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THE COMPANIES ACT 1985
COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION
OF
ROEHAMPTON CLUB MEMBERS LMITED

1 The name of the Company 15 “ROEHAMPTON CLUB MEMBERS
LIMITED"

2 The registered office of the Company will be situate in England
3 The objects for which the Company s established are

(&) To purchase and deal in shares or other secunties in Roehampton
Club Limited

) To establish, maintaln and conduct one or more clubs for the
accommodation of members of the Company and others and theyw
friends, and to provide a clubhouse and suitable grounds and other
amenities

(c) If thought fit, to manage the affars of any club, and generally to do
what may seem best calculated to promote the interests thereof, and
in particular to lend money or subsidise the same

(d) To promote goff, tennis, crnicket, croquet and other games and for that
purpose to buikd any houses, stables, pavilons, tea-rooms, shelters
and sheds that may be required.

(e) To allow any of the Company's grounds to be used for cricket, tennis,
golf, croquet and other games, or for athletic sports, gymkhanas,
agnculwral, horse, flower and other shows and exhibitions, or for any
other kind of amusement, recreation, sport or entertainment

1)) To give or contnbute towards prizes, cups or other rewards in relation
to the playing of games and sports and otherwse in relation to the
carrying out of any of the foregoing objects

9) To afford to the members and their friends, any of the ordinary
advantages and conveniences of a club, including provisions both
solid and liquid, tobacco, cigars, and cigareties, dining-rooms, card-
rooms, smoking-rooms, billlard-rooms, music-rooms, reading-rooms,
writing-rooms, bedrooms and lavatones and tefephones, television and
other facilties

{h) To manufacture, buy, sell, reparr, treat and deal in all kinds of plant,
machmnery, articles, matenals and things necessary or useful for

' The Company was incorporated in the name of 'Atomstone Limited’ on 26 May 1989 and
changed its name to ‘Roehampton Club Members Limited’ on 26 June 1989
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carrying on any of the above enterpnises or usually dealt in by persons
engaged theremn

To provide flats, malsonettes, houses and other accommodation by
the erection of new buildings and the conversion of existing buildings,
to grant tenancies and leases of such accommodation, on a fumished
or unfurmished basis, to members of clubs under the controt of the
Company or to other persons, and {0 carry out afl works, and_provide
all services necessary or incidental to the management of such
accommodation,

To carry on any other trade or business whatsoever wheh can, In the
opmnion of the board of directors, be advantageously camed on by the
Company in connection with or as ancillary to any of the above
enterpnses or businesses or the general business of the Company.

To purchase, take on lease or In exchange, hire or otherwise acquire
and hold for any estate or interest any lands, bulidings, easements,
rights, privileges, concesslons, patents, patent rights, licences, secret
processes, machinery, plant, stock-in-trade, and any real or personal
property of any Kind necessary or convenient for the purposes,of or in
connection with the Company’s business or any branch or department
thereof

To erect, construct, ifay down, enlarge, alter and maintain any roads,
bndges, reservoirs, shops, stores, factories, buildings, works, ptant
and machinery necessary or convenient for the Company’s business,
and to contnbule to or subsidise the erection, construction and
maintenance of any of the above

To borrow or ratse or secure the payment of money for the purposes
of or in connecton with the Company’s business, and for the purposes
of or In connection with the borrowing or raising of money by the
Company to become a member of any building society

To mortgage and charge the undertaking and all or any of the real and
personal property and assets, present and future, and all or any of the
uncalied capital for the time being of the Company, and to 1ssue at par
or at a premium or discount, and for such consideraton and with and
subject to such nghts, powers, privileges and conditions as may be
thought fit, debentures or debenture stock eilther permanent or
redeemable or repayable, and collaterally or further to secure any
securies of the Company by a trust deed or other assurance

To issue and deposit any secunties which the Company has power to
Issue by way of mortgage to secure any sum less thar the nominal
amount of such secunties, and also by way of secunty for the
performance of any contracts or obligations of the Company or of its
customers or other persons or corporations having dealings with the
Company, or in whose businesses or undertakings the Company I8
nterested, whether directly or indirectly

To receive money on deposit or loan upon such terms as the
Company may approve, and to guarantee the obligations and
contracts of customers and others,
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To make advarces to cuslomers and others with or without security,
and upon such terms as the Company may approve, and generally to
act as barkers for customers and others,

To grant pensions, allowances, gratuiies and bonuses to officers, ex-
officers, employees or ex-employees of the Company or is
predecessors in business or the dependants or connections of such
persons, to establsh and maintain or concur in establishing and
maintaining trusts, funds or schemes (whether contributory or non-
contributory) with a view to providing pensions or other benefits for any
such persons as aforesaid, their dependants or connections, and to
supporit or subscribe to any chantable funds or inshitutions, the support
of which may, 1n the opinion of the directors, be calculated directly or
indireclly to benefit the Company or s employees, and to institute and
maintain any club or other establishment or profit-sharing scheme
caiculated to advance the interests of the Company or s officers or
employees

To draw, make, accept, endorse, negotia®, discount and execute
promissory notes, bills of exchange and other negofable Instruments

To invest and deal with the moneys of the Company not immediately
required for the purposes of its business in or upon such investments
orf secunties and in such manner as may from time to tine be
detearmined.

To pay for any property or rights acquired by the Company, either in
cash or fully or partly pawdup shares, with or without preferred or
deferred or special rights or restrictions in respect of dividend,
repayment of capital, voting or otherwise, or by any secunties which
the Company has power to issue, or partly in one mode and partly in
another, and generally on such terms as the Company may determine

To accept payment for any property or nghts sold, or otherwise
disposed of or dealt with by the Company, etther in cash, by
instalments or otherwise, or in fully or parlly paid-up shares of any
Company or corporation, with or without deferred or preferred or
special rights or restrichons in respect of dividend, repayment of
capital, voting or otherwise, or in debentures or mortgage debentures
or debenture stock, mortgages or other secuntes of any Company or
corporation, or partly in one mode and partly in another, and generally
on such terms as the Company may determine, and to hold, dispose
of or otherwise deat with any shares, stock or secunbtes so acquired

To enter inte any partnership or jomt-purse amrangement or
arrangement for sharing profits, umion of interests or co-operation with
any company, firm or person carmrying on or proposing tc carry on any
business within the objects of this Company, and to acquire and hold,
sell, deal with or dispose of shares, stock or secunties or any such
company, and to guarantee the contracts or liabilies of, or the
payment of the dividends, intarest or capital of any shares, stock or
secunities of and to subsidise or otherwise assist any such company
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{x) To establish or promote or concur In establishing or promoting any
other company whose objects shall inciude the acquisiion and taking
over of all or any of the assets and habilibes of this Company, or the
promotion of which shall be in any manner calculated to advance
diectly or indirectly the objects or interests of this Company, and to
acquire and hold or dispose of shares, stock or secunties of and
guarantee the payment of the dividends, interest or capral of any
shares, stock or securities issued by or any other obligatons of any
such company

{y) To purchase or ctherwise acquire and undertake all or any part of the
business, properly, assete, Labiiities and transactions of any person,
firm or company camying on any business which this Company is
authorised to carry on.

4] To sell, improve, manage, develop, tumn to account, exchange, let on
rent, royalty, share of profits or otherwise, grant licences, easements
and other nghts in or over, and in any other manner deal with or
dispose of the undertaking and all or any of the property and assets for
the time being of the Company for such consideration as the Company
may think fit

{aa) To amalgamate with any other company whose objects are to include
objects similar to those of this Company, whether by sale ar purchase
{for fully or partly paid-up shares or otherwise) of the undertaking,
subject to the liabilities of this or any such other company as aforesaid,
with or without winding up, or by sale or purchase (for fully or partly
pad-up shares or otherwise) of all or a controling interest In the
shares or stock of this or any such other company as aforesaid, or by
partnership, or any arrangement of the nature of partnership, or in any
other manner.

{ab) To distnbute among the members N specie any property of the
Company, or any proceeds of sale or disposal of any property of the
Company, but so that no distribution amounting to a reduction of
capital be made except with the sanction (if any) for the tme being
required by law.

(ac) To do all or any of the above things in any part of the world, and either
as pnncipals, agents, trustees, contractors or otherwise, and ertther
alone or in conjunclion wth others, and erther by or through agents,
trustees, sub-contractors or otherwise

(ad) To do all such other things as are incidental or conducive to the above
objects or any of them

The hability of the members 1s imited

The share capital of the Company 1s £6,000,000 divided into 24,000 shares of
£250 00 each The shares n the capital or any Increased capilal may be
divided into several classes, and there may be attached thereto respectively
any preferential, deferred or other special nghts, privileges, conditons or
restnchons as to dividend, capstal, voting or otherwise




THE COMPANIES ACT 1985
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF
ROEHAMPTON CLUB MEMBERS LIMITED

Company number 02389907
(Adopted by Special Resolution passed on 22 May 2006)

TABLE A

The regulatons in Table A in the Schedule to the Companies (Tables A to F)
Regutatons 1985 amended by the Companies (Tables A to F) (Amendment)
Regulatons 1985 and as further amended by The Companies Act 1985
(Electronic Communications) Order 2000 shall not apply to the Company
oxcept so far as the same are repeated or contained in these Articles,

-

INTERPRETATION

2. In these Articles, unless the subject or context otherwise requres, the words
standing in the first column of the table next hereinafter contained shall bear
the meanings set opposite to them respectively in the second column thereof

WORDS MEANINGS
‘the Act® The Companies Act 1985
“these Articles” These Articles of Association and the

regulations of the Company for the time
being n force

(-1;3;: “the Club® Roehamptan Club
sl
*Club Member” As defined in the club rules of the
Roehampton Club m force from time to ime
“communication” and The same as in the Electronic
“electronic communication” Communications Act 2000
‘the Company” Roehampion Ciub Members Lmmited,
registered number 2389907
“family relative”® the spouse, civil partner or widow or widower

of a Member or the brothers, sisters, parents
and step parents of a Member and a
Member's children and grandchiidren
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“in wriing®

“managing director”

(including step and adopted children and
their issue and step and adopted children of
the Member's children), and the spouse of
any brother or sister of a Member

Visbly expressed In any mode of
representing or reproducing words including
writing, pnnting, Ithography, dupbcatng or
electrostatic copying

chief executive

"Member® The holder of shares in the capfttal of the
Company

*month” Calendar month

“the Office” The registered office of the Company.

“pald up” Includes credited as paid up

"Roehampton Club”*

*Roehampton Club Trust’
and “the Trust’

“the Seal”

“the Statutes"”

*Trustees®

“the United Kingdom™

The private members sporis club carried on
under the name “The Roehampton Club® at
The Roehampton Club, Roehampton Lane,
London SW15 SLR

The Trust established by & Trust deed dated
6 January 1992 for the purpose of facllitating
the acquisition of shares in the Company by
new and existing Club Members and also
purchasing shares of existing Club Members
who wish to sell all or part of ther
shareholdings 1n the Company.

The common seal of the Company.

The Companes Act, 1985 as amended and
every other Act for the time being In force
concemning joint stock companies and
affecting the Company

The persons from ttime to hime appointed as
Trustees {o the Trust

Great Bntain and Northem Ireland

Words importing the singular number only shall mclude the plural number,
and vice versa.

Words importing the mascuiine gender only shall include the feminine gender,
and

Words importing persons shall include corporations




Any nights or obhigatons contained in these Articles relating to the Trustees
shall be separate from any nghts or obigations that they may have as
Members in their personal capacity

Subject as aforesaid, any words or expressions defined In the Statutes shall
bear the same meanings in these Articles

BUSINESS

Any kind of business which by the memorandum of asscclation of the
Company, or these Articles, is etther expressly or by implication authorised to
be undertaken by the Company may be undertaken by the directors at such
tme or times as they shall think fit, and further, may be suffered by them to be
n abeyance, whether such kind of business may have been actually
commenced or not, so long as the directors may deem it expedient not to
commence or proceed with such kind of business

The Office shall be at such place as the directors shall from time te time
appoint

SHARES AND SHARE CAPITAL

The authorised share capital of the Company at the date of adoption of these
Articles is £6,000,000 divided 24,000 ordinary shares of £250 each.

Save as expressly permitted by sections 151 to 154 of the Act, the Company
shall not give financlal assistance, whether directly or Indirectly, for the
purposes of the acquisition of any shares in the Company or its holding
company (if any) or for reducing or discharging any Labiity incurred for the
purpose of any such acquisition

Subject to the Act, the Company may pay a commission to any person in
consideration of his subscribing or agreeng to subsenbe, whether absolutely
or condibonally, or procuring or agreeing to procure subscnptions, whether
absolute or conditional, for any shares in the capital of the Company, such
comnussion not to exceed 10 per cent of the pnce at which the shares are
1ssued or an amount equivalent thereto  Any such commussion may be paid
10 cash or in fully paid shares of the Company, or partly in one way and panrily
in the other, as may be arranged.

(a) Subject to the Act, any resolution of the Company pursuant thereto,
and these Articles, the unissued sheres of the Company (whether
forming part of the onginal or any increased capital) will be at the
disposal of the drectors, who may offer, allot, grant options over or
otherwise dispose of them to such persons, being Club Members, at
such tmes and for such consideration and upon such terms and
conditions as the drectors may detemine.

(6) The directors are generally and uncondifionally authorised for the
purposes of section 80 of the Act to exercise all or any powers of the
Company to allot relevant secunties (as defined in sub-section (2) of
that section) of the Company up to the amount of the authonsed but
unissued share capital of the Company at the date of adopbon of
these Articles, such authonty to expire five years from the date of
adoption of these Articles (unless previously revoked or renewed) and
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to allow the Company to make offers or agreements before the expiry
of this authonty which would or might require reievant securities to be
allotted after such expiry provided that such allotments would have
fallen within the limit set out in this authority if made during the said
pesiod. The authority hereby given may at any time (subject to the
said section 80) be renewed, revoked or varied by ordinary resolution
of the Company in general meeting

(9] The directors are empowered generally and unconditionally to allot
equity secunties (as defined In section 94 of the Act) as If section 89
(1) of the Act did not apply to such allotment pursuant to the authorty
conferred under paragraph 8(b) above Sections 90(1) to (6) inclusive
of the Act shall not apply to the Company,

(d) Subject to the provisions of the Act, the Company may purchase its
own shares (including any redeemable shares) and, If it is a private
company, make a payment in respect of the redemption or purchase
of its own shares otherwmise than out of the distnbulable profits of the
Company or the proceeds of a fresh 1ssue of shares

MEMBERS AND MEMBERSHIP

(£:)) With the exception of the Trustees (who may acquire shares in ther
capacity as such), no person shall be admitied to membership of the
Company unless he is a Club Member at the time of such admission

(3] No Member shall whilst he remains a Member of the Company hold or
be beneficially interested at any tme 1n more than 100 shares of
£250 00 each inthe Company.,

©) A person on ceasing to be a Club Member 1s no tonger eligible to be a
Member and must offer all shares then registered in his name for sale
as set out in Article 33.

If two or more persons are registered as joint holders of any share, any one of
such persons may give effectual receipts for any moneys payable in respect
of such share

with the exception of the Trustees, no person shall be recognised by the
Company as holding any share upon any trust, and the Company shall not be
bound by or recogmise any equitable, contingent, future or parbal interest in
any share or any interest in any fractional part of a share, or (except only as
by these Articles otherwise expressly provided or as by Statute required or
under an order of Court) any other rnight In respect of any share, except an
absolute right to the entirety thereof in the registered holder

Every Member shall without payment be entitled to recerve within two months
after allotment or transfer a certficate under the Seal specifying the shares
allotted or transferred to him and the amount paid up thereon, provided that in
the case of joint holders, the Company shall not be bound to 1ssue more than
one certficate to all the joint holders, and delivery of such ceortficate to any
one of them shall be sufficlent delivery to all Vwhere part only of the shares
compnsed in a certificate are transferred, the Member transferring shall be
entitied wathout payment 10 a certificate for the balance thereof

P
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13 tf any such certificate.shall be wom out, defaced, destroyed or lost, it may be
- renewed ondugiievidence being produced as the directors shall require, and
in case of waanng out or defacement on delvery up of the old certificate, and
in case of destruction or loss on execution of such indemnity (if any) and in
either case on payment of such sum, not exceeding £5.00, as the directors
may from time. to time require. In case of destruction or loss the Member to
whom such srenewed cerlificate is given shall also bear and pay to the
Company all expenses Incidental fo the investigation by the Company of the

.#:- evidence of-such destruction or joss and to such indemnity

S No sharehalgier shall be entiled to be present or vote at any meeting or upon

Wl - « sFerEsstes @ poll, or to;gxercise any privilege as a Member, until he shail have paid all

’ T Bl e calls for the-time being due and payable on every share heid by him, whether

. % alone or jointly with any other person, together with interest and expenses (if
any)

15. Any shares whilst they are registered in the name of the Trustees shall
. - -become disenfranchised and thus shall not canry the right fo receive notice
. of, attend at or vote at general meetings or the.nght to partcipate in any
< distnbuton of the assets of the Company upons a winding-up or other
: 2y _dhissolution of the Company

- LIEN ON SHARES

18.  The Company shalhave a first and paramount iefissul; charge on ali shares
not fully paid up registered in the name of a Mg} pwhether solely or jointly
with.others) for afl moneys due to the Company,ffgfrehim or his estate, either

- alone or jointly with any other person, whether @ M»e"gaber or not, and-whether

such moneys are presertly payabla or not -

- 4. _[For the purpose of erdaring such hen the directars may selt all o any. of the
et EEEEr T =hares $ therato In.such manner as they think fit, but no sate shall be
’"’“}"j’?' made unfilisuch time as the moneys are presently payabile, untit a notice In
= writing stating the amount due and demanding payment, and gving nobice of
intention:to sell in default, shall have been served in such manner as {he
directors shall think fit on such Member or the persons (f any) entitled by
transmission to the shares, and defauft in payment shall have been made by
him or them for seven days after such notce

& 18 The net praceeds of any such sale shall be applied in or towards satisfaction

R of the amount due, and the residue (if any) shall be paid to the Member or the
persons (if any) entitiedtby transmission to the shares, provided always thal
the Company shall be entitled to a hen upon such residue in resz ot of any
moneys due to the Company but not presently payable like {o- that wheh it
had upon the shares immiediately before the sale thersof

19 Upon any such sale as aforesaid, the directors may authorise some person to
transfer,'the shares sold to the purchaser and may entey {he purchaser's name

» dn @ register as holder of the shares, and the urzhaser shall not be bound

. . 4to see to the regulanty or validity of, or be affected by any irregularity or
w o » invalidity in, the proceedings or be bo'r. to see to the application of the

- surchdde money, and gffier his néir: has been entered in the reglster the

T e vaiidity 21 .o sale shafl no. Yo Impeuached by any person, and the remedy of

W - o
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25.

26.

27

any person aggneved by the sale shall be in damages only and against the
Company exclusively

CALLS ON SHARES

The directors may, subject to the regulations of these Articles and to any
conditions of allotnent, from time to tme make such calls upon the
shareholders In respect of all moneys unpaid on their shares as they think fit,
provided that fourteen days’ notice at least is given of each call, and each
shareholder shall be liable to pay the amount of every call so made upon hm
1o the persons and at the tmes and places appointed by the directors A cali
may be made payable by instalments A call shail be deemed to have been
made as soon as the resolution of the directors authorising such cali shall
have been passed.

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

i before or on the day appointad for payment theredf a call payable in respect
of a share i1s not paid, the person from whom the amount of the call’is due
shall pay interest on such amount at the rate of 10 per cent, per annum from
the day appointed for payment thereof to the ime of actual payment, but the
directors shall have power to remit such interest or any part thereof

Any sum which by the terms of aliotment of a share is made payable upon
allotment or at any fixed date and any instalment of a call shall, for all
purposes of these Articles, be deemed to be a call duly made and payable on
the date fixed for payment, and in case of non-payment the provisions of
these Articles as to payment of interest and expenses, forfeture and the ke,
and all other the relevant provisions of the Statutes or of these Articles shall
apply as if such sum were a call duly made and notified as hereby provided.

The direciors may from time to time make arrangements on the issue of
shares for a difference between the holders of such shares In the amount of
calls to be pald and In the tme of payment of such calls

The directors may, if they think fit, recelve from any shareholder wiling to
advance the same all or any part of the moneys due upon his shares beyond
the sums actually called up thereon, and upon all or any of the moneys so
advanced the directors may (until the same would, but for such advance,
become presently payable) pay or allow such interest (not exceeding, without
the consent of a gencral meeting, 10 per cent, per annum) as may be agreed
upon between them and such shareholder.

TRANSFER OF SHARES

Subject to the provisions hereinafler contained shares In the Company shall
be transferable by written instrument in any common form signed by both
transferor and transferee, or. in the case of a share transfer form under the
Stock Transfer Act 1963, the transferor only, and the transferor shall be
deemed to remain the holder of the share unti the name of the transferee 1s
entered In the register of Members in respect thereof. .
. [ add

The directors shall refuse to register any transfer or transmission of shares
unless mada pursuant to Articles 28-39 below, Except for a transfer to the
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30.

31

32

33

Trustees under no circumstances may the directors register the transfer of
any share to a transferee who Is not a Club Member The directors may
retuse to register any transfer of a share on which fie Company has a lien

The directors may also decline to recognise any instrument of transfer unless’

(a) the instrument of transfer is accompanied by the certificate of the
shares to which it relates, or a wiitten indemnity for a lost share
certificate in a form specfied by the directors and such other evidence
as the directors may reasonably require to show the nght of the
transferor to make the transfer; and

{b) the instrument of transfer is in respect of only one class of share.

If the directors refuse to register a transfer of any share, they shall within two
months after the date on which the transfer was lodged with the Company
send to the transferee notice of the refusal, as required by secton 183 of the
Act.

Such fee, not exceeding £6.00 as the directors may from time to time
determine, may be charged for registration of any probate, letters of
administration, certificate of death or marriage, power of attomey, nofice in
fleu of distringas or other document relating to or affecting the title to any
shares

The registration of transfers may be suspended and the register of Members
closed during the fourteen days immediately preceding every annual general
meeting of the Company, and at such other tmes (if any) and for such perod
as the directors may from time to tme detemmine, provided always that the
register shall not be closed for more than thirty days in any year.

The directors may appoint a sub-committee of at least two drectors for the
purpose of considering and, if thought fit, approving transfers of shares and
signing share certificates. Decisions of such sub-commitiee shall be deemed
to be resolutions of the directors and shall be noted accordingly in the minute
book.

NON-CLUB MEMBERS

A Member who is not or Is no longer a Club Member must offer his shares for
sale by gwing notice o the Company in such form as the directors may
specify Foliowing receipt of such notice the directors shall offer the shares for
purchase by the Trustees or failting them and subject to the provisions of the
Act for purchase by the Company or failing that for purchase by any Member
in each case upon such terms and conditions as may be agreed between
themselves, and the directors, subject only to Articles 26 fo 28, may not
refuse to register such a transfer

VOLUNTARY TRANSFERS

A Member may transfer his shares (or any of them) to another Member, to the
Trustees or to a family relative who is also a Club Member and the Trustees
may transfer shares to a Club Member upon such terms and condttions as
may be agreed between themselves, and the direclors, subject only to
Articles 26 1o 28, may not refuse to register such a transfer




COMPULSORY TRANSFERS

35 (@ For the purmpose of this Articie 35 Sale Price shall mean the amounts
per share fixed by the directors with regard to the value of the assets
of the Company, prevaiing market conditons affecting club
membership and external advice.

()] The directors may serve upon a Member (the “Retiring Member’) who
is not a Club Member by recorded delivery to his regstered or last
known address a nogce (the “Transfer Regquest ') at any time
requinng the Retring Member to give notice in wnting {"the Transfer
Notice") to the Company within 28 days of the date of the Transfer
Request in respact of all (but not some of) the shares registered in his
name (“the Sale Shares”) at the Sale Price

(<) The Transfer Notice shall constitute the directors the agent of the

- Retiring Member for the sale of the Sale Shares at the Sale Price and

ey once served (or deemed to be served) shall be irevocable unless the
drrectors otherwise agree

(d) On receipt of the Transfer Notice the directors shall offer the Sale
Shares to the Trustees at the Sale Price. if the Trustees signify therr
wilingness to purchase all or any of the Sale Shares the Retiring
Member shall be bound upon payment of the Sale Price due In respect
of such shares to transfer the shares to the Trustees

(e) If the Trustees shal not have signified their willingness to purchase all
or any of the Sale Shares within 28 days of the date of the Transfer
Notice the Company shall have the option, exercisable within the next
28 days and subject to the provisions of the Act, to purchase alf or any
remaining Sale Shares at the Sale Price provided that such purchase
shall be completed within 3 months of the date of the Transfer Notice

H If the directors have not notfied the Retiring Member within the period
of 28 days referred to In Article 35(e) thet the Company, subject to the
provisions of the Act, has exercised its opltion to purchase any
remaining shares pursuant to Article 35(e) or ff such purchase has not
peen completed within the penod allowed in Article 35(e) the directors

Co ] shall offer the Sale Shares at the Sale Price to any Member or

s Members wiling to purchase all or any of them within the next 28
days. Where there are more prospective purchasers than avatlable
Sale Shares the purchaser(s) shall be chosen by lot

(9) If any Member signifies his wilingness to purchase alt or any of the
remaining Sale Shares the Retiring Member shall be bound upon
payment of the Sale Price due in respect of such shares to transfer the
shares to such Member |n the event that purchasers are not found for
all the Sale Shares within the penod referred to in Article 35(f) the
Retiring Member shall be enttied 1o retain any unsold Sale Shares

{h) If in any case the Retiring Member after having become bound as
aforesaid makes default in ransferring any shares the Company may
receive the purchase money on his behalf, and the drrectors may
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authonise some person to execute a transfer of such shares in favour
of the transferee The receipt of the Company for the purchase money
shall be a good discharge to the transferee The Company shali pay
the purchase mcney into a separate bank account. The Company
shall pay the purchase money, without interest, to the Retinng Member
upon delivery of his certificates for the Sale Shares

{i) if the Retiring Member has not lodged a Transfer Notce Is respect of
all his shares within 28 days of the date of the Transfer Request he
shall be deemed to have given a Transfer Notice authonsing the
directors as his agent to effect the sale of all of the shares registered
in his name to the Trustess or to the Company at the nominal value of
the shares.

[6)] Where shares are purchased following the deemed service of a
Transfer Notice pursuant to Article 35(1) the consiieration money shall
be credited to an account in the name of the Company in trust for the
Retring Member The Company shall pay the considerabon money,
without nterest, to the Retiring Member upon delivery of his
4 certificates for the Sale Shares If the consideration money remains
e unclasmed for a penod of two years from the date of it being credited to
such account and the directors have made at least one reasonable
enquiry to locate the Retiring Member concemned the consideration
money shall revert to and becoma the property of the Company.

TRANSMISSION OF SHARES

38 Any person not being a Member becoming entitled to a share in consequence
of the death or bankruptcy of any Member must offer the shares for sale in
accordance with Article 33 of these Articles

37 In the case of the death of 8 Member, the survivors or sunavor, where the
deceased was a joint holder, and the executors or administrators of the
deceased Member where he was a sole or only surviving holder, shall be the
only persons recognised by the Company as having any title to his shares,
but nothing herein contained shall release the estate of a deceased holder
{whether sole or joint) from any hability in respect of any share solely or jointly
held by him,

38 if the person so becoming enttled, is a Member, end shall elect to be
registered himself, he shall deliver or send to the Company & notice in writing
signed by him and stating that he so elects For all purposes of these Articles
relating 1o the registration of transfers of shares, such notice shall be deemed
to be a transfer, and the directors shall have the same power of refusing to
give effact thereto by registration as ff the event upon which the transmission
took place had not occurred and the notice were a transfer axecuted by the
person from whom the title by transmisslon is derived. A person so becoming
enttled shall not be entitfed to elect to have his nominee regstered
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39 A person entitled to a share by transmission shall be entitled fo receive and
give a discharge for moneys payable in respect of the share, but he shali not
be enttled to receive notices of or to attend or vote at meetings of the
Company, or (save as aforesaid) to any of the nghts or privileges of a
Member, unless and untl he shali have become the registered holder of those
share(s)
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FORFEITURE OF SHARES

If any shareholder fails to pay the whole or any part of any call on or before
the day appointed for the payment thereof, the directors may at any time
thereafter during such tme as the call, or any part theredf, remains unpaid,
serve a notice on him requiring him to pay such call, or such part thereof as
femains unpaid, together with any accrued interest and any expenses
incumred by the Company by reason of such non-payment.

The notice shall name a further day on or before which such call, or such part
thereof as aforesaid, and all such intarest and expenses as aforesaid, are to
be paid It shall also name the place where payment is to be made, and shall
state that in the event of non-payment at or before the ume and at the place
appointed, the shares in respect of which such call was made will be liable to
be forfeited.

If the requisfions of any such notice as aforesaid are not complied with, any
share in respect of which such notice has been given may at any time
thereafter, before payment of all calls, interest and expenses due in respect
thffereof has been made, be forfeted by a resotution of the directors to that
effect

A forfeiture of shares under the preceding Articles shall include a forfeiture of
ail rights and pnviteges ataching o such shares

When any share has been forfeited in accordance with these Articles, notice
of the forfeiture shall forthwath be given to the holder of the share, or the
person enttled to the share by transmussion, as the case may be, and an
entry of such notce having been given, and of the forferture with the date
thereof, shall forthwith be made in the register or Members opposite to the
entry of the share, but no forfeiture shall be in any manner nvalidated by any
omussion or neglect to give such notice or to make such entry as aforesaid

Notwithstanding any such forfeiture as aforesaid, the directors may at any
time before the forfeited share has been otherwise disposed of, permit the
share so forferted to be redeemed upon the terms of payment of all calls and
interest due upon and expenses incumed in respect of the share, and upon
any further or other terms they may think fit

Every share which shall be forfeited shall thereupon become the property of
the Company, and may be sold, re-aflotted or otherwise disposed of, either to
the person who was before forfeiture the holder thereof or entitled thereto, or
to any other person, upon such terms and In such manner as the directors
shall think fit, and whether with or without all or any part of the amount
previously paid on the share being credited as paid  The directors may, if
necessary, authorise some person to transfer a forfeited share to any such
other person as aforesaid

A shareholder whose shares have been forfeited shali, notwithstanding, be
liable to pay to the Company all calls made and not paid on such shares at
the time of forfelture, with interest thereon to the date of payment at such rate,
not excesding 10 per cent, per annum as the directors shali think fit, in the
same manner in all respects as if the shares had not been forfeited, and to
satisfy all (f any) the clarms and demands which the Company might have
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enforced in respect of the shares at the time of ferfeiture without any
deduction or ailowance for the valus of the shares at the time of forfeiture

The forfeiture of a share shall involve the extinction at the tims of forferture of
all interest in and all claims and demands against the Company in respect of
the share and all other nghts and hiabfities ingldantal to the share as between
the shareholder whose share is forfeited and the Company, except only such
of these nghts and liabtlities as are by these Articles expressly saved, or as
are by the Statutes gven or mposed in the case of past Members

A statutory declaraton in writing that the declarant, is a director of the
Company, and that a share has been duly forfeited in pursuance of these
Articles, and stating the tme when it was forfeited, shall, as against all
persons clalming to be entitted to the share, be conclusive evidence of the
facts therein stated, and such declaration, together with a certificate of
proprietorship of the share under the Seal delivered to a purchaser or alictiee
thereof, shall (subject to the execution of any necessary transfer} constitute a
good title to the share, and the new holder thereofshall be discharged from all
calls made prior to such purchase or aflotment, and shall not be bound to see
to the appkcation of the purchase money, if any. nor shall his titte to the share
be affected by any omission, rregulanty or invaldity in or relating to or
connected with the proceedings In reference to the forfelture, sale, re-
allotment or disposal of the share

CONVERSION OF SHARES INTO STOCK

The Company may, from time to time, by resolution of a general meeting,
convert all or any of its paid-up shares into stock and may from tme to time,
in like manner, reconverl any such stock into pald-up shares of any
denomination.

When any shares have been converted into stock, the several hotders of such
stock may transfer their respective interests theren, or any part of such
interests, in such manner as the Company in general meeting shall direct, but
in default of any such direction in the same manner and subject to the same
regulations as and subject 16 which the shares from which the stock arose
might previously fo conversion have been transferred, or as near thereto as
circumstances will admit. But the Company in general meeting, or failing a
resolution of a general mesting, the directors may, if they think fit, from time to
time fix the mimum amount of stock transferable, and restrict or forbid the
transfer of fractions of that minmum, provided that the minimum shall not
exceed the nominal amount of the shares from which the stock arose, and
may prescribe that stock is to be dwided and transferable in units of
comesponding amount

The several holders of stock shall confer on the holders thereof respectively
the same privileges and advantages for the purpose of voting at meetings of
the Company and for other purposes as If they held the shares from which the
stock arose, but so that none of such privileges or advantages shall be
conferred by any such aliquot part of stock as would not, if existing in shares,
have conferred such privilege or advantage

All such provisions of these Articles as are applicable to paid-up shares shall
apply to stock, and in all such provisions the words “share” and “sharehokier”
shall include "stock” and "stockholder”.
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INCREASE OF CAPITAL

The Company may from tme to tme, in general meeting, whether all the
shares for the time being authorised shall have been 1ssued, or all the shares
for the time being issued shall have been fully called up or not, Increase s
capital by the creatron of new shares, such aggregate ncrease to be of such
amount and to be divided into shares of such respective amounts as the
general meseting resoiving upon the creation thereof shall direct. Subject and
without prejudice to any rights for the time being attached to the shares of any
special class, any shares in such increased capital may have attached thereto
such special rights or privileges as the general meeting resoving upon the
creation thereof shall direct, or, failing such direction, as the directors shall by
resolution determine, and in particular any such shares may be issued with a
preferential, deferred or qualified right to dividends or In the distribufion of
assets and with a special, or without any, nght of voting Any preference
share may be issued on the terms that it is, or at the option of the Company Is
liable to be redeemed on such terms and n such manner (subject to the
provisions of the Statutes) as may be provided by the Articles of association
of the Company for the tme being n force.

The Company in general meekng may direct that any new shares shall be
offered to the existing Members 1n proportion as nearly as the circumstances
admit to the number of existing shares held by them or that the same be
offered to the holders of shares of any particutar class or classes Such offer
shall be made by notice specitying the number of shares offered, and limiting
a time within which the offer, if not accepted, will be deemed to be declined,
and after the expiration of such time, or on the receipt of an intmation from
the Member to whom such notice 1s given that he declines to accept the
shares offered, the directors may dispose of the same in such manner &8s they
think most beneficial to the Company; and further If, owing to the proportion
which the number of the new shares bears to the number of shares heid by
Members entiled to such offer as aforesaid, or from any other cause, any
difficulty shall arise in apportioning the new shares or any of them in manner
aforesaid, the directors may in like manner dispose of the shares in respect of
which such difficulty anses

Subject to any directions that may be given in accordance with the powers
contained in the memorandum of association or these Articles, any capital
raised by the creation of new shares shall be considered as parl of the
original captal, and as consisting of ordinary shares, and shall be subject to
the same provisions with reference to the payment of calls, transfer,
transmission, forfeiture, lien and otherwise as if it had been part of the onginal
capital

ALTERATIONS OF CAPITAL
The Company may from time to ime in general meeting’

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

(b) cancel any shares which at the date of the passing of the resolution
have not been taken or agreed {o be taken by any person, or
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(c) by sub-division of its existing shares or any of them, dwide its capital,
or any part thereof, into shares of smaller amount than is fixed by its
memorandum of association, and so that as between the holders of
the resultng shares one or more of such shares may by the resokstion
by which the sub-division is effecled be given any preference or
advantage as regerds capital, voting or otherwise over the others or
any other of such shares

The Company may from time to ttime by special resolution reduce its share
capital and any capital redemption reserve fund or share premium account in
any manner authonsed and with and subject to any Incident prescribed or
allowed by the Statutes.

Anything done In pursuance of either of the last two preceding Articles shall
be done in manner provided and subject to any condifons imposed by the
Statutes, so far as they shall be appicable, and, so far as they shall not be
applicable, in accordance with the terms of the resolution authonsing the
same and, so far as such resolution shall not be applicable in such manner as
the drectors deem most-expedient, with power for the directors, on any
consolidation of shares, to deal with fractions of shares in any manner they
may think fit

MODIFICATION OF RIGHTS

Subject to the Act, all or any of the rights or privileges for the time being
attached to any class of ghares forming part of the capital for the time bemg of
the Company (and notwithstanding that the Company may be or be about to
be in liquidation) may be modified or abrogated in any manner with the
sanction of an extraordinary resolution passed at a separate meeting of the
Members of that class. To any such separate meeting all the provisions of
these Articles as the general meetngs (including the obligation to notfy
Members as to their right to appoint proxies) shall mutatis mutandis apply,
provided always that the necessary quorum shall be Members of the class
holding or representing by proxy one-third of the capital pawd up on the Issued
shares of the class, and that the Members of such class shall on a poll have
one vota for each share of the class held by them respectively, provided also
that If at any adjourned meebting of the Members of such class a quorum as
above defined iIs not present, those Members who are present shall form a
quorum

GENERAL MEETINGS

A general meeting shall be held as the annua) genera! meeting in every
calendar year, at such time and place as may be determined by the directors,
and not more than fifteen months shail be aliowed to elapse between any two
successive annual generalmestings

All general meetings other than the annual general meetings shall be called
extraordinary general meetings

The directors may call an extraordinary general meeting whenever they think
fit, and extraordmary general meefings shall also be convened on such
requistbon, or in defaull may be convened by such requisitons, as provided
by the Act if at any time there are not within the United Kingdom sufficient
directors capable of acting to form a quorum, any director or any two
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Members of the Company may convene an extraordinary general meetng in
the same manner as nearly as possible as that in which meetngs may be
convened by directors. In the case of an extracrdinary general meeting caled
in pursuance of a requisition, uniess such meeting shall have been called by
the directors no business other than that stated in the requsiion as the
objects of the meeting shali be transacted

Twenty-one days’ notice in writng at the least of every meeting convened for
the purpose of passing a special resoluton and of every annual general
meeting and fourteen days' notice in wnting at least of every other general
meeting {the length of notice being exclusive in every case both of the day on
which the notice is served or deemed to be served and of the day for which
the notice is given), specifying the place, the day and the hour of the mesting,
and in the case of special business the general nature of such business, shall
be gven in manner herelnafter mentioned to such persons (including the
auditors) as are under the prowisions hereinafter contained or under the Act
entitled to recelve notices from the Company, provided always that with such
consents as are prescribed by sectlons 389 and 378 of the Act a mesting may
be convened upon a shorter notice and in such manner as the consenting
Members may approve, but the accidental omission to give such notice to or
the non-receipt of such notice by any person entitled to recewe the same shall
not invalidate any resolution passed or proceeding had at any such meeting.
Every notice of an annual general meeting shalt descnbe the meeting as an
annual general meeting and every notice of a general meeting or of a class
meeting shall comply with any requirerments of the Statutes as regards the
notification to Members of their rights as to the appointment of proxies.

A meeting of the Company shall, notwithstanding that it is called by shorter
notice than that specffied in the Act or these Articles, be deemed to have
been duly called if & is so agreed:

(a) in the case of a meeting called as the annual general mesting, by al!
the Members entitled to attend and vota al it, and

{b) n the case of any other meetng, by a majorty in number of the
Members having a nght to attend and vote at the meeting, being a
majority together holding not less than ninety-five per cent in nominal
valus of the shares giving that nght.

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special that Is transacted at an extraordinary
general meeting. All business that is transacted at an annual general meeling
shall also be deemed special, with the exception of the consideration of the
batance sheet and profit and loss account the group accounts (if any), and the
reports of the directors and auditors and other documents required to
accompany or be annexed to the balance sheet, and the appointment and
foang of the remuneration of the auditors

No business shall be transacted at any general meeting unless a quorum s
present when the meeting proceeds to business. Three Members personalty
present shall be a quorum

If within half an hour from the time appointed for the holding of a general
meeting a quorum is not present, the meetng, if convened on the requistion
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of Members, shall be dissolved. |n any other case it shall stand adjourned to
the same day in the next week, al the same time and place, and If at such
adjourned meebing a quorum rs not present within fifteen minutes from the

tme appointed for holding the meeting, the Members present shall be a
quorum

The chaiman, with the consent of any meeting at which a quorum is present,
may adjoum the meeting from tme to time and from place to place, as the
meeting shall determine. Whenever a meeting 18 adjourned for thirty days or
more, notice of the adjourned meeting shall be given in the same manner as
of an onginal meeting. Save as aforesald the Members shall not be entiled to
any notice of an adjoumment or of the business to be transacted at an
adjcumed meseting No business shall be transacted at any adjourned
meeting other than the business which might have been transacted at the
meeting from which the adjournment took place

The chaimman (if any) of the board of directors shall preside at every general
meeting, but f there be no such chaiman, or if at any meeting he shall not be
present within fiteen minutes after the time appointed for holding the same, or
shall be present but unwilling to act as chainman, the Members present shali
choose some director, or i no director be present, or f all the directors
present decline to take the chair, one of themselves to be chaiman of the
meeting

At any general mesting of the Company a resoluton put to the vote of the
meeting shall be decided on a show of hands unless before or upon the
declaration of the resuit of the show of hands a poll be demanded by the
chaimman of the meeting or by at least three Members for the time being
enttled to vote at the meeting, or by a Member or Members representng one-
tenth or more of the total voting rights of all the Members having the nght to
vole at the meeting, or by a Member or Members holding shares confernng a
nght to vote at the meeting being shares on which an aggregate sum has
been pald up equal to not less than one-tenth of the total sum paid up on all
the shares confernng that right, and uniess a poll be so¢ demanded a
declaration by the chairman of the meeting that a resolution has been carried,
or carmried unanimously or by a particular majority, or lost, or not camed by a
particular majonty, and an entry to that effect in the minute book of the
Company shall be conclusive evidence of the fact without proof of the number
or proportion of the votes recorded in favour of or against such resolution
The demand for a poll may be withdrawn The mstrument appolnting a proxy
to vote at a meeting shall be deemed to confer authonty to demand or join in
demanding a pol), and for the purposes of this Article a demand by a person
as proxy for a Member shall be the same as a demand by the Member

Subject as provided in Article 71, if a poll be demanded in the manner
aforesaid, it shall be taken at such tme and place and in such manner as the
chairman shall direct, and the result of the poll shall be deemed to be the
resolution of the meeting at which the poll was demanded.

No pell shall be demanded on the election of a chalmman of a meeting or on
any question of adjoumment.

In the case of an equally of votes, either on a show of hands or at a pol), the
chaiman of the meeting shall be entitlied to a further or casting vote in
addition to the voies to which he may be entitled as a Member, In case of any
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dispute as to the admission or rejection of any vote, the chaiman shall
determine the same, and such detemmination made in good faith shail be final
and conciusive

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

VOTES OF MEMBERS

Subject to any special nights, restrichons or prohibiions as regards voting for
the time being attachad to any special class of shares in the capitai of the
Company, on a show of hands every Member personaly present shall bave
one vote only, and in the case of a poll every Member shall (subject as
hereinafter provided) have one vote for every share held by hm, On a pofll
being taken at a meeting of the Company or at a meeting of any class of
Members, a Member entitled to more than one vote need not, if he votes, use
all his votes or cast all the votes he uses In the same way.

If a Member be of unsound mind, or non compos mentis, he may vote,
whether on a show of hands or at a poll, by his receiver, committee, curator
banis, or other legal curator, and such last-mentioned may give their votes by
proxy on a poll

If two or more persons are jointly entitled {o a share, then, in voting upon any
question, the vote of a senior who tenders a vote, whether in person or by
proxy, shall be accepted to the exclusion of the votes of the other holders of
the share, and for this purpose seniority shall be determined by the order in
which the names stand in the register of Members

Save as herein expressly provided, no Member other than a Member duly
registered who shall have pald everything for the time being due from him and
payable to the Company in respect of his shares shall be entitled to vote on
any question either personally or by proxy at any general meeting

Votes may be given elther personally or by proxy. On a show of hands a
Member present only by proxy, shail have no vote, but a proxy for a
corporation may vote on a show of hands A person who is not a Member of
the Company and qualfified to vote may be appointed a proxy, provxled
atways that any corporation which I1s a Member of this Company may, by
resolution of its direstors or ather governing body, authorise any person to act
as its representative at any meetng of this Company or of any class of
Members thereof, and such representatve shall be entiled fo exercise the
same powers on behaf of the corporation which he represents as if he had
been an individual shareholder, including power, when personally present, to
vote on a show of hands

The appointment of a proxy and any authority under which it is executed or a
copy of such authority certified notanaly or in some other way approved by
the directors may:

(a) in the case of an Instrument in writing be deposited at the office or at
such other place within the United Kingdom as is specified in the
notice convening the meeting or In any instrument of proxy sent out by
the Company in relation to the meeting not less than 48 hours before
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the time for holding the meeting or adjoumed meeting at which the
person named in the instrument propeses to vote, or

(b) in the case of an appomintment contained in an electronc
communication, where an address has been specified for the purpose
of receiving electronic communications

(1) in the notice convening the meeting, or

(i in any invitation contained In an electronic communication to
appoint a proxy issued by the Company in relation fo the
meeting,

(in in any instrument of proxy sent out by the Company In relation
to the meeting, or

be received at such address not less than 48 hours before the time for
holding the meeting or adjourmned meeting at which the person named
in the appointment proposes to vote,

(©) in the case of a poll taken more than 48 hours after it is demanded, be
deposited or receved as aforesaid after the poll has been demanded
and not less than 24 hours before the time appointed for the taking of
the poll, or

(d) where the poll is not taken forthwith but Is taken more than 48 hours
after it was demanded, be detivered at the meeting at which the poll
was demanded to the chairman or to the company secretary or to any
director;

and an appointment of proxy which is not deposited, delivered or recelved in a
manner so pemitted shall be nvalid In this Article, *address" in relation to
electronic communications, includes any number of address used for the
purpose of such communications,

A vote given in accordance with the terms of an mstrument of proxy shall be
valid notwithstanding the previous death or insanty of the principal or
revocaton of the proxy or of the authonty under which it was executed,
provided that no intimation in wniting of the death, insanity or revocation shall
have been recelved at the office one hour before the time fixed for holding the
meeting

The appointment of a proxy shall be executed by or on behalf of the appointor
and shall be in the following form or in a form as near thereto as
circumstances allow or [n any other form which is usuat or which the directors
may approve’

Roehampton Club Members Limited

Io

of

a member of Roehampton Club Members Limited hereby
appoint (*} the duly appointed chauman of the meetng
or falmg him (Y ... .. - cee o

of
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to vote for me and on my behalf at the annual, extraordinary, or
adjourned, (as the case may be) general meeting of the Company,
to be held on the day of

and at every adjournment thereof for/against (*) the resolution (s)
to be proposed hereat

As winess my hand tis day of 20

e resees v ke ek sess mrssrasens o e {Signature)

(") Stnke out whichever is not desired Unless otherwise instructed the
proxy will vote as he thinks fit

The instrument appointing a proxy shall be deemed to confer authorty to
demand or join in demanding a poll

DIRECTORS

Untl otherwise detemmined by a general meeting, the number of directors
shall not be less than three nor more than twetve

The directors may from tme to tme appolnt any other perscn to be a director
either to fill a casual vacancy or by way of adddion to the board, but so that
the maximum number fixed as above shall not be thereby exceeded. Any
director appomted under this Article shal! hold office only until the annual
general meeting following next after his appoiniment, when he shall retre, but
shall be eligible for election as a director at that meeting

The continulng directors at any time may act, notwithstanding any vacancy in
their body, provided always that in case the directors shall at any time be or
be reduced in number to less than the minimum number fixed by or in
accardance with these Articles, it shall be lawful for them to act as directors
for the purpose of filing up vacancies in thew body or calling a general
meeting of the Company, but not for any other purpose

The remuneration of the directors shall from time to time be determined by the
Company n general meeting, and any such remuneraton shali (unless
otherwise directed by the resolution by which it Is voted) be divided amongst
the directors as they shall agree, or, faling agreement, equally The directors
shall also ba enttled to be repad all travelling, hotel and other expenses
properly incurred by them in and about the business of the Company,
including therr expenses of travelling to and from board or committee
mesetings

The directors may grant special remuneration to any member of the board
who, being called upon, shall be willing 1o render any special or extra services
to the Company, or to go or reside abroad in connection with the conduct of
any of the affairs of the Company. Such special remuneration may be made
payable to such director In additon to or in substibution for his ordinary
remuneration as a director, and may be made payable by a lump sum or by
way of salary, or by a percentage of profits or by any or all of those modes

Subject to the prowisions of sections 312 and 313 of the Act, and without
prejudce to any other powers conferred upon them by the Articles of the
Company, the directors on behalf of the Company may pay a gratuity of
pension or allowance on retirement to any director who has held any other
salaried office or place of profit with the Company or to his widow or
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dependents and may make contnbutions to any fund and pay premiums for
the purchase or provision of any such gratulty, penston or allowance

MANAGING DIRECTORS

(a) The directors may from time to time appoint one or more of their body
to be managing director of managing directors, for such pened, at
such remuneration and upon such terms as to the duties to be
performed, the powers to be exercised and all other matters as they
think fit, but so that no managing director shall be invested with any
powers or entrusted with any duties which the directors themselves
could not have exercised or perffoomed. The remuneration of a
managing director may be by way of salary or commission or
paricipaion in profits, or by any or all of those modes, and it may be
made a temm of his appointment that he be paid a penston or gratulty
on retirement from his office.

{b) A managing director shall not, while he continues ' hold that ofiice, be
subject to retirement by rotation of retirement of directors, but he shall
not be taken into account in determining the rotation of rebrement of
directors, but he shall (subject to the provisions of any contract
between him and the Company) be subject to the same provisions as
to removal as the other directors of the Company, and If he cease to
hotd the office of director he shall, ipso facto and immediately, cease
to be a managing director

POWERS OF DIRECTORS

The business of the Company shall be managed by the directors, who may
exercise all such powers of the Company (including the powers expressly
mentioned in clause 3 of the memorandum of association of the Company)
and do on beha¥ of the Company all such acts as may be exercised and done
by the Company and as are not by the Statutes or by these Articles required
to be exercised or done by the Company in general meetng, subject,
nevertheless, to any regulatons of these Articles, to the prowisions of the
Slatutes, and to such regulations being not inconsistent with the aferesaid
regulatons or provisions as may be prescribed by the Company in general
meeting, but no regulation made by the Company in general meeting shalil
invahdate any prior act of the directors which would have been valid if such
regulations had notbeen made

BORROWING POWERS

Subject as hereinafter provided the directors may exercige all the powers of
the Company to borow money, and {o martgage or charge its undertaking,
property and uncalled capital and 1o issue debentures and other secunties,
whether outright or as collateral secunty for any debt, hiability or obligation of
the Company or of any thwd party

The Company may, upon the 1ssue of any bonds, debentures, debenture
stock or other secunties, confer on the creditors of the Company holdng the
same, or on any trustees or other persons acting on their behalf, a voice In
the management of the Company, whether by giving them the right to attend
and vote st general meetings, or buy empowering them to appolnt one of
more of the directors of the Company, or otherwise as may be agreed
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If the directors, or any of them. or any other person shall become personally
hable for the payment of any sum pnmarily due from the Company, the
directors may execute or cause to be executed any mortgage, charge, or
security over or affecting the whole or any part of the assets of the Company
by way of indemnity to secure the directors or person so becoming liable as
aforesaid from any loss In respect of such habliity

Al moneys, bills and notes belonging to the Company shall be paid to of
deposited with the Company's bankers to an account in the name of the
Company. Cheques on the Company's bankers, unless and untl the
directors shall otherwise from time to tme resolve, shall be signed by at least
two directors or by onedlrector and countarsigned by the Secretary.

DISQUALIFICATION OF DIRECTORS
The office of a director shall be vacated if:

(a} he resigns his office by notice in wnting delivered to the office or
tendered ata mesting of the board,

(b) he is, or may be, suffering from mental disorder and efther.

()] he is admitted to hospital in pursuance of an application for
admission for treatment under the Mental Health Act 1983 or,
in Scotland, and applicaion for admission under the Mental
Health (Scotland) Act 1960, or

(i) an order Is made by a court having jurisdicton (in the United
Kingdom or elsewhere) m matters concerning mental disorder
for his detention or for the appointment of a receiver, curator
bonis or other person to exercise powers with respect to his
property or affairs, or

(c) he absents himself from the meetings of the directors dunng &
continuous period of six months without special leave of absence from
the directors, and they pass a resolution that he has by reason of such
absence vacated office, or

{d) seven days after receiving a request In wniling by all his co-directors
asking him to resign, he shall notcomply forthwith with that request,

(e} he becomes bankrupt or makes any arrangement or composition with
his creditors;

1) he is prohibied by law from being a director, or

(g) he ceases to be a director by virtue of the Acts or Is removed from
office pursuant io these Articies.

A director may hold any other office or place or profit under the Company
{except that of audior) in conjunction with his office of director and on such
terms as to remuneration and otherwise as the directors shall approve
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A director may contract with and be interested in any contract or proposed
contract with the Company either as vendor, purchaser or otherwise, and
shall not be liable to account for any profit made by him by reason of any
such contract or proposed contract, provided that the nature of the interest of
the drector in such contract or proposed contract be declared at a meeting of
the directors as required by and subjaect to the provisions of sechon 199 of the
Act  No director shall vote as a director in respect of any contract or
arrangement in which he shall be interested, and if he does so vote his vote
shall not be counted nor shall he be reckoned in estimating a quorum when
any such contract, arangement or dealing Is under consideration; but this
provision shall not apply to any armrangement for giving a dtrector securty for
advances or by way or indemnity or to any atlotment to or any contract or
arrangement for the underwnting or subscnption by a director of shares or
debentures of the Company or to any arangement made in exercise of the
powers corferred by Article 88

ROTATION OF DIRECTORS

At the annual general mesting in every year, one-third of the directors for the
tme being, or If thelr number is not a multiple of three then the number
nearest to but not exceeding one-third shall retirve from office.

—_— T T — T T T T T —

—

The directors:to retire at-every annual general meeting shall be the d?ectors
who_have been -longest m office since theif last-election As between
directors of equal seniorty, the directors to retire-shall in the absence of
agreement be selected from among them by lot. A retinng director shall be
ehgible for re-election and shall act as a director throughout the meetmng at
which he retires.

The Company may at the meeting at which any dwector retires 1n manner
aforesald, fill up the vacated office by electing a person thereto In default the
retiring director shall be deemed to have been re-elected unless at such
meeting it s resolved not to fill up the vacated office or a resolution for the re-
electon of the retiring directors has been regected The Company may also at
such meeting fili up any offices which may then be vacant by electing the
necessary number of persons unless the Company shall decide to reduca the
number of directors. The Company may also at any extraordinary general
meeting, on notice duly given, fill up any vacancies in the office of the
director,

A director retinng by rotation Is only eligible for re-election to serve a second
consecutive term save that the chairman for the time being of the board shall,
on retiring as a director at the end of his second consecutive term, be ehgible
for re-election as a director to serve a third consecutive tem ANy person,
other than a director retiring by rotation, having previously been a director
may not be appointed as a director or re-slected as a director any earlier than
the annual general meeting held in the year following their resignaton, non re-
elaction or retirement by rotation as the case may be

No person, other than a director retinng by rotation, shall be appointed or re-
appointad a director at any general meeting unless, not less than forty-two
clear days before the date of the meeting, notice signed by ten Members
qualfied to vote at the mesefing, has been given to the secretary of the
Company of the intention to propose that person for appointment or re-
appointment. The notice shall signify the candidateg’s age, occupation,
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relevant experience and willingness to stand. No person shall be eligible as a
candidate or qualified to propose a candidate unless at the time of the deposit
of the notice he has been a Club Member for at east two years.

Not less than seven nor more than twenty-eight clear days before the date
sppointed for holding a general meeting notice shall be grven to ali who are
entitied to receive notice of the meeting of any person (other than a director
retiring by rotation at the meeting) who is recommended by the directors for
appointment or re-appointment as a director at the meeting or in respect of
whom notice has been duly given to the Company of the intenton to propose
him at the meeting for appointment or re-appointment as a director The
notce shali give the particulars of that person which would, f he were so
appointad or re-appointed, be required to be included In the Company's
register of directors

In the event of a contest the voting for the appointment or re-appointment of
directors shall be conducted by post, the form for which will be circulated with
the notice of the general meeting. The votng form shall list all the qualified
candidates for appointment or re-appomtment with their particulars and shail
be so designed that -

(a) Every Member shall have as many voles per candidate as he has
shares, but need not use all his votes and shall not vote for more
candidates than there are vacancies

(b) There shall be no provision for voting agamnst candldates

Voting forms shall be returned to the registered office of the Company, ot
such other place as may be specified in the forms, not less than seven clear
days before the date appointed for the meetng The directors shall appoint
scrutineers (not being directors or candidates for election) to count the votes
and the vacancies shall be filled by those candidates with the largest number
of votes The chairman shall announce the result at the annual general
meeting and the successful candidates shall become directors at the
conclusion of the meeting it being deemed that such directors shali have been
appownted by the Members of the Company at such generalmeeting

The Company may from tme to time in general meeting increase of reduce
the number of directors, and may detsrmine in what rotation such increased
or reduced number shall go out of office

In additton and without prejudice to the provisions of sections 303 and 304 of
the Act, the Company may by extraordinary resolution remove any diractor
before the expiration of his period of office.

PRQCEEDINGS OF DIRECTORS

The directors or any commuttee of directors may meet together for the
despatich of business, adjourn and otherwise regulate their meetings as they
think fit, and determine the quorum necessary for the transacton of bustness
Untl otherwise determmed by the directors three shall be a quorum
Questons arfising at any meeting shall be decided by a majority of votes In
case of an equality of votes the chalman shall have a second or casting vote
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A director may, and on the request of a director the secretary shall, at any
tmo and upon gnving reasonable notice, summon a meehng of the directors
by notice served upon the several members of the board. Notice shall be
given in such form as the directors think fit and need not be in wnting

The directors or any commitiee of the directors may from time to time elect a
chamman and determine the period for which he is to hold office, who shall
preside at their meetings, but if no such chaiman be elected, or if at any
meeting the chawman be not present within five minutes after the time
eppointed for holding the same, a substitute for that mesting shall be
appointed by such meebng from among the directors present.

The directors may delegate any of their powers, other than the powers to
porrow and make calls, to committees consistng of such member or
members of their body as they think fit. Any committee so formed shallin the
exercise of the power so delegated conform to any regutations that may from
time to time be imposed upon them by the board The reguiations herein
contaned for the meebngs and proceedings of directors shall, so far as not
vaned by the directors, apply also to the meetings and proceedings of any
commitiee.

All acts bona fide done by any meeting of directors, or by 8 committee of
directors or by any person acting as a director, shall, notwthstanding it be
afterwards discovered that there was some defect in the appointment or
contnuance In office of any such director or person acting as aforesaid, or
that they or any of themn were disqualified, be as valid as «f every such person
had been duly appoeinted or had duly continued in office and was qualified to
be a director.

The directors shall cause proper minutes to be made In books to be provided
for the purpose of all appointments of officers made by the directors, or the
proceedings of all meetngs of directors and commiitees of directors, and of
the altendance thereat, and of the proceedings of all meetings of the
Company and afl business transacted, resoluions passed and orders made
at such meetings, and any such meeting or by the charman of the next
succeeding meeting of the Company or directors or committee, as the case
may be, shall be sufficient evidence without any further proof.of the facts
therein stated

A resolution in writing, signed by all the directors for the time being entitled to
recelve notice of a meeting of the directors, shall be as vaid and effectual as
if it had been passed ata meeting of the directors duly convened and held.

Any director or member of a committee of the directors may participate in a
meeting of the directors or such committee by means of conference
telephone, videoconferencing or by means of electronic communication A
person in communication with the chamman and with other directors at a
meeting of the directors or a committee by means of electronc
communications or otherwise shall be deemed to be present at the meeting
provided that but only for so long as they have the ability to communicate with
all other partes attending the meeting inciuding others attending by way of
electronic communication Where a meeting is held by electronc
communication it shall be deemed to be held at such venue as the direclors
shall resolve. In the absence of any such resolution st shall be deemed to
have been held at the place where the majority of directors are physically
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present or in the absence of such 2 majority the place where the chairman of
the meeting 1s physically present

SECRETARY

The secretary shall be appolnted by the directors for such tme, at such
remuneration and upon such conditons as they may think fit, and any
secretary so appointed may be removed by them. The provisions of sections
283 and 294 of the Act shall apply and be observed. The directors may from
time to ttme if there is no secretary or no secrefary ¢apable of acung, by
resolution appoint an assistant or deputy secretary to exercise the functions
of the secretary

THE SEAL

(a) The Seal shall not be affixed to any instrument except by the authority
of a resolution of the board, and in the presence of a director and the
secretary, (nol being the same percon) and the saul drector and the
secretary shall sign every instrument to which the Seal shall be so
affixed in thelr presence and, in favour of any purchaser or person
bona fide dealing with the Company, such signatures shall be
conclusive evidence of the fact that the Seal has beenproperly affixed

(b) Where the Statules so permit, any instrument signed by one director
and the secretary or by two directors and expressed to be executed by
the Company shall have the same effect as f executed under the
Seal, provided that no instrument shall be so signed which makes i
clear on its face that it 1s Intended by the person or persons making it
to have effect as a deed without the authority of the board or a
committee authonsed by the board

DIVIDENDS AND RESERVE FUND
The income and property of the Company shall be applied solely towards the
promotion of its objects as set forth in the memorandum of association of the
Company and except in the case of a distribution of assets on & winding up or
dissolution of the Company, no portion thereof shall be paid or transferred
directly or indirectly by way of dividend, bonus or otherwise howsoever by
way of prafit to Members
ACCOUNTS
The directors shall cause proper books of account to be kept with respect to

(a) alt sums of money received and expended by the Company and the
matters in respect of which the receipt and expenditure takes place,

(b) all sales and purchases of goods by the Company; and
() the assels and liabilties of the Company
Proper books shall not be deemed to be kept if there are not kept such books

of account as are necessary to give a true and fair view of the state of the
Company's affairs and to explain its transactions
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The books of account shall be kept at the registered office of the Company,
or, subject to the Act, at such other place or places, as the directors think fit,
and shall always be open to the inspection of the directors.

The directors shall from time to time determmine whether and to what extent
and at what times and places and under what conditons or regulatons the
accounts and books of the Company or any of them shall be open to the
inspection of Members not being directors, and no Member (not being a
directer) shall have any nght of inspecting any account or book or document
of the Company except as conferred by Statute or authonsed by the directors
or by the Company In general meeting.

The directors shall fromm time to time, in accordance with the Act, cause to be
prepared and to be laid before the Company in general meeting such profit
and loss accounts, balance sheets, group acoounts (if any) and reports as are
referred to in those sections

A copy of every balance sheet (including every document required by taw to
be annexed thereto) which is fo be laid before the Company in general
mesting, together with a copy of the auditors' report shall not less than
twenty-one days before the date of the meeting be sent to every Member of,
and every holder of debentures of, the Company and to every person
registered under Article 37, provided that this reguiation shall not require a
copy of those documents to be sent to any person of whose address the
Company is not aware or to more than one of the joint holders of any shares
or debentures,

Once at least In every year the accounts of the Company shall be examined,
and the correctness of the profit and loss account and balance sheet
ascertained by one or more properly qualified auditor or auditors

The appointment, powers, rights, remuneration and duties of the auditors
shall be regulated by the Act.

NOTICES

Any notice to be given to or by any person pursuant to these Articles (other
than a notice calling a meeting of the directors) shall be in wnting or shall be
gwven using electronic communkcations to an address for the tme being
notified for that purpose to the person giving the notice In fhus Article,
~address”, In relaton to electronic communicatens, includes any number or
address used for the purposes of such communications

The Company may give any notice to a Member either personaily or by
sending It by post in a prepaid envelope addressed to the Member at his
registered address or by leaving it at that address or by gving &t using
electronic communications to an address for the time being notified to the
Company by the Member In the case of joint holders of a share, all notices
shali be given to the joint holder whose name stands first in the register of
Members in respect of the joint holding and notice so given shall be sufficient
notice to zait the joint holders A Member whose regisiered address 1S not
within the United Kingdom and who gives to the Company an address within
the United Kingdom at which notices may be given to him, or an address to
which notices may be sent using electronic cammunicatons, shall be entitled
fo have notices given to him at that address, but otherwise no such Member
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shall be entitled 10 receive any notice from the Company In this Article,
“address®, in relation to electronic communications, includes any number of
address used for the purposes of such communications.

A Member present, elther in person or by proxy, at any meeting of the
Company or of the holders of any class of shares in the Company shall be
deemed to have received notice of the meeting and, where requisite, of the
purposes for which it was called

Every person who becomes entitied to a share shall be bound by any notice
n respect of that share which, before his name Is entered in the register of
members, has been duly given to a person from whom he derives his ttle

Proof that an envelope containing a notice was properly addressed, prepaid
and posted shali be conclusive evidence that the notice was given Proof that
a notice contained in an electronic communication was sent in accordance
with gudance issued by the Institute of Chartared Secretaries and
Administrators shall be conclusive evidence that the notice was given. A
notice shall be deemed to be given at the expiration of 48 hours after the
envelope containing #t was posted or, In the case of a natice contained in an
electronic communication, at the expiration of 48 hours after the time it was
sent

WINDING UP

If the Company 1s wound up, the liquidator may, with the sanction of a special
resolution of the Company and any other sanction required by the Acts and
subject to any provisions sanctioned by ordinary resolution of the Company
under section 719 of the Act (without prejudice to section 187 of the
insolvency Act 1886), divide amongst the Members in specte or kind the
whole or any part of the assets of the Company (whether they shall consist of
property of the same kind or not) and may, for such purpose, set such values
as he deems fair upon any property to be divided as aforesaxd and may
determine how such division shall be carried out as between the Members or
different classes of Members. The liquidator may, with the like sanction, vest
the whole or any parnt of such assets in Trustses upon such trusts for the
benefit of the contributories as the liquidator, with the like sanction, thinks fit,
but so that no Member shall be compeiled to accept any shares or other
assets upon wiuch there is any hability Without prejudce to section 187 of
the Insolvency Act 1986, the hiquidator may make any provision referred to in
and sanctroned in accordance with section 719 thereof.

INDEMNITY

Subject to and to the extent permitted by the Act, but without prejudice to any
indemnity to which he may otherwise be entitied

(a) Every director shall be entitied to be indemnified out of the assets of
the Company against all costs and Habiltties incurred by him in relaton
to any proceedings (whether cnminal or ecml) which relate to anything
done or omitted or alleged to have been done or omitted by him as a
drector save that no director shall be entitied to be indemnified
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for any habity incumed by him to the Company or any
assocated company of the Company (as defined by the Act for
these purposes),

for any fine mposed in criminal proceedings,

for any sum payable {o a regulatory authorty by way of a
penalty in respect of non-compliance with any requrement of a
regulatory nature howsoever ansing,

for any costs for which he has become hiable in defending any
cnmunal proceedings mn which he 1s convicted and such
conviction has become final,

for any costs for which he has become hable in defending any
civil proceedings bought by the Company or an assocated
company 1n which a final judgment has been given agalnst hm,
and

for any costs for which he has become hable in connection with
any application under sections 144(3) or (4) or 727 of the Actin
which the court refuses to grant him relief and such refusat has
become final.

Subject to the provisions of the Act, every director may, if the directors
{excluding the director to whom the proceedings relate) so resolve,
have funds provided to him by the Company to meet expenditure
incurred or to be incurred In any proceedings (whether civil or cniminal)
brought by any party which relate to anything done or omitted or
alleged 1o have been done or omitted by him as a director, provided
that he will be obliged to repay such amounts no later than:

)

(i

()

in the event he is convicted In proceedings, the date when the
conviction becomes final;

In the event of judgment being given against him mn
proceedings, the date when the judgment becomes final, or

in the event of the court refusing to grant hm rehef on any
application under sections 144(3) or (4) or 727 of the Act, the
date when refusal becomes ftnal




