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WRITTEN RESOLUTIONS OF THE SHAREHOLDERS
OF

SPORTSMAN GUN CENTRE LIMITED
COMPANY NO. 7159237
(the “Company”)

| f\lavdla 2010 ("Circulation Date”)

Pursuant to Chapter 2 of Part 13 of the Companies Act 2008, the directors of the Company
propose that the following resolution, In the case of the resolution numbered 1 be passed as

an Ordinary Resolution and in the case of the resolution numbered 2 be passed as a Special
Resolution

ORDINARY RESOLUTION

1 RECLASSIFICATION OF SHARES

{a) That 95 Ordinary Shares of £100 each in the name of Gary Lamburn each be
reclassified into 95 A Ordinary Shares of £100 each in the captal of the Company,

{b} That 5 Ordinary Shares of £100 each in the name of John Cattran each be
reclassified into 5 B Ordinary Shares of £100 each in the capital of the Company

SPECIAL RESOLUTION

2 ADOPTION OF NEW ARTICLES OF ASSOCIATION

THAT the draft regulations attached to this resolution be adopted as the articles of
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SATURDAY

0&032010

GARY LAMBURN ' /3[2010 o usE
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NOTES:

If you agree with the resolution, please indicate your agreement by signing and dating this document
where indicated above and retuming it to the Company by hand, by delvenng the signed copy to
Michelmores, Woodwater House, Pynes Hill, Exeter, EX2 5WR If you do not agree to the resolution,
you do not need do anything You wili not be deemed to agree if you fail to reply

Once you have indicated your agreemaent to the resolution, you may not revoke your agreement

Unless, within 28 days of the circulation date stated above, sufficient agreement has been reached for
the resolution to pass, it will lapse If you agree to the resolution, please ensure that your agreement
reaches us before this date

If you are signing this document on the behalf of a person under a power of attomey or other authonty,
please send a copy of the relevant power of attomey or authonty when returning this document
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THE COMPANIES ACT 2006

COMPANY LIMITED BY SHARES

NEW

ARTICLES OF ASSOCIATION

of

SPORTSMAN GUN CENTRE LIMITED

(Adopted by a written resolution passed on 2010)

1 INTRODUCTION

1.1 The Regulations contained or incorporated In Table A wn the Schedule to the
Companies (Tables A to F) Regulations 1985 as amended by

111 The Companies (Tables A to F) {Amendment) Regulations 2007 (Sl
2007/2541}, and

112 The Companies (Tables A to F) (Amendment) (No. 2) Regulations 2007 (S
2007/2826),

("Table A") shall apply to the Company, save insofar as they are varied or
excluded by, or are inconsistent with, the following Articles

12  In Regulation 1 of Table A, the words “and n articles of association adopting the
same” shall be inserted after the word “Regulations” in the last paragraph of that
Regulation and the sentence “Any reference to any statutory provision shall be
deemed to include a reference to each and every statutory amendment, modification,
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re-enactment and extension thereof for the time being in force” shall be inserted at
the end of that Regulation

13 In these Articles

131 article headings are used for convenience only and shall not affect the
construction or interpretation of these Articles,

132 words denoting the singular include the plural and vice versa and reference
to one gender includes the other gender and neuter and vice versa, and

1.33 Regulations 8, 29, 30, 31, 54, 62, 76, 77, 82, 85, 86, 94 to 98 (inclusive),
99, 111, 112, 115 and 118 of Table A shall not apply to the Company

2 DEFINITIONS
In these Articles the following words and expressions shall have the following meanings.
"the Act" means the Companies Act 2006 (as amended from time to time),
"A Shares" means the A ordinary shares of £100 each in the capital of the Company,
"B Shares" means the B ordinary shares of £100 each in the capital of the Company,
“Associate” in relation to any person means
2.11 any person who Is an associate of that person and the question of whether
a person 1s an associate of another 1s to be determined In accordance with
section 435 of the Insolvency Act 1986 and (whether or not an associate as
so determined),
212 any Member of the same Group,
"Auditors” means the auditors of the Company from time to time,
“Board” means the board of Directors of the Company from time to time,
“Business Day” means a day on which English clearing banks are ordinanly open for the
transaction of normal banking business in the City of London (other than a Saturday or
Sunday);
"Company” means Sportsman Gun Centre Limited (company number 7159237);
“Date of Adoption” means the date on which these Articles were adopted,
“Director{s)” means a director or directors of the Company from time to time,

"electronic address" has the same meaning as in section 33 of the Act,

"electronic form" and "electronic means” have the same meamng as in section 1168 of
the Act,

“Expert Valuer’ i1s as determined in accordance with Article 13 2,

“Fair Value” 1s as determined in accordance with Article 13 3,
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"Group" means the Company and its Subsidiary Undertaking(s) (if any) from time to time
and "Group Company” shall be construed accordingly;

"hard copy form" has the same meaning as in section 1168 of the Act,

“Holding Company” means a newly formed holding company, pursuant to which the
membership, pro rata shareholdings and classes of shares comprised in such holding
company matches that of the Company immediately prior to such transfer;

"Majority” means [75%] of the holders of the Shares (by numbers of Shares held);

“a Member of the same Group” means as regards any company, a company which is from
time to time a Parent Undertaking or a Subsidiary Undertaking of that company or a
Subsidiary Undertaking of any such Parent Undertaking,

"New Securities" means any shares or other secunities convertible into, or carrying the rnight
to subscribe for those shares, 1ssued by the Company after the Date of Adoption;

“Permitted Transfer’ means a transfer of Shares in accordance with Article 11,

"Proposed Purchaser” means a proposed purchaser who at the relevant time has made an
offer on arm's length terms,

"Relevant Interest" has the meaning set out in Article 25 4,

"Sale Shares" has the meaning set out in Article 12 2 1 of these Articles,
"Selter” has the meaning set out in Article 12.2 of these Articles,
“Shareholder” means any holder of any Shares,

“Shares” means the A Shares and the B Shares from time to tme,

“Subsidiary”, "Subsidiary Undertaking” and “Parent Undertaking” have the meanings set
out in the Act,

"Transfer Notice" shall have the meaning given in Article 12 2,
"Transfer Price" shall have the meaning given in Article 122 3
3 SHARE CAPITAL

31 The i1ssued share capital of the Company at the Date of Adoption i1s £10,000 divided
into 95 A Shares and 5 B Shares.

32 In these Articles, unless the context requires otherwise, references to shares of a
particular class shall include shares created and/or 1ssued after the Date of Adoption
and ranking pan passu in all respects with the shares of the relevant class then in
issue

33 Thesad A Shares and B Share shall carry the respective voting and other nghts and
shall be subject to restnctions hereinafter provided

4 INCOME
4.1 A Shares
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411 The A Shares shall confer upon the holders thereof as a class the nght
{unless all shareholders of the Company have previously agreed in writing
to the contrary i respect of any financial year of the Company) in priority to
any payment by way of dividend to the holders of any other shares in the
capital of the Company to recewve dividends ("A Dividend") in respect of
profits which the Company may determine to distnbute in respect of any
financial year, such amount as the Company in its entire discretion may
decide

42 B Shares

421 Subject to paragraph 4.2.2, no dividend shall be declared or paid on the B
Shares In respect of any financial year of the Company (a "B Dividend)
unless and untl the A Dividend on the A Shares shall have been actually
paid In full In respect of that financial year and in respect of all previous
financial years of the Company and regulations 102 and 103 of Table A
shall have effect subject to the foregoing provisions of this paragraph 4 2 1

422 No B Dividend shall be declared or paid in respect of any financial year of
the Company unless all shareholders of the Company shall have giwen
their prior wnitten consent to such declaration or payment and regulations
102 and 103 of Table A shall have effect subject to the foregoing
provisions of this paragraph 4 2 2

5 CAPITAL

51 In the event of a winding up of the Company or other return of capital assets of the
Company remaining after payment of its debts and liabilities (exclusive of any debts
which have become due in accordance with Article 4 and of the costs, charges and
expenses on such winding up) shall be applied in the following manner and order of

priority

h.11 firstly, in paying to the holders of the A Shares all unpaid arrears and
accruals on any A Dividend,

512 secondly, in paying the holders of the A Shares the amounts paid up or
credited as paid on such shares together with the amount of any premiums
paid or credited as paid on the issue or subscription of such shares,

5.1.3 thirdly, in paying the holders of the B Shares all unpaid arrears and
accruals of B Dividend,

514 fourthly, in paying the holders of the B Shares the amounts paid up or
credited as paid up on such shares,

5156 fifthly, in distnbuting the balance amongst the holders of the A Shares and
the holders of the B Shares in proportion to the amount paid up or credited
as paid upon the A Shares and the B Shares (as the case may be) held by
such holders respectively.

The arrears and accruals referred to in paragraph 511 and 51 3 of this Article 5 1
shall be calculated down to and including the date of repayment prowvided for by
paragraphs 5.1 2 and 5 1 3 respectively and shall be payable irrespective of what
profits (and of whether any profits) have been made or earned by the Company and
+ Irrespective of whether or not such unpaid arrears or accruals have become due and
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payable in accordance with any of the provisions of Article 4
6 VARIATION OF RIGHTS

61 The nghts attached to any class of Shares may only be vaned or abrogated with the
consent in wnting of all the Shareholders

7 VOTING

71 Subject to any special nghts or restncts as to voting attached to any shares by or in
accordance with these Articles, on a show of hands every member who (being an
individual) 1s present in person or (beng a corporation) is present by a duly
authonsed representative, not being himself a member entitled to a vote, shall have
one vote, and on a poll every member shall have two votes for every A Share of
which he is the holder and one vote for every B Share of which he i1s the holder.

8 ALLOTMENT OF NEW SHARES OR OTHER SECURITIES: PRE-EMPTION

81 Subject to the prowvisions of Table A and to the provisions of these Articles, the
Directors are generally and unconditionally authonsed for the purpose of section 551
of the Act to exercise any power of the Company to

811 offer, allot or grant nghts to subscribe for,
812 convert secunties into, or
813 otherwise deal 1n, or dispose of,

any Shares or any other relevant secunties in the Company to any persons, at any
times and subject to any terms and conditions as the Directors think proper

82 in accordance with section 567(1) of the Act and sectons 561(1) and 562(1) to (5)
(inclusive) of the Act do not apply to an allotment of equity secunties made by the
Company

83 Unless otherwise agreed by special resolution passed in general meeting or as a
written resolution passed in accordance with part 13 of the Act, f the Company
proposes to allot any New Securities those New Secunties shall not be allotted to any
person unless the Company has in the first instance offered them to the
Shareholders on the same terms and at the same price as those New Secunties are
being offered to other persons on a pan passu and pro rata basis to the number of
Shares held by those holders (as nearly as may be without mnvolving fractions). The
offer

8.31 shall be in wnting, give details of the number and subscription price of the
New Secunties, and

832 may stipulate that any Shareholder who wishes to subscnbe for a number
of New Secunties in excess of the proportion to which each 1s entitled shall
in ther acceptance state the number of excess New Secunties ("Excess
Securities") for which they wish to subscrbe

84  Any New Securities not accepted by Shareholders pursuant to the offer made to
them n accordance with Article 8 3 shall be used for satsfying any requests for
Excess Secunties made pursuant to Article 83 and in the event that there are
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9

insufficient Excess Secunties to satisfy such requests, the Excess Secunties shall be
allotted to the applicants on a pro rata basis to the number of Shares held by the
applicants immediately prior to the offer made to Shareholders in accordance with
Article 6 3 (as nearly as may be without involving fractions or increasing the number
allotted to any Shareholder beyond that applied for by him) and after that allotment,
any Excess Secunties remaining shall be offered to any other person as the Directors
may determine at the same price and on the same terms as the offer to the
Shareholders

LIEN

The Company shall have a first and paramount lien on every Share not fully paid for all and
any indebtedness of any holder of it to the Company (whether a sole holder or one of two or
more joint holders), whether or not that indebtedness or liability is in respect of the Shares
concerned and whether or not it is presently payable

10

101

102

103

104

105

11

12

12 1

12.2

TRANSFERS OF SHARES - GENERAL

In Articles 10 to 16 inclusive, reference to the transfer of a Share includes the
transfer or assignment of a beneficial or other interest in that Share or the creation of
a trust or encumbrance over that Share and reference to a Share includes a
beneficial or other interest in a Share

No Share may be transferred unless the transfer 1s made n accordance with these
Articles

If a Shareholder transfers or purports to transfer a Share otherwise than In
accordance with these Articles he will be deemed immediately to have served a
Transfer Notice in respect of all Shares held by him

Any transfer of a Share by way of sale which I1s required to be made under Articles 12
to 16 (inclusive) will be deemed to Include a warranty that the transferor sells with full
title guarantee

In addition to the provisions of Regulation 24 of Table A, the Directors may refuse to
register a transfer if 1t 1s a transfer of a share to a bankrupt, a minor or a person of
unsound mind and Regulation 24 of Table A shall be modified accordingly

PERMITTED TRANSFER

A Shareholder may only transfer all or any of his Shares to another person with the
prior written consent of all the other Shareholders

TRANSFERS OF SHARES SUBJECT TO PRE-EMPTION RIGHTS

Except in the case of a transfer of shares expressly authonsed by Article 11, any
transfer of Shares by a Shareholder shall be subject to the pre-emption nghts
contained in this Article 12

A Shareholder who wishes to transfer Shares (a "Seller") shall, except as otherwise
provided In these Articles, before transfernng or agreeing to transfer any Shares give
notice in wnting (a "Transfer Notice™) to the Company specifying.

1221  the number of Shares which he wishes to transfer (the "Sale Shares”),
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1222 if he wishes to sell the Sale Shares to a third party, the name of the
proposed transferee,

1223 the pnce (in cash) at which he wishes to transfer the Sale Shares (which
will be deemed to be Fair Value of the Sale Shares if no cash pnce 1s
agreed between the Seller and the Board (the "Transfer Price"), and

122 4  whether the Transfer Notice is conditional on all or a specific number of the
Sale Shares being sold to Shareholders (a "Minimum Transfer
Condition")

123 No Transfer Notice once given or deemed to have been given under these Articles
may be withdrawn

12.4 A Transfer Notice constitutes the Company the agent of the Seller for the sale of the
Sale Shares at the Transfer Price

125 As soon as practicabie following the later of
1251  receipt of a Transfer Notice; and

125.2 n the case where the Transfer Price has not been specified or the Transfer
Notice 1s deemed to have been served, the determination of the Transfer
Price under Article 13,

the Board shall offer the Sale Shares for sale to the Shareholders in the manner set
out in Articles 126 to 128 Each offer must be in wnting and give details of the
number and Transfer Price of the Sale Shares offered

126 Offer of Sale Shares

1261 The Sale Shares shall be offered to the Shareholders (other than the
Seller) on a pro rata basis to the number of Shares held by those holders
(as nearly as may be without involving fractions)

12.7 Transfers First Offer

1271  The Board shall offer the Sale Shares to all shareholders specified in the
offer other than the Seller (the "Continuing Shareholders") inviting them
to apply in writing within the period from the date of the offer to the date
15 Business Days after the offer (inclusive) (the "First Offer Period") for
the maximum number of Sale Shares they wish to buy

12.72  If the Sale Shares are subject to a Minimum Transfer Condition then any
allocation made under Articles 126 and 12 7 will be conditional on the
fulfilment of the Minimum Transfer Condition

1273 I, at the end of the First Offer Penod, the number of Sale Shares applied
for 1s equal to or exceeds the number of Sale Shares, the Board shall
allocate the Sale Shares to each Continuing Shareholder in the proportion
(fractional entitlements being rounded to the nearest whole number) which
his existing holding of Shares bears to the total number of Shares held by
those Continuing Shareholders who have applied for Sale Shares but no
allocation shall be made to a Shareholder of more than the maximum
number of Sale Shares which he has stated he 1s willing to buy

1 t .
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1274  If not all Sale Shares are allocated in accordance with Article 12.7 3 but
there are applications for Sale Shares that have not been satisfied those
Sale Shares shall be allocated to the relevant applicant(s) in accordance
with the procedure set out in Article 12.7 3

1275 If, at the end of the First Offer Penod, the number of Sale Shares applied
for 1s less than the number of Sale Shares, the Board shall allocate the
Sale Shares to the Continuing Shareholders in accordance with their
applications and the balance (the "Initial Surplus Shares") will be dealt
with in accordance with Article 12.8

128 Transfers: Second Offer

1281 At the end of the First Offer Period, the Board shall offer the Initial Surplus
Shares to all the Continuing Shareholders inviting them to apply in wnting
within the penod from the date of the offer to the date 15 Business Days
after the date of the offer (inclusive) (the "Second Offer Period™) for the
maximum number of the Initial Surplus Shares they wish to buy

128.2 Iif, at the end of the Second Offer Period, the number of Initial Surplus
Shares applied for exceeds the number of Inthial Surplus Shares, the Board
shall allocate the remaining Intal Surplus Shares to each Continuing
Shareholder in the proportion (fractional entittements being rounded to the
nearest whole number) which his existing holding of Shares bears to the
total number of Shares (including Sale Shares) held by those Continuing
Shareholders who have applied during the Second Offer Penod for Initial
Surplus Shares but no allocation shall be made to a Shareholder of more
than the maximum number of Inthial Surplus Shares which he has stated he
is willing to buy

1283 If, at the end of the Second Offer Penod, the number of Inihal Surplus
Shares applied for 1s less than the number of fmitial Surplus Shares, the
Board shall allocate the Imtial Surplus Shares to the Continuing
Shareholders in accordance with their applications and the balance (the
"Second Surplus Shares”) will be offered to any other person in
accordance with 1295

129 Completion of transfer of Sale Shares

129.1  If the Transfer Notice includes a Mimimum Transfer Condition and the total
number of Shares applied for 1s less than the number of Sale Shares the
Board shall notify the Seller and all those to whom Sale Shares have been
conditionally allocated under Articles 12 7 and 12 8 stating the condition
has not been met and that the relevant Transfer Notice has lapsed with
immediate effect

1282 If

12.9.21 the Transfer Nolce does not nclude a Minimum Transfer
Condition, and

12922 allocations have been made in respect of all the Sale Shares,

the Board shall, when no further offers are required to be made under
Articles 127 and 128, give wntten notice of allocation {an "Allocation
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Notice") to the Seller and each Shareholder to whom Sale Shares have been
allocated (an "Applicant”) specifying the number of Sale Shares allocated to
each Applicant and the place and time (being not less than 10 Business Days
nor more than 20 Business Days after the date of the Allocation Notice) for
completion of the transfer of the Sale Shares

1293 Upon service of an Allocation Notice, the Seller must, against payment of
the Transfer Pnce, transfer the Sale Shares in accordance with the
requirements specified in it

1294  If the Seller fails to comply with the provistons of Article 12 9 3

12941 the Charman of the Company or, faling him, one of the
directors, or some other person nominated by a resclution of
the Board, may on behaif of the Seller

129411 complete, execute and deliver iIn his name all
documents necessary to give effect to the
transfer of the relevant Sale Shares to the
Applicants,

129412 receive the Transfer Pnce and give a good
discharge for it; and

129413 (subject io the transfer being duly stamped)
enter the Applicants In the register of
Shareholders as the holders of the Shares
purchased by them; and

12.9.42 the Company shall pay the Transfer Pnce into a separate bank
account in the Company's name on frust (but without interest)
for the Seller untii he has delivered to the Company his
certificate or certificates for the relevant Shares (or an
indemnity, in a form reasonably satisfactory to the Board, in
respect of any lost certificate)

1295  If an Allocation Notice does not relate to all the Sale Shares then, subject
to Article 12.9.6, the Seller may, within eight weeks after service of the
Allocation Notice, transfer the Second Surplus Shares to any person at a
price at least equal to the Transfer Price provided that the sale of the
Second Surplus Shares shall continue to be subect to any Minimum
Transfer Conditions

12.96 The right of the Seller to transfer Shares under Article 129 5 does not
apply if the Board is of the opinion on reasonable grounds that.

12961 the transferee I1s a person (or a nominee for a person) who in
their absolute discretion 1s a competitor with (or an Associate of
a competitor with) the business of the Company or with a
Subsidiary Undertaking of the Company,

12.96.2 the sale of the Sale Shares 1s not bona fide or the price I1s
subject to a deduction, rebate or allowance to the transferee, or
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12963 the Seller has failed or refused to provide promptly information
available to it or hm and reasonably requested by the Board for
the purpose of enabling it to form the opinion mentioned above.

13 VALUATION OF SHARES

131 If a Transfer Notice does not specify a Transfer Prnice or If a Transfer Notice is
deemed to have been served then, upon service of the Transfer Notice or, in the
case of the deemed service of a Transfer Notice, on the date on which the Board first
has actual knowledge of the facts giving rise to such deemed service, the Board shall
either

1311 appoint expert valuers in accordance with Article 132 (the "Expert
Valuers") to certify the Fair Value of the Sale Shares, or (if the Fair Value
has been certified by Expert Valuers within the preceding 12 weeks)

1312  specify that the Fair Value of the Sale Shares will be calculated by dividing
any Fair Value so certified by the number of Sale Shares to which it related
and multiplying such Fair Value by the number of Sale Shares the subject
of the Transfer Notice

132 The Expert Valuers will be either

1321 the Auditors, or If so specified in the relevant Transfer Notice,

1322 an independent firm of Chartered Accountants to be agreed between the
Board and the Seller or faling agreement not later than the date
10 Business Days after the date of service of the Transfer Notice to be
appointed by the then President of the Institute of Chartered Accountants
in England and Wales on the application of either party

133 The "Fair Value” of the Sale Shares shall be determined by the Expert Valuer on the
following assumptions and bases

1331 valuing the Sale Shares as on an arm's-length sale between a willing seller
and a wiling buyer,

133.2 if the Company Is then carrying on business as a going concemn, on the
assumption that it will continue to do so,

13.33 that the Sale Shares are capable of being transferred without restrniction,

13 3.4  valuing the Sale Shares as a rateable proportion of the total value of all the
issued Shares without any premium or discount being attnbutable to the
percentage of the 1ssued share capital of the Company which they
represent, and

1335 reflect any other factors which the Expert Valuers reasonably believe
should be taken into account

134 If any difficulty anses in applying any of these assumptions or bases then the Expert
Valuers shall resolve that difficulty in whatever manner they shall in their absolute
discretion think fit

135 , The Expert Valuers shall be requested to determine the Fairr Value within 30
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136

137

138

13.9

14
141

14 2

14 3

15
151

Business Days of the production to them of the Balance Sheet and to notfy the
Board of therr determination.

The Expert Valuers shall act as experts and not as arbitrators and their determination
shall be final and binding on the parties (in the absence of fraud or manifest error)

The Board will give the Expert Valuers access to all accounting records or other
relevant documents of the Company subject to them agreeing such confidentiality
provisions as the Board may reasonably impose.

The Expert Valuers shall deliver thetr certificate to the Company. As soon as the
Company receives the certificate 1t shall deliver a copy of it to the Seller Unless the
shares are to be sold under a Transfer Notice, which 1s deemed to have been served,
the Seller may by notice in writing to the Company withun five Business Days of the
service on him of the copy certificate, cancel the Company's authonty to sell the Sale
Shares

The cost of obtaining the certificate shall be pad by the Company unless.
139.1 the Seller cancels the Company's authonty to sell, or

1392 the sale 1s pursuant to a Transfer Notice which 1s deemed to have been
served, and the Sale Price certified by the Expert Valuers i1s less than the
price (If any) offered by the directors to the Seller for the Sale Share before
Expert Valuer was instructed,

in which case the Seller shall bear the cost.
COMPULSORY TRANSFERS - GENERAL

A person entitled to a Share in consequence of the bankruptcy of a Shareholder, If
and when required by a Majonty, shall be deemed to have given a Transfer Notice In
respect of that Share at a time determined by the Directors

If a Share remains registered in the name of a deceased Shareholder for longer than
6 months after the date of his death, if and when required by a Majonty, the legal
personal representatives of that deceased Shareholder shall be deemed to have
given a Transfer Notice in respect of that Share at a time determined by the
Directors

If a Shareholder which i1s a company, either suffers or resolves for the appointment of
a liquidator, administrator or administrative receiver over it or any matenal part of its
assets, the relevant Shareholder, if and when required in wrnting by a Majonty, shall
be deemed to have given a Transfer Notice in respect of all the shares held by the
relevant Shareholder save to the extent that, and at a time, the Directors may
determine

DRAG ALONG
if

161.1  at any time before the seventh anniversary of the Date of Adoption the
holders of [75%)] of the Shares (by the number of Shares)

(the "Selling Shareholders™) wish to transfer all their interest in Shares (the

)
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152

153

154

165

156

157

"Sellers’ Shares") to a Proposed Purchaser, the Selling Shareholders shall have the
option (the "Drag Along Option”) to require all the other holders of Shares (the
"Called Shareholders") to sell and transfer all ther Shares to the Proposed
Purchaser or as the Proposed Purchaser shall direct in accordance with the
provisions of this Article

The Seling Shareholders may exercise the Drag Along Option by giving wntten
notice to that effect (the "Drag Along Notice") to the Called Shareholders at any
time before the transfer of the Sellers' Shares to the Proposed Purchaser A Drag
Along Notice shall specify that the Called Shareholders are required to transfer all
their Shares (the "Called Shares”) under this Article, the person to whom they are to
be transferred, the consideration for which the Called Shares are to be transferred
{calculated in accordance with this Article) and the proposed date of transfer

Drag Along Notices shall be irrevocable but will lapse if for any reason there 1s not a
sale of the Sellers' Shares by the Selling Shareholders to the Proposed Purchaser
within 90 Business Days after the date of service of the Drag Along Notice The
Selling Shareholders shall be entitled to serve further Drag Along Notices following
the lapse of any particular Drag Along Notice

No Drag Along Notice may require a Called Shareholder to agree to any terms
except those specifically provided for in this Article

Within five Business Days of the Proposed Purchaser serving a Drag Along Notice
on the Called Shareholders, the Called Shareholders shall deliver stock transfer
forms for theirr Shares in favour of the Proposed Purchaser or as the Proposed
Purchaser shall direct, together with the relevant share certficate(s) (or a suitable
indemnity in hieu thereof) to the Company On the expiration of that five Business
Day penod the Company shall pay the Called Shareholders, on behaif of the
Proposed Purchaser, the amounts they are due pursuant to Ariicle 15 2 to the extent
the Proposed Purchaser has put the Company in the requisite funds  The
Company’s receipt for the amounts due pursuant to Article 152 shall be a good
discharge to the Purchaser The Company shall hold the amounts due to the Called
Shareholders pursuant to Article 15 2 in trust for the Called Shareholders without any
obligation to pay interest.

To the extent that the Proposed Purchaser has not, on the expiration of such
five Business Day penod, put the Company Iin funds to pay the amounts due
pursuant to Article 15.2, the Called Shareholders shall be entiffed to the return of the
stock transfer forms and share certificate {or suitable indemnity) for the relevant
Shares and the Called Shareholders shall have no further nghts or obligations under
thus Article 15 In respect of theirr Shares

If a Called Shareholder fails to deliver stock transfer forms and share certificates (or
suitable indemnity) for its Shares to the Company upon the expiration of that
five Business Day period, the Directors shall, f requested by the Proposed
Purchaser, authorise any Director to transfer the Called Shareholder's Shares on the
Called Shareholder's behalf to the Proposed Purchaser (or its nominee(s)) to the
extent the Proposed Purchaser has, at the expiration of that five Business Day
period, put the Company in funds to pay the amounts due pursuant to Article 15.2 for
the Called Shareholder's Shares offered to him The Board shall then authorise
registration of the transfer once appropriate stamp duty has been paid The
defaulting Called Shareholder shall surrender his share certificate for his Shares (or
provide a suitable indemmnity) to the Company On surrender, he shall be entitled to
the amount due to him pursuant to Article 15 2
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159

16
16 1

16 2

163

17

18

Any transfer of Shares to a Proposed Purchaser (or as they may direct) pursuant to a
sale in respect of which a Drag Along Notice has been duly served shall not be
subject to the provisions of Article 12

On any person, following the 1ssue of a Drag Along Notice, becoming a Shareholder
of the Company pursuant to the exercise of a pre-existing option to acquire shares In
the Company (a "New Shareholder"), a Drag Along Notice shall be deemed to have
been served on the New Shareholder on the same terms as the previous Drag Along
Notice who shall then be bound to sell and transfer all Shares so acquired to the
Proposed Purchaser or as the Proposed Purchaser may direct and the provisions of
this Article shall apply with the necessary changes to the New Shareholder except
that completion of the sale of the Shares shall take place iImmediately on the Drag
Along Notice being deemed served on the New Shareholder

TAG ALONG

Save In the case of a Permitted Transfer the prowvisions of this article will apply if a
member (a "Proposing Seller") proposes a transfer of shares (the "Proposed
Transfer”) which would, if put into effect, result in the Proposed Purchaser becoming
the holder of [75%] or more of the I1ssued shares in the Company

A Proposing Seller must, before making a Proposed Transfer, procure the making by
the Proposed Purchaser of an offer to all the other members to acquire their shares
for a consideration per share the value of which 1s at least equal to the consideration
payable to the Proposing Seller

The offer referred to in Article 16.1 must be expressed to be capable of acceptance
for a penod of not less than 30 days and If it 1s accepted by any member (an
"Accepting Member”) within that penod, the completion of the Proposed Transfer
will be conditional upon the completion of the purchase of all the shares held by
Accepting Members

GENERAL MEETINGS

In Regulation 37 of Table A there shall be substituted for the words "in accordance
with the Act” the words "for a date not later than twenty-eight days after the date on
which the directors become subject to the requirement under section 303 of the Act"

PROXIES

The instrument appointing a proxy and any authonty under which it I1s executed or a copy of
such authonty certified notanally or in some other way approved by the Directors may

18 1

18 2

183

be sent or supplied in hard copy form, or (subject to any conditicns and limitations
which the Board may specify} in electronic form, to the registered office of the
Company or to such other address (including electronic address) as may be specified
for this purpose In the notice convening the meeting or In any instrument of proxy or
any invitation to appoint a proxy sent or supplied by the Company in relation to the
meeting at any time before the time for holding the meeting or adjourned meeting at
which the person named in the instrument proposes to vote,

be delivered at the meeting or adjourned meeting at which the person named In the
instrument proposes to vote to the Chairman cor to the Secretary or to any Director, or

in the case of a poll, be delivered at the meeting at which the polf was demanded to
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the Chairman or to the Secretary or to any Director, or at the tme and place at which
the poll 1s held to the Chairman or to the Secretary or to any Director or scrutineer,

and an instrument of proxy which 1s not deposited or delivered in a manner so permitted
shall be invald

19 DIRECTORS' BORROWING POWERS

The Directors may exercise all the powers of the Company to borrow or raise money and to
mortgage or charge its undertaking, property and uncalled capital and to i1ssue debentures,
debenture stock and other secunties as secunty for any debt, hability of obligation of the
Company or of any third party

20 ALTERNATE DIRECTORS

Notwithstanding any provision of these Articles to the contrary, any person appointed as a
director may appoint any person as he thinks fit to be his, her or its alternate Director and the
appointment of an aiterate Director shall not require approval by a resolution of the
Directors, and in its application to the Company Regulation 65 of Table A shall be modrfied
accordingly

21 NUMBER OF DIRECTORS

Unless and until the Company in general meeting shall otherwise determine the number of
Directors shall be not less than one

22 APPOINTMENT OF DIRECTORS

221 Any Shareholder who continues to hold [5%)] of the issued Shares be entitled to
nominate one person to act as Director of the Company by notice in wnting
addressed to the Company from time to time and the other holders of Shares shall
not vote their Shares so as to remove such Directors from office The Shareholder
shall be entitied to remove his nominated Director so appointed at any time by notice
in wnting to the Company served at its registered office and appoint another person
to act in his place

22 2 An appointment or removal of a Director under Article 22 1 will take effect at and from
the time when the notice 1s received at the registered office of the Company or
produced to a meeting of the directors of the Company

223 Inits application to the Company, Regulation 78 of Table A shall be modified by the
deletion of the words “ . and may also determine the rotation in which any additional
Directors are to retire”.

224 Ints application to the Company, Regulation 84 of Table A shall be modified by the
deletion of the third and final sentences

23 DISQUALIFICATION OF DIRECTORS
231 The office of a director shall be vacated immediately

23.1.1  if (not being precluded from so doing by the terms of any contract with the
Company) by notice to the Company he resigns the office of director, or

2312 f he s or becomes bankrupt or insolvent or enters mto any arrangement
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23.2

24

241

242

24.3

24.4

with hus creditors, or

23 1.3 if he 1s removed from office by a resolution duly passed pursuant to section
168 of the Act (other than any Director appointed by Article 22.1), or

2314 f he 1s prohibited from being a director by an order made under the
Company Directors Disqualification Act 1986 or otherwise by law

The office of a director shall be vacated If he i1s or becomes incapable of exercising
his functions as a director properly for a penod of three months or longer by reason
of iliness, injury or mental disorder

PROCEEDINGS OF DIRECTORS

To be quorate, any meeting of the Board must include all the Directors, (save that
where a Relevant Interest of such a Director 1s being authonsed by other Directors in
accordance with section 175(5)(a) of the Act, such Director and any other interested
Director shall not be included for the purpose of such authonsation but the meeting
shall be quorate) If such a quorum is not present within half an hour from the time
appointed for the meeting, or if during a meeting such quorum ceases to be present,
the meeting shall stand adjourned to the same day in the next week at the same time
and place or at such time and place as determined by the Directors present at such
meeting If a quorum Is not present at any such adjourned meeting within half an
hour from the time appointed, then the meeting shall proceed

In its application to the Company Regulation 89 of Table A shall be modified

2421 by the deletion of the words “may be fixed by the Directors and unless so
fixed at any other number” in the first sentence; and

2422 by the addition of the following as the final sentence

"In the event that a meeting of the Directors 1s attended by a Director who
is acting as alternate for one or more other Directors, the Director or
Directors for whom he 1s the altemmate shall be counted in the quorum
despite their absence, and if on that basis there 1s 2 quorum the meeting
may be held despite the fact (if it 1s the case) that only one Director is
physically present”.

Any Director who participates in the proceedings of a meeting by means of a
communication device (including a telephone) which allows all the other Directors
present at that meeting (whether in person or by alternate or by means of that type of
communication device) to hear at all imes that Director and that Director to hear at
all imes all other Directors present at the meeting (whether in person or by alternate
or by means of that type of communication device) shall be deemed to be present at
the meeting and shall be counted when reckoning a quorum A meeting held by
these means shall be deemed to take place where the largest group of participators
in number is assembled. In the absence of a majonty the location of the chairman
shall be deemed to be the place of the meeting

Provided (If these Articles so require) that he has declared to the Directors, in
accordance with the provisions of these Articles, the nature and extent of his interest
(and subject to any restnctions on voling or counting in a quorum imposed by the
Directors in authonsing a Relevant Interest (as defined in Article 25 4), a Director
may vote at a meeting of the Directors or of a committee of the Directors on any
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245

246

25
251

resolution concerming a matter in which he has an interest, whether a direct or an
indirect interest, or in relation to which he has a duty and shall also be counted In
reckorning whether a quorum i1s present at such a meeting

Questions ansing at any meeting of the Directors shall be decided by a majonty of
votes

If the chairman of the Board has not been appointed within three months of the Date
of Adoption or within three months of the resignation of a chaiman the Majonty shall
be entitled to appoint a chairman by notice in writing addressed to the Company

DIRECTORS' INTERESTS
Specific interests of a Director

Subject to the provisions of the Act and provided (if these Articles so require) that he
has declared to the Directors in accordance with the prowvisions of these Articles, the
nature and extent of his interest, a Director may (save as to the extent not permitted
by law from time to time), notwithstanding his office, have an interest of the following
kind

251.1  where a Director (or a person connected with him) 1s party to or in any way
interested n, or has any duty in respect of, any existing or directly or
indirectly proposed contract, arrangement or transaction with the Company
or any other undertaking in which the Company is in any way interested,

2512 where a Director (or a person connected with hum) 1s a director, employee
or other officer of, or a party to any contract, arrangement or transaction
with, or m any way interested in, any body corporate promoted by the
Company or in which the Company 1s in any way Interested;

2513 where a Director {(or a person connected with hum) s a shareholder in the
Company or a shareholder in, employee, director, member or other officer
of, or consultant to, a Parent Undertaking of, or a Subsidiary Undertaking
of a Parent Undertaking of, the Company;

2514 where a Director (or a person connected with him) holds and 1s
remunerated in respect of any office or piace of profit (other than the office
of auditor) in respect of the Company or body corporate in which the
Company is In any way interested,

2515 where a Director is given a guarantee, or is to be given a guarantee, in
respect of an obligation incurred by or on behalf of the Company or any
body corporate in which the Company is in any way interested;

2516 where a Director (or a person connected with him or of which he is a
member or employee) acts (or any body corporate promoted by the
Company or in which the Company 1s in any way interested of which he I1s
a dwector, employee or other officer may act) in a professional capacity for
the Company or any body corporate promoted by the Company or in which
the Company is in any way interested (other than as auditor) whether or
not he or it I1Is remunerated for this,

2517 an interest which cannot reasonably be regarded as likely to give rnise to a
conflict of interest, or

1
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251.8 any other interest authonsed by ordinary resolution
252 Interests of which a Director 1s not aware

For the purposes of this Article 25, an interest of which a Director 1s not aware and of
which 1t 1s unreasonable to expect him to be aware shall not be treated as an interest
of his

253 Accountability of any benefit and validity of a contract

In any situation permitted by this Article 25 (save as otherwise agreed by him) a
Director shall not by reason of his office be accountable to the Company for any
benefit which he derives from that situation and no such contract, arrangement or
transaction shall be avoided on the grounds of any such interest or benefit

254 Terms and conditions of Board authorisation

Any authonty given in accordance with section 175(5)(a) of the Act in respect of a
Director {"Interested Director”) who has proposed that the Directors authonse his
interest ("Relevant Interest”) pursuant to that section may, for the avoidance of
doubt

2541 Dbe gwven on such terms and subject to such condtions or limitations as
may be imposed by the authorising Directors as they see fit from time to
time, including, without limitation

25411 restrncting the Interested Director from voting on any resolution
put to a meeting of the Directors or of a committee of the
Directors in relation to the Relevant Interest,

25412 restricting the Interested Director from being counted in the
quorum at a meeting of the Directors or of a committee of the
Directors where such Relevant Interest 1s to be discussed, or

254.13 restncting the application of the prowvisions In Articles 25.5 and
25.6, so far as 1s permitted by law, in respect of such Interested
Director;

25.42 be withdrawn, or vaned at any time by the Directors entitled to authonse
the Relevant Situation as they see fit from tme to time; and

an Interested Director must act in accordance with any such terms, conditions or
hmitations imposed by the authonsing Directors pursuant to section 175(5)(a) of the
Act and this Article 25

Director’'s duty of confidentiality to a person other than the Company

255 Subject to Article 25 6 (and without prejudice to any equitable pnnciple or rule of law
which may excuse or release the Director from disclosing Information, in
circumstances where disclosure may otherwise be required under this Article 23), if a
Director, otherwise than by virtue of his position as director, receives information in
respect of which he owes a duty of confidenhalty to a person other than the
Company, he shall not be required:

2551 to disclose such information to the Company or to any Director, or to any
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officer or employee of the Company, or

2552 otherwise to use or apply such confidential information for the purpose of
or in connection with the performance of his duties as a Director

256 Where such duty of confidentiality anses out of a situation in which a Director has, or
can have, a direct or indirect interest that conflicts, or possibly may conflict, with the
interests of the Company, Article 25 5 shall apply only if the conflict anses out of a
matter which falls within Article 25 1 or has been authonsed under section 175(5)(a)
of the Act

25.7 Additional steps to be taken by a Director to manage a conflict of interest

Where a Director has an interest which can reasonably be regarded as likely to give
nse to a conflict of interest, the Director may take such additonal steps as may be
necessary or desirable for the purpose of managing such conflict of interest,
including compliance with any procedures lad down from time to tme by the
Directors for the purpose of managing conflicts of interest generally and/or any
specific procedures approved by the Directors for the purpose of or in connection
with the situation or matter in question, including without mitation

25.71 absenting himself from any discussions, whether in meetings of the
Directors or otherwise, at which the relevant situation or matter falls to be
considered, and

2572  excluding himself from documents or information made available to the
Directors generally i relation to such situation or matter and/or arranging
for such documents or information to be reviewed by a professional adviser
to ascertain the extent to which it might be appropnate for him to have
access to such documents or information

258 Requirement of a Director is to declare an interest

Subject to section 182 of the Act, a Director shall declare the nature and extent of
any Iinterest permitted by Article 25 1 at a meeting of the Drrectors, or by general
notice In accordance with section 184 (notice in wnting) or section 185 (general
notice) of the Act or in such other manner as the Directors may determine, except
that no declaration of interest shall be required by a Director in relation to an interest

2581  falling under Article 25 1.7,

25.82 If, or to the extent that, the other Directors are already aware of such
interest (and for this purpose the other Directors are treated as aware of
anything of which they ought reasonably to be aware), or

2583 If, or to the extent that, it concemns the terms of his service contract (as
defined by section 227 of the Act) that have been or are to be considered
by a meeting of the Directors, or by a committee of Directors appointed for
the purpose under these Articles

259 Shareholder approval

Subject to section 239 of the Act, the Company may by ordinary resolution ratify any
contract, transaction or arrangement, or other propasal, not properly authonised by
reason of a contravention of any provisions of this Article 25.
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2510 For the purposes of this Article 25

25101 a conflict of interest includes a conflict of interest and duty and a conflict of
duties,

25102 the provisions of section 252 of the Act shall determine whether a person is
connected with a Director,

25103 a general notice to the Directors that a Director 1s to be regarded as having
an nterest of the nature and extent specified in the notice in any
transaction or arrangement in which a specified person or class of persons
Is interested shall be deemed to be a disclosure that the Director has an
interest in any such transaction of the nature and extent so specified

26 EXECUTION OF DOCUMENTS

Inits application to the Company, Regulation 101 of Table A shall be modified by the
addition of the following sentence

“Any Iinstrument expressed to be executed by the Company and signed by one
director (in the presence of a withess who attests the signature), two Directors, or by
one Director and the Secretary, by the authonty of the Directors or of a committee
authonsed by the Directors shall (to the extent permitted by the Act) have effect as If
executed under seal”

27 DIVIDENDS

In Regulation 103 of Table A the words from “If the share capital 1s divided” to the
end of the third sentence of the Regulation shall be deleted

28 NOTICES

28 1 Subject to the requirements set out in the Act, any notice given or document sent or
supplied to or by any person under these Articles, or otherwise sent by the Company
under the Act, may be given, sent or supplied

2811 in hard copy form,
2812 nelectronc form; or

2813 (by the Company) by means of a website (other than notices calling a
meeting of Directors),

or partly by one of these means and partly by another of these means

Notices shall be given and documents supplied in accordance with the procedures
set out In the Act, except to the extent that a contrary provision i1s set out in this
Article 26.

Notices in hard copy form

282 Any notice or other document in hard copy form given or supplied under these
Articles may be delivered or sent by first class post (armail If overseas)

2821 tothe Company or any other company at its registered office, or

L]

3
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2822 tothe address notified to or by the Company for that purpose; or

28 2.3 1n the case of an intended recipient who 15 a member or his legal personal
representative or trustee in bankruptcy, to such member's address as
shown in the Company’s register of members, or

2824 in the case of an intended recipient who 1s a Director or alternate, to his
address as shown in the register of Directors, or

2825 to any other address to which any provision of the Companies Acts {as
defined in the Act) authorises the document or information to be sent or
supphed, or

2826  where the Company Is the sender, if the Company 1s unable to obtain an
address faling within one of the addresses referred to In (a) to (e) above,
to the intended recipient’s last address known to the Company

283 Any notice or other document in hard copy form given or supplied under these

Articles shall be deemed to have been served and be effective

2831 if delivered, at the time of delivery,

2832 if posted, on receipt or 48 hours after the time it was posted, whichever
occurs first

Notices in electronic form

28 4 Subject to the provisions of the Act, any notice or other document in electronic form
given or supphied under these Articles may

28 4.1 if sent by fax or email (provided that a fax number or an address for email
has been notified to or by the Company for that purpose), be sent by the
relevant form of communication to that address,

2842 if delivered or sent by first class post (airmail if overseas) in an electronic
form (such as sending a disk by post), be so delivered or sent as If in hard
copy form under Article 28 2; or

2843 be sent by such other electronic means (as defined in section 1168 of the
Act) and to such address(es) as the Company may specify
28.43.1 onits website from time to time, or
28 4.3.2 by notice (in hard copy or electronic form) to all members of the

Company from time to time
285 Any notice or other document in electronic form given or supplied under these

Articles shall be deemed to have been served and be effective

2851 if sent by facsimile or email (where a fax number or an address for emall
has been notified to or by the Company for that purpose), on receipt or
48 hours after the ttme it was sent, whichever occurs first,

2852 if posted in an electronic form, on receipt or 48 hours after the time it was
pasted, whichever occurs first,

)] i
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2853 if delivered in an electronic form, at the time of delivery, and

2854 if sent by any other electronic means as referred to in Article 28 4 3, at the
time such delivery 1s deemed to occur under the Act

286 Where the Company 1s able to show that any notice or other document given or sent
under these Articles by electronic means was properly addressed with the electronic
address supplied by the intended recipient, the giving or sending of that notice or
other document shall be effective notwithstanding any receipt by the Company at any
time of notice either that such method of communication has falled or of the intended
recipient’'s non-receipt

Notice by means of a website

28 7 Subject to the provisions of the Act, any notice or other document or information to
be given, sent or supplied by the Company to Shareholders under these Articles may
be given, sent or supplied by the Company by making it available on the Company's
website

General

288 In the case of Joint holders of a share all notices shall be given to the joint holder
whose name stands first in the register of members of the Company in respect of the
joint holding (the “Primary Holder”) Notice sc given shall constitute notice to all the
joint holders

289 Anything agreed or specified by the Pnmary Holder in relation to the service, sending
or supply of notices, documents or other information shall be treated as the
agreement or specification of all the joint holders in theirr capacity as such (whether
for the purposes of the Act or otherwise)

28 10 A member present, either in person or by proxy, at any meeting of the Company shall
be deemed to have received notice of the meeting and, where requisite, of the
purposes for which it was called

29 INDEMNITIES AND INSURANCE
291 Subject to the provisions of and so far as may be pemitted by, the Act.

29 1.1 every Director or other officer of the Company (excluding the Company's
auditors) shall be entitled to be indemnified by the Company (and the
Company shall also be able to indemnfy directors of any associated
company (as defined in section 256 of the Act)) cut of the Company's
assets against all habiities incurred by him in the actual or purported
execution or discharge of his duties or the exercise or purported exercise
of his powers or otherwise In relation to or in connection with his duties,
powers or office, prowided that no director of the Company or any
associated company is indemnified by the Company against

29.1.11 any lability incurred by the director to the Company or any
assoclated company, or

29112 any liability incurred by the director to pay a fine /mposed in
criminal proceedings or a sum payable to a regulatory authonty
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30

by way of a penalty in respect of non-compliance with any
requirements of a regulatory nature, or

29113 any habihty incurred by the director:

201131 in defending any cnminal proceedings in which
he 1s convicted,

29113.2 in defending civil proceedings brought by the
Company or any associated company In which
final judgment (within the meaning set out In
section 234 of the Act) 1s given against him; or

291133 in connection with any application under sections
661(3) or 661(4) or 1157 of the Act (as the case
may be) for which the court refuses to grant him
relief,

save that, in respect of a provision indemnifying a director of a company
(whether or not the Company) that 1s a trustee of an occupational pension
scheme (as that term i1s used In section 235 of the Act) against hability
incurred in connection with that company's activites as trustee of the
scheme, the Company shall also be able to indemnify any such director
without the restnctions in Articles 29.111, 201132 and 291133

applying,

2912 the Directors may exercise all the powers of the Company to purchase and
maintain insurance for any such Director or other officer against any liabllity
which by virtue of any rule of law would otherwise attach to him in respect
of any negligence, default, breach of duty or breach of trust of which he
may be guiity in relation to the Company, or any associated company
including (if he 1s a director of a company which is a trustee of an
occupational pension scheme) in connection with that company's activities
as trustee of an occupationa! pension scheme

The Company shall (at the cost of the Company) effect and maintain for each
Director policies of insurance insunng each Director against risks 1n relation to hts
office as each director may reasonably specify including without hmitation, any
habiity which by wvirtue of any rule of law may attach to hm in respect of any
negligence, default of duty or breach of trust of which he may be guilty in relation to
the Company

DATA PROTECTION

Each of the shareholders and directors of the Company (from time to time) consent
to the processing of therr personal data by the Company, its shareholders and
directors (each a "Recipient”) for the purpose of due diligence exercises, compliance
with applicable laws, regulations and procedures and the exchange of information
among themselves A Recipient may process the personal data either electronically
or manually The personal data which may be processed under this Article shall
include any information which may have a bearing on the prudence or commercial
ments of investing, or disposing of any shares (or other investment or security) in the
Company Other than as required by law, court order or other regulatory authority,
that personal data may not be disclosed by a Recipient or any other person except to
a Member of the same Group ("Recipient Group Companies") and to employees,

i t
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directors and professional advisers of that Recipient or the Recipient Group
Companies and funds managed by any of the Recipient Group Companies Each of
the Company's shareholders and directors (from time to time) consent to the transfer
of relevant personal data to persons acting on behalf of the Recipient and to the
offices of any Recipient both within and outside the European Economic Area for the
purposes stated above, where it is necessary or desirable to do so

31 SECRETARY

Subject to the provisions of the Act, the directors may appoint a secretary for such
term, at such remuneration and upon such conditions as they may think fit, and any
secretary so appointed may be removed by them.
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