the

E,
i

i By Certificate of Incorporaticn on Change of Name dated +the
8th May 198% ‘the name of t1w- Company was changed from
Towergate Underwriting Agencies Limited to its present
nane.

By Certificate of Incorporation on Change of Name dated the
lst January 1993 the name of the Company was changed fron
Alston Brockbank Agenclies Limited to its present nane.

]

insurance brokers and agents in all classes of i
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business of insurance or re-insurance in any
of its branches (including the provision or
underwriting of policies or contracts :for
lLife or other annuities or endowment policies
or any other contracts or policies of a like
nature} and to act as managers for any
insurance Company, syndicate, club o
association, or any individual underwriter in
connection with its or his business (wherever
the same may be carried on) or any branch of
the same, and te carry on any business of
insurance or re-insurance of a kind not
hereinafier expressly prohibited,

) To accumulate capital for any of the purposes
of the Company, and to appropriate any of the

Conpany's assets to specific purposes, either

conditionally or unconditionally, and to
admit any class or other section ¢f those who
insure or have any dealings with the Company
to any share in the profits therenf or in the
profits of any particular branch of the
Company's business, or to any other special
rights, privileges, advantages and henefits,

(c) To  invest any monies of the Company not
required for the purpcse of its business in
such investments or securities as may be
thought expedient. _

(e) To purchase, take in exchange or otherwise
acquire and hold ships and wvessels or any
shares in ships or vessels, ard also shares,
stocks and securities (whether fully paid up
or not) of any companies possessed of or
interested in any ships or vessels, and to
maintain, raepair, improve, alter sell,

exchange or let out on hire or charter or

otherwise deal with or dispose of any ships,

ok VEAS s e, — A

vessels, shares, stocks, or sacurities as

aforesaid,
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(c)

(h)

(3)

(k)

{1

{m)

To carry on all or any of the businesses of

shipowners, ship brokers, managers of

shipping, propearty, freight contractors

carriers by land and sea, bargeowners,
lighterman, forwarding agents, storekeepers,
warehousemen, wharfingers, and dook
propriekors,

To grow, produce, manufacture, buy, sell and
deal in produce, werchandise, gcods and
property of every description whatsoever and
as planters, manufacturers, merchants,
agents, brokers or otherwise howsocever.

To become surety in and to aexecute any
bail-bond or guarantee im lieu of bail or any
other bond or guarantee for whatever purpose
the same may be required,

To carry on the business of a salvage company
or association in all its branches and
operations of every nature in any way
connected with salvage, and to act as agents
or managers of any salvage company or
association or of any branch thereof,

To  establish cr promote any insurance
company, c¢lub or association whatscever
(whether  on the mutual principle or
otherwise) in any part of the world.

To carry on, conduct, ereate, assist or
participate in any capacity in commercial ;
industrial and financial undertakings,
businesses and operations of every kind in
any part of the world.

To pay, sdtisfy or compromise any claims made
against the Company which it may Seen
expedient to pay, satisfy or compromise
notwithstanding that the same may not be
valid in law.

To carry on any other trade or business
whatsoever which can, in the opinion of the

Company, be advantageously ox conveniently
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" carried on by the Company by way of extension
of or in connection with any suach business as I
aforesald or is calculated directly or
indirectly to develop any branch of the
Company's business or to increasa the walue
of or turn to account any of the Company's
assets, property or rights,

(n) To secure or undertake in any way {and in
particular by the creation and issue of
debentures and mortgages) the repayment of
money lent or advanced to or the liabilities
incurred by any person, firm or company and
to guarantee either by persconal eobligation or
by mortyaging or charging all or any part of
the undertaking property and assets bhoth

present and future (including uncalled

capital) of the Company, or by both such
methods, the performance of any contract orn Y
obligation of any person, :firm or company E
whatsoever. &
(<) To acquire and undertake the whole or any !'
part of the business, goodwill and assets of
any person firm or company carrying on or
proposing to carry on any of the businesses
which the Company is authorised to carry on,

and as part of the consideration Ffor such

".acquisition to undertake all or any of the *
liabilities of such perscn, firm or company,
or to acquire any interest in, amalgamate
with or enter into any arrangements for
sharing profits or for co-operation or mutual
assistance with any such person, firm ov
cempany, and to give or accept by way of b

consideration for any of the acts or things
aforesaid or for any property acguired, any
shares, debentures or securities that nay he
agreed upon, and to hold and retain or sell
mortgages and deal with any shares,

debentures or securities so received.
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. {p) To take or otherwise acquire and hold shares,
stocks, debentures or other securitiss of or
interests in any other company having objects i
altogether or in part similar to thoss of H
this Company or carrying on or about to carry :
on any business capable of being conducted so
a8 directly or dindirectly to benefit this
Company.

(e} To purchase, to hold, to take on lease or in
exchange, hire or otherwise acquire, any real

or personal property which the Company may

purposes of its business.

() To pay for any property or rights acquired by
the Company, either in cash or fully or
partly paid shares, or by +he issue of
securities, or partly in one mode and partly

e

i
think necessary or convenient for +the
in anothexr, and generally on such terms as |

may be determined,

”

(5) To enter into any contracts or agreements and
to  give any guarantees, undertakings and
securities which the Committee of Lloyd's may
require to he entered inte and which may seem
conducive to the Company's objects or any of
them,

() To do all acts necessary or expedient for
carrying on in all foreign country or in any
part of Her Majesty's Dominions any business
of the Company necessary or expedient to be
there carried on or which may in &any other
respects seem necessary or convenlent for the
transaction of the business of the Company.

{u) To apply for, promote and obtain any Act of
Parliament oxr law of any foreign legislative
authority or the licence or consent of any
authority for enabling the Company to carry -
cut its objects or any of +them or for
conferring ou  the Company any additional

power, Lor modifying these presents, ol for
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v " . ' any other puarpose which may seem expedient or

) ) Lo opose any Bills, proceedings or

] applications which may be thought tao be

v directly or indirectly prejudicial to the
Company .

{v} To borrew or raise or secure the payment of
money by Mortgage, or by the issue of
debentures or debenturs stock, perpetual or
otherwise, or im such other manner as the
Company shall think fit, and for the purposes
aforesaid oxr for any cther lawful purpose, to
charge all or any of the Company's property
or assets, prasent and future, including its
uncalled capital, and collaterally or further
te secure any securities of the Company by a

:! trust deed or other assurance.

() To draw, make, accept, endorse, discount,
execute and issue promissory notes, bills of
exchange warrants, debentures and other
negotiable or transferable instruments.

() To grant pensions, allowances, gratuities and
bonusaes to officers or ex-cfficers of the
Company or Lo employees or ex-employeas of
the Company or its predecessors in business
or the wives, widows, families and dependents
of any such persons and to support or
subscribe to any charitable or public -
institutions, clubs scocieties or funds,

(y) To purchase, subscribe for or otherwise
acquire and to hold, sell or Jdeal in any
manne in the shares, debentures oL
securities of any company whether fully paid
up or not, and (whether with limited or
unlimited liabilities) in the United Kingdom
or elsewhere.

(z) To distribute among the Members of the
Company in kind any property of the Company
and in particular any shares, debentures or

gacurities of other companies belonging +to

Ie
g
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{aa)

(bk)

the Company or of which this Company may have
power of disposing,

To lend money to any company, firm or person
en any terms that may be thought fit and to
give all kinds of indemnities and gquarantees
and either with or witheut the Company
rece.ving any consideration or adva ntage,
direct or indirect, for giving any such
indemnity or guarantee, and whether or not it
is given in connection with or pursuant to
the attainmant of the objects herein stated;
to guarantee either by personal covenant or
by mortgaging or charging all or any part of
the undertaking, property and assets present
and  future and uncalled capital of the
Company or by both such methods, the
performance of the obligations and the
payment of the capital or principal {togethe.
with any premium) of and dividends or
interest on any debenture, stocks, shares or
other securities of any company, firm ox
person and in particular {but  without
limiting the generality of the foregoing) any
company which 4is for the time being the
Company's Holding or Subsidiary company as
defined by Secticn 736 of the Companies Act
1985, or otherwise associated with the

.

Company in business; and to apply the funds
of the Company for the provision of deposits
at Lloyd's for candidates for election tec and
for the members of and annual subscribers to
Lloyd's.

To enter inte any partnership or arrangement
in the nature of a partne rship, co-operation
oxr union of interests, with any person or
persons or corporation engaged or interested
or about to hecome engaged or interested in
the carrying on or conduct of any business or

enterprises which this Company is autherised

‘ - i IR R ERPRARIRE:
(17T L gl 3 PR PR E e TR R N TR A T R R B R U




:h . to carry on or conduct or from which this I
Company would or might derive any benefit w
whether direct cr indirect. ﬁ
{cc) To promote, subsidise and assist companies ”
for the purpose of acqguiring all or any of J
the property, rights and liabilities of the J
Company orxr for any other purpose which may J
seem directly or indirectly calculated to ]
banefit the Company and to pay the costs,
charges and SBXPENSESs preliminary or
incidental to  the promotian formation, }
establishment, registration and advertising j
of any such company and the issue of its !j
j »apital.  or  securities and to take and
-{ stherwise aecquire, hold and dispose of
shares, debantures and other securities in or
of any such company, or to subsidise ox
assist any such company and to guarantee the
. payment of such debentures or securities of

any such company, and the interest therecof,
and the payment of the capital of, and of the
dividends payable upon the stocks or shares
of any such company.

(dd) Teo remunerate any persons, firm association

or companies ‘for services rendered or to hbe
rendered in or about the promotion of the
Cempany or of any comnpany promoted by the
Company or the conduckt of the business of the
Company or of any company promoted by the
Company, or for subscribing or agreeing to
subscribe, whether absolutely o
conditionally, cr for procuring or agreeing
to produce subscriptions, whether absolute orx
conditional, for shares, debentures or other
securities of the Company, or any company
premoted by the Company or for guaranteeing
the payment of any such debentures or
securities or +he interest thereocn, such

remuneration to be either wholly or partly in
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cash, or for fully or partly paid shares or
other securities of the Company, or to be
paid in such other manner as the Company may
determine.

(ee) To amalgamate with any other company or
companies,

(££) To sell or dispose of the undertaking,
property and assets of the Company or any
part thereof in such manner and for such
consideration as the Conpany may think fit,
and in particular forxr shares (fully or partly
paid up), debentures, debenture stock ot
securities of any other company whether
proemoted by this Company for the purpose or
not, and to dimprove, manage, davelop,
exchange lease, dispose of, turn to account
or otherwise deal with all or any part of the
property and rights of the Company.

(gg) To do all or any of the above things in any
part of the world, and either as principals,
agents, trustees, or otherwise and either
alone or in conjunction with others, and by
or through agents, sub-contractors, trustees,
subsidiary companies or otherwise.

{hh) Mo do all such cother things as are incidental
or the Company may think conducive to the
attainmant of the above objects or any of

them.

The objects set forth in any sub-clause of thnis clause
shall not, except when the context expressly so require,
be in any wise limited or restricted by reference to or
inference from the terms of any other sub-clause or by the
name of the Company., None of such sub-clauses or the
objects therein specified or the powers thereby conferred
shall be deemed subsidiary or auxiliary to the obiects
mentioned in the first sub-clause of this clause, but the
Conpany shall have full power o exercise all or any of

the powers conferred by any part of this clause in any
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part of the world, and notwithstanding that the business,
undertaking, property or acts propesed to be transacted,

acguired, dealt with or performed do not fall within the
objects of the first sub-clause of this clause. Provided
that nothing herein contained shall empower the Company to
carry on the business of insurance or to grant annuities

: \ N—— -
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within the meaning of the Insurance Companies Acts, 1958 or

of any Act amending, extending or re-enacting the same, or L

to reinsure any risk under class of business to which this .

Aot applies. i

4. The liability of the Members is limited. i

5. The Share Capital of the Company is £575,000 f
divided into 100,000 shares of £1 each.*

d See Special Resolution passed 23rd April 1993,

N L
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Company Number 1515647
THE COMPANIES ACT 1985 J—
ﬂCHAM”L ™
Py
/ e \
COMBANY _LIMITED BY SHARES J(“ ;ﬂ%f“
t( h
1 )
! 30, \5 t\ “
ARTICLES QF ASSOCIATION \
\ ..5» , /
\.. J‘i’ \ ot "
~OF - HO! b
BROQCKBANK SYNDICATE MANAGEMENT I,ITMITED
(adopted by udpecial Resolution passed on 19th September 1989)
INTELRPRETATION
(1) In_these Articles the words in Column 1 shall where the
rontext admits bear the meaning assigned to them in Column
23
Column 1 Columnn 2
"the Companies acts" The Companies Aot 1285 The
Gumpmnleﬁ Securities (Insider :
Dealing} Act 1985 and The g
Business Names Act 1985
Wehe 1985 Aotn The Compenies Act 1985
"habhle AY Tabhle A as prescribed by
rejqulations made under Section &
of the 1985 Act in force as at
the date of adoption of these
Aarticles.
I neat Shares™ the "AY Voting Non-Participating
1 Shares of £1 in the Company each
having the rights set out in
these Articles and ran
Shareholder shall be construed
accordingly.
A The Company was incorperated on 3rd September 1980 as
Towergate Underwriting Agencies Limited. The name
Alston Brockbank agencies Linited was adopted by
Special Resolution passed on 9th April 1988. The
present name was adopted by Special Resolution passed
on 1lth November 1993 to become effective from lsi
January 1993,
|
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COMPANIES FORM No. 225(1)

Natice of new accounting reference

date given during the sourse of

an accounling reference period

Pursusnt to section 225010 of the Companios Act T9H5
as inserted by sacton 3 of tha Companias Ast 1839

1. To the Registrar of Cornpanies
(Addroes avarteef - Note 6]

MNanre of company
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Mote 2. gives natice that the company’s now ascounting reference

Dotalls of day and  date an which the current pctounting refarsnce period Day Manth

moath o t:; :;H::"" and each subsenuant accounting refersnce pariod of P ——

sqime. the company is 10 be treated 25 coming, or as having " ) ! v !

Fiease rand notes come, 10 an end s . i hwrzm

110 % overioaf

txrfore completng Day Mionth Your

this: form. 3, The current accournting referencs prericd of the company y ' y ; . '
is 1o e trasted as fehoroned)[axtended]t and fie-te-be- IR I ;
tacacne-having-sormose-ta-andliwill come to an wnd]t on -l 1 o [ L

1 dalety 24 1

appragriste . . , . . . . o k
4. I this notice states that tha currant accounting reference pariod uf the company 15 1o be extgnded, and I
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J’ . ;
refiance is being placed on the exception in puragraph (e} in ths second pert of aua::t@;u:rfE:Z!iM} of the

Companies Azt 1885, the following statement should be completed: -
f"‘
The company is a [subsidiary][psrent]t underia kirg of
' . COmpany numbor
the accounting reference date of which is

5. B this notice is baing given by & ng;ga*ﬂiﬁny which Is sulbject to an administration order and this notice
statas that the current ncucg;mﬂﬁsg; referense poriod of the company is to be extandact AN ftis 1o be

extanded bayond ‘I;l—rriE;rrthzs OF raliance is not being placed on the second p..t of section 225{4) of

+ insert

thei l:::»mrup;quﬂsrif::nt 1688, the following statament should be somplated: ‘-' !

Diractor An zg;l;rnﬁi:i-::trmic:n order was made in relation to the company on
. ,—"‘. . o L
ey nd it is still in forep: o .
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Administrater, g g P Y o g e $OTEANTY , o o Y
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Company Number;_ 1515647

THE COMPANIES ACT.1985

COMPANY LIMITED LY SHARES

Erockbank_ Syadicate Management Lid

Passed on the 23rd day of April 1993

At an Extraordinary General Meeting of the Company duly convened and held at 18 Rood
Lane, London, EC3IM BAP, on the 23rd day of April 1993 the following Resolution was
passed as an Ordinary Resolution of the Company:-

QRDINARY RESCOLUTION

THAT the authorised share capital of the company be and is hereby increased to
£675,000 by the creation of 424,900 "B" Non-Voting Participating Shares of £1 each
in accordance with regulation 32¢a) of Table A.

The above 18 certified as correct,
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