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THE COMPANIES ACT 14985

COMPANY LIMITED BY SIARES

MEMORANDUM

(As altered by Special Resolution passed on the 18th December 1952
and in pursuance of the Directors' resolution under Section 8 (4)
of the Companies Act 1980 passed un 2°th bYeptemter 198L. Further
altered by Ordinary Resolution passed on 26th September 1985 and by
Special Resolutions passed on l4th March 1986 and 2lst April 1986).

AND

NEW
ARTICLES OF ASSOCIATION
{Mopted by Special Resolution passed on 28th May 1982

and amended by Special Resolutions passed on 27th Kay 1983,
2lst April 1986 and l2th March 1990)

CF

CHARTERHOUSE plc

Incorporated 5th June 1934




No, 288819

@ertifirate of Incorporation

I HereBy CEerRTIFY that CHARTERHOUSE INDUSTRIAL
DEVELOPMENT COMPANY, LIMITED, is this day Incorporated

under the Companies Act, 1929, and that the Company is Limited.

Given under my hand at London, this Fifth day of June, One

thousand nine hundred and thirty-four,

W. A. McKEARS,

Assistant Registrar of Joint Stock Corapanies.
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Aertificate of Jucorgoration on Change of Name

WHEREAS CHARTERHOUSE INDUSTRIAL DEVELOPMENT
COMPANY, LIMITED was incorporated as a limited company under
the Companies Act, 1929, on the fifth day of June, 1934,

AND WHEREAS by special resolution of the Company and with the

approval of the Board of Trade it has changed its name.

Now THEREFORE I hereby certify that the Company is a limited

Company incorporated under the name of THE CHARTERHOUSE
GROUP LIMITED.

GIVEN under my hand at London, this third day of November, One
thousand nine hundred and fifty-eight,

A.J.C.MANN,

Assistant Registrar of Companies.
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CERTIFICATE OF INCORPORATION

OM RE-REGISTRATION AS A PUBLIC COMPANY

No. 288819

| Hereby Certify that

THE CHARTERHOUSE GROUP plc

has this day been re-registered under the Companies Acts 1948 to

1980 as a public company, and that the company is limited.

Dated at Cardiff the 5th Qctober, 1981.

B. HAYWARD,

Assistant Registrar of Companies.




CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

No.

288819

| hereby certify that

THE CHARTERHOUSE GROUP P L ¢

having by special resolution changed its name, is now

incorporated under the name of
CHARTERHOUSE plc

Given under my hand at the Companies Registration Office,
Cardiff the

4TH APRIL 1986
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THE COMPANIES ACT 1985
COMPANY LIMITED BY SHARES

MEMORANDUM OPFP ASSOCIATION
or
CHARTERHOUSE ple

(As altered by Special Resolution passed on L8th December 1952 and in
pursuvance of the Directors' resolution under Sectiocn 8 (4) of the
Comnpanies Act 1980 passed on 25th September 1981, purther altered by
Ordinary Resolution passed on 26th September 1985 and by Special
Resolutions passed on l4th March 1986 and 2lst April 1986.)

1 The name of the Company is 'CHARTERHOUSE plc'*.
2 The Company is to be a public company.
3 The Registered Office of the Company will be situated in

England and Wales.
4 The Objects Lor which the Company is established are:-

(A} To acquire and hold shares, stocks, debentures,
debenture stocks, bcnds, obligations and securities
issued or guaranteed by any company constituted or
carrying on business in the United Kingdom, or in any
Colony, or Dependency, ot possession thereof, or in any
foreign country, and debentures, debenture stock, bonds,
obligations, and securities, issued or guaranteed by any
government, sovereign ruler, commissioners, public body,

supreme, municipal, local, or okherwise, whether at home
or abroad.

{B) To acquire any securities or investments by original
subscription, tender, participation in syndicates, or as
consideration for services rendered, moneys paid,
quarantees given, or fur any other cause, and whether
fully paid or not, and to make payments thereon as called

* The Company was incorporated as 'Charterhouse Industrial
Development Company, Limited'. The name was changed to 'The
Charterhouse Group Limited' on 3rd Movember 1958 and to 'The
Charterhouse Group plc' on 5th October 1981 in pursuance of the
Directors’ resolution of 25th September 1981 and to 'Charterhouze plc’
on 4th April 1986,
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upon and to acquire the same, whether Ln excess of tre
amount proposed to be Lnvested or not, and to make sucr
subscriptions as aforesaid conditionally or otherwise
and to make advances upon such securities or
\nvestnents, and to invest or re-invest the money
received for or produced by the same, and any moneys of
the share capital of the Company, and generally to vary
the securities and investments of the Company from time
to time.

To issue debentures, debenture stock, bonds, obligations
and securities of all kinds, and to frame, constitute,
and secure the same, as may seem expedient, with Full
power to make the same transferable by delivery, or by
instrument of transfer or otherwise, and either
perpetual o: terminable and either redeemable or
otxerwise, and to charge or secure the same by trust
deed or otherwise on the undertaking of the Company, or
upon any specific property and rights, present and
future of the Company (including, if thought fit,
urcalled capital), or otherwise howsoever,

To facilitate and enccuraye the creation, issue or
conversion of debentures, debenture stock, bends,
obligations, shares, stocks and securities, and to act
as trustees in connection with any such securities, and
to take part in the conversion of business concerns and
undertakings into companies.

To lend and advance money and assets of all kinds or
give credit to any company or person, and on such terms
as may be thought fit, and in particular to its
customers and companies dealing with the Company, and to
give guarantees or become security for any such company.

To constitute any trust with a view to the issue of
preferred or deferred or any other special stockes or
securities based on or represeni’'ng any shares, stunks
or other assets specifically appropriated for the
purposes Gf any trust, and to settle and regulate, and
if thought fit, to undertake and execute any such
trusts, and to issue, dispose of, or hold any such
preferred, deferred, or other special stocks or
securities,

To guarantee the payment or performance of any debts,
contracts or obligations, or become security for any
person, firm, or company, for any purpose whatsoever,
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TO invest any money which may be in the hands or under
the control of the Company, or otherwise at its
disposal, in such manner as may from time to time be
thought fit.

To negociate, take up, and issue loans for governments,
municipal, local, public and other bodies and

corporations, or for private or pther personn  firms and
coempanies.

To act as agents and as trustees for any persgon, ficm oc
company, and to undertake and perform sub~contracts and
also to act in any of the business of the Company
through or by me.ns of agents, brokers, sub-contractors,
or others,

Generally to carcy on business ag flnanciers, and to
undertake and carry out all such operations and
transactions as an individua: capitalist may lawfully
undertake and carry out, except the business of Bankers.

To promote any company or companies for the purpose of
its or their acquiring all or any of the property,
rights and liabilities of the Company, or for any other
purpose which may seem directly or indirectly calculated
to benefit the Company.

To raise monrney by share capital, and to invest the same
cither in the name of the Company or in the name of any
Trustee for, or nominee of the Company, and in such
manner as the Directors may deem expedient and to act as
a trust investment company.

To borrow or raise money by the issue or sale of any
bonds, mortgages, debentures or debenture stock of the
Company or in any other manner; to receive money on leoan
or on deposit, or in advance of calls at interest or
otherwise and on any security, and to invest the amount
S0 obtained in such manner as the Djirectors may deem
expedient, either in the name of the Company or in the
name of any Trustee for, or nominee of the Company, or
to use or apply it for any of the purposes for which the
Company is established.

To act as promoters or founders of any public or private
¢ mpany or undertaking, and to underwrite or guarantee
Lhe issue or subscription to the capital, debentures,
debenture stock or obligations of any such company or
undertaking or any part thereof, and to sell and 1ssue
the same upon commission or otherwise, and to expend




(P)

(Q)

(R)

(S)

(T}

()

v

money in law expenses in the payme. t of fees in
preparing, circulating and advertising notices and
progspectuses, and In doing 2ll other things which may be
necessary for successfully promoting, forming and
floating any such company and undertaking, or any
government, municipal or other loan, and generally to
act as financiers, financial agents, underwriters and
dealers in stocks, shares, loans, annuities,
reversionary interests and other securities. Provided
always that the Company shall not act as Stock or Share
Brokers or Dealers,

Tc seek for and 3ecure openings for the employment of
capital in any part of the world, and with a view
thersto to prospect, inguire, examine, explore, and
test, and to despatch and employ expeditions,
commissioners, experts and other agents.

To take part in +-e managemenk, supervision, or control
of the business ur operations of any company ocr
undertaking, and for that purpose to appoint and
remunerate any directors, accountants, or other experts
or agents.

To employ experts to investigate and examine into the
condition, prospects, value, character, and
circumstances of any business concerns and undertakings,
and genertally of any assets, property or rights,

To distribute among members of the Company in kind any
property of the Company, and in particular any shares,
debentures or securities of other companies belonging to
the Company or of which this Company may have the power
¢f disposing.

To develop and turn to account any land acquired by or
in which the Company is interested, and in particular by
laying out and preparing the same for bullding purposes,
constructing, aitering, pulling down, and improving
buildings, and by paving, draining, letting on building
lease or building agreements, and by advancing money to
and entering into contracts and arrangements of all
kinds with builders, contractors, tenants and others,

To purchase, take on lease or in exchange, hire or
otherwise acquire, any real or personal property, and
any rights or privileges which the Company may think
necessary or convenient for the purposes of its
business, and in particular any lands, buildings,
easements, ships, barges, rolling stock, vans, waggons,
carts, machinery, plant, furniture and stock in trade,
and to sell, let and otherwise dea) with the same,

e
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TO purchage or otherwise acquire any business or
undertaking whatscever, with or without any property
connected therewith or belonging thereto, or any option
Or right in relation thereto and to carry on, develop
and extend the same with a view to the sale and
di1spostition thereof, and to sell, dispose of, and deal
with the same.

To effect all such insurances in relation to the
carrying on of the Company's business and any risks
incidental thereto as may seem expedient, and, if
thought Eit, to join or become a member of any mutual
insurance company.

To enter into partnership or into any arrangement for
sharing profits, union of interest, joint adventure,
reciprocal concessions ar co-operation with any company
carrying on, engaged in, or about to carry on or engage
in, any business or transaction which the Company is
authorised to carry on or engage in, or any business or
transaction capable of being conducted 50 as directly or
indirectly to benefit the Company, and to take or
otherwise acquire and hold shares or stock in or
securities of, and to subsidise and Otherwise assist any
such company, and to sell, hold, re-issue, with or
without guarantee, .r otherwise deal with sueh shares,
Stock or securities.

To s.14, exchange, mortgage (with or without a power of
sale), assign, lease, sub-let, improve, manage, develop,
dispose of, turn to account, grant rights and privileges
in respect of and generally otherwise deal with the
whole or any part of the business, estates, property,
rights or undertakings of the Company upon any terms,
either together or in portions, and ag a going concern
or otherwise te any company for such consideration as
the Company may think fit, and either for cash or shares
(fully or partly paid), stocks, debentures, obligations
or securities of any other company.

To apply for and obtain any legislative, municipal or
other Acts or authorisations for enabling the Company to
carry any of its objects into effect, or for effecting
any modification of the Company's constitution or for
any other purpose which may seem expedient, and to
oppose any proceedings or applications which may seem
calculated directly or indirectly to prejudice the
Company's interests,

To pay out of the funds of the Company all expeises
which the Company may lawfully pay, having regard to the
provisions of Section 43 of Companies Act, 1929, of or
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incident to the formation, registration and sdvertising
of or raising money for the Company and the i1ssue Of 1ts
capital, or for contributing or assisting any issuing
house or firm or persons either issuing or pucrchasing
with a view to i1ssue all or any part of the Company's
capital in connection with the advertising or offering
the same for suabscription or sale, including brokerage
and commissiona for obtaining applications for or taking

placing or underwriting shares, debentures or debenture
stock.

(BB) To support or subscribe to any charitable or public
object and any institution, society or club which may be
for the benefit of the Company or its Directors,
officers or employees, or the Directors, officers and
employees of its predecessors in business, or may be
connected with any town or place where the Company
carries on business; to give pensions, gratuities or
charitable aid to any of its Directors, officers or
employees or to any person who may have served the
Company or iks predecessors in business, or to the
wives, children or other relatives or dependants of such
persons; to make payment towards insurance and to form
and contribute to provident and benefit funds for the
benefit of any Directors or officers of or persons
employed by the Company, or of or by its predecessors in
business, and to subsidise or assist any association of
employers or employees or any trade association.

(CC) To carry out all or any of the foregoing objects as
principals or agents, or in partnership or conjunction
with any other company, and in any part of the world,

(DD) To do all such other things as are incidental or
conducive to the attainment of the above objects,

And it ls hereby declared that in the conscruction of this
clause the word ‘Company', except where used in reference to
the Company shall be deemed to include any person or
partnership or other body of persons whether incorporated or
not incorporated, and whether domiciled in the United Kingdow
or elsewhere, and words denoting the singular number only
shall include the plural number, and vice versa, and the
intention is that the objects specified in each paragraph of
the clause shall, except where otherwise explained in such
paragraph, be in nowise restricted by reference to or
inference from the terms of any other paragraph or the name
of the Company.
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The liability of she members is limited.

The share capital of the Company 1s £500,000% dividad into
500,000 Shares of El each, with power to increase and with
power from time to time to issue anvy shares of the original
or new capital with any preference oz pr scity in the payment
of dividends or the distribution of asset: or otherwise,
over any other shares, whether ordinary or preference, and
whether issued or not, and to vary the regulations of the
Company as far as necessary to give effect to any such
preference or priority, and upon the sub~division of a share
Lo apportion the right to participate in profits or surplus
assets with special rights, pricrities and privileges to any
of the sub-divided shares, or the right to vote in any manner
as between the shares resulting from such sub-division. The
cignts for the time being attached to any shares having
preferential, deferred, qualified or special rights,
privileges or conditions attached thereto may be modified or
dealt with in the manner mentioned in the Articles of
Association for the time being of the Jompany but not
otherwisze.

*On 1lith May 1949, the share capital of the Company was
increased to £2,000,.000 divided into 1,000,000 41/4 per
cent. Cumulative Preference Shares of £l each and 1,000,000
Ordinary Shares of £l each,

On 10th May 1951, tne capital was incieased to £3,000,000, by
the creation of an additional 1,000,000 Ovdinary Shares of g£1
each.

On 18th December 1952, the capital was increased to
£10,000,000 divided into 1,000,000 41/, per cent.

Cumulative Preference Sha:ses of £1 each, 4,000,000 6 per
cent. Cumulative Second Preference Shares of £l each,
4,500,000 Ordinary Shares of £1 each and 500,000 'B' Ordinary
Shares of El each.

In accordance with the tarms of issue of the 500,000 'B!
Ordinary Shares they became converted into Ordinary Sharas on
the payment of the dividend in respect of the financial yeax
of the Company 1955/56. On 29th April 1959, the share
capital was increased to £15,000,000 divided into 1,000,000
41/, per cent. Cumulative Preference Shares of £l each,
4,000,000 6 per cent. Cumulative Second Preference Shares of
£l each and 10,000,000 Ordinary Shares of £l each.

On 3lst March 1965, the capital was increased tc £17,500,000
by the creation of an additional 2,500,000 Ordinary Shares of
£1 each,
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On 3rd April 1967, the capital was increased to £20,000,000
divided into 1,000,000 4}/, per cent. Cumulative

Preterence Shares, 4,000,000 6 per cent, Qumulative Second
Preference Shares and 15,000,000 Ordinary Shares a3l of gl
each.

On 2nd April 1969, (i) the capi’al was increased to
£22,500,000 by the creation of an additional 2,500,000
Ordinary Shares of £l each, and {il) each of the existing
17,500,000 Ordinary Shares of £1 each, was sub-divided into 4
Ordinary Shares of 25p each.

On 3rd May 1971, (i) the 1,000,000 41/, per cent.

Cumulative Prefarence Shares of £1 each were converted into
1,000,000 43/, per cent. Cumulative Preference Shares of

El each, and {ii) the 4,000,000 6 per cent, Cumulative Second
Preference Shares of £l 2ach were converted intc 4,000,000
63/4 per cent. Cumulative Second Preference Shares of £1
each,

On lst August 1974, the capital was increased to £25,500,000
by the creation of an additicnal 12,000,000 Ordinary Shar ‘s
of 25p each.

On l2th February 1975, (i) the capital was increased to
£27,500,000 by the creation of an additional 8,000,000
Ocrdinary Shares of 25p each, (il}) the 1,000,000 3.325 per
cent. Cumulative Preference Shares of £1 each were converted
into 1,000,000 4 per cent. Cumulative Preference Shares of £l
each, and (iil) the 4,000,000 4.725 per cent. Cumulative
Second Preference Shares of £l each were converted into
4,000,000 5.75 per cent. Cumulative Praference Shares of gl
each.

On 25th June 1976, the capital was increased to £35,000,000
by the creation of an additional 30,000,000 Ordinary Shares
of 25p each.

On 18th July 1980, the capital was increased to
£47,918,804.25 by the creation of an additional 51,675,217
Ordinary Shares of 25p each.

On l8th July 1980, the capital was further increased to
£55,000,000 by the creation of an additional 28,324,783
Ordinary Shares of 25p each,

By Special Resolution dated 27th May 1983, confirmed by an
Order of the High Court of Justice, Chancery Division, dated
27th June 1983 the capital was reduced to £50,000,000 by the
cancellation of the 1,000,000 & per cent. Cumulative
Preference Shares of £l each and the 4,000,000 5.75 per cent.
Cumulative Second Preference Shares of gl each.
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Un 26th September 1985, the share capital was furthar increased to
£75,000,000 by the creation of 100,000,000 Ordinary Shares of 25p each.

On 21st Apr:il 1986, the share capital was further increased to
£77,200,000 by the creation of 2,200,000 Redeemable Shares of g£) each.

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

number of shares in the capital of the Company set opposite our
respective names,

tumber of Ehares
NAMES, ADDRESSES AND DESCRIPTIONS QOF SUBSCRIBERS taken by each

Subscriber

HENRY WILLIAM HILL
47 Briar Avenue, Norbury, SWLé One

Solicitor's Clerk

GEORGE CONBAD
103 Phyliis Avenue, New Malden One
Solicitor's Clerk

ARTHUR DERECOQURT GARDNER
140 Palace View, Bromley, Kent One
Solicitor's Cleirk

ERNEST WILLIAM ROSIER
31 Weybridge Road, Thornton Heath, One
Surrey Soliclitorts Clerk

LAWRENCE GEORGE GARLAND
4A Panmure Road, Sydenham, SE26 One
Solicitor's Clerk

JOHN THOMAS SLATTERY
30 Gowrle Road, Lavender Hill, SWl1l One
Solicitor's Clerk

CHARLES CLAUDE ROSE
18 St Joan's Recad, Edmonkton, N9 One
Solicitor's Clerk

DATED the 24th day of May 1934.

WITNESS to all the above Signatures:-
NORMAN J. DREW
Clerk to Messrs CLIFFORD~TURNER & CO.
81/87 Gresham Street, EC2
Solicitors.




THE COMPARIES ACT 1985
COMPANY LIMITED BY SHARES
MRARTICLES OF ASSB0CIATION
{Adopted by Special Resolution passed on 28ch May 1982
and amended by Special Resolutions passed on 27th May 1983
21st April 1986 ana 12th March 1990)

or

CHARTERHOUSE plc

PRELIMINARY

1 The regulations in Table A in the First Schedule to the
Companies Act 1948 (as amended) ana in any Table A applicable
to the Company under any former enactment relating to
companies shall not apply to the Company.

2 In these presents (if not inconsiatent with the subject or
context) the words ana expressions set out in the first
column below shall bear the meanings set opposite to them

respectively:-
The Acts The Companies Acts 1948 to 198l.
The Statutes The hActs and every other “gt for the time being in

force concerning companies and affecting the Company.

These presents Thase Articles of Assocliation as from time to time
altered.

Office The registered cffice of the Company for the time
being.

Transfer Office The place where the Register of Members is sitoate
for the time being.

Auditors The Auditors for the time being of the Company ot if
there shall be joint AMuditors of the Company any one
or more of guch joint Auvditors.




Seal ™he Comma. Seal of the ffampany.,

Securities Seal An official seal kept by the Company by virtue
of Section 7 of the Stock Exchange (Completion
of Bargains) Act 1976.

The United Kingdom Great Britain and Northern Ireland.

Month Calendar month.

Year Calendar year.

In writing Written or produced by any substitute for

writing or partly one and partly another.
Paid Paid or credited as paid.

The word 'aAct' related to a partiulcar year refers to the Companies
Act of that year,

The expressions 'debenture' and 'debenture holder' shall respectively
include 'debenture stock' and ‘debenture stockholder’',

The expression 'Employees' Share Scheme'! bears the meaning ascribed
thereto by Section 87{(1) of the 1980 Act.

The expression 'Secretary' shall incl.de any person appointed by the
Dizectors to perform any of the duties of the Secretary and where two
Or more persons are appointed to act as Joint Secretaries shall
include any of those personts,

The expression 'Stock Exchange Nominee' hears the meaning ascribed
thereto by Section 7(2) of the Stock Exchange (Completion of Bargains)
Act 1976.

All such of the provisions of these presents as are applicable to
paid-up shares shall apply to steck, and the words *share' and
'shareholder' shall be construed accordingly.

Words denoting the sinqular shall include the plural and vice versa.
Words denoting the masculine shall include the feminine. wWords
denoting persons shall include corperations.

References to any statute or statutory provision shall be construed as
relating to any statutory modification or re-enactment thereof for the
time being in force.

Subject as aforesaid any words or expressions defined in the Acts
shall (if not inconsistent with the subject or context) bear the same
meanings in these presents,

A Special or Extraordinary Resolution shall be effective for any
purpose for which an Ordinary Resolution is expressed to be required
under any provisions of these presents,




SHARE CAPITAL

i, The authorised share capital of the Company at the date of
the adoption of this Article is £77,200,000 divided into 390,000,000
Urdinary Shacesn of 25p each and 2,200,000 Redeemable Shaces of £l each
#nd the said Redeemable Shares shall have the benefit of the rights and

he sublect to the restrictions set out in the following provisions of
this Artigle:-

(A) The holders of the Redeemable Shares:~

(a) shall not be entitled to receive in respect thereof
any dividend bonus or distribution what soever out of
the reserves (including without limitation the share
premium account and capital redemption reserve)
profits or assets of the Company,

(b) shall not be entitled to receive in respect therof
notice of or to attend or to vote at any general
meeting of the Company,

{c) shall be entitled in winding up (save in the case of
a winding up for the purposes of reconstruction or
amalgamation in the course of which such holders
receive in lieu of or in exchange for or upon
cancellation of their holdings of Redeemable Shares,
shares or other securities in the Company or any
other company conferring on such holders rights at
least as advantageous as those attaching to the
Redeemable Shares) to repayment {such repayment only
to be made on or after 28th April 1991) of the
capital paid up or credited as paid up thereon in
priority to the holders of any okher ¢lass of share
in the capital of the Company.

(B) Subject to the provisions of the Companies Act 1985 and to
the provisions of paragraph {D) below the Redeemable Shares
shall be redeemable at par as follows:-

{a) upon the expiry of three months' notice in writing
given to the Company by any of the holders thereof to
expire at any time on or after 28th April) 1991
calling upon the Company to redeem out of his holding
the number of Redeemable Shares specified in his
notlice,

(b) upon the expiry of three months' notice in writing
given to all or any of the hnlders of the Redeemable
Shares by the Company to expsre at any time on or
after 28th April 1994 specifying in such notice the
Redeemable Shares to be redeemed.
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Relenpricn shall take place at the registered office from
time to time Of the Company at & time specified Ly the
Company for the purpose whem the Company shall pay the
mcnies due upon redemption by Lanker's draft againse
delivery of a receipt for the monies paid and the surrender
for cancellation of the certificates for the shares to be
rcdeened.

A balance certificate shall be issued free of charge in

respect of any part of a holding of Redeemahle Shares not
Ehen being redecmed,

Notwithstanding any other provigiusn of thege Articles of
Association if notice of redemption shall be given by any
holder of the Redeemable Shares of the Compeany pursuant to
parayraph (B) (a) above or if the Company shall be wound up
in circumstances that repayment of the capital paid up or
credited as paid up on the Redeemable Shares is due to be
made on or after 28th April 1991 to any holder of Redeemable
Shares pursuant to paragraph (A) (¢) above and if such
holder is liable or is claimed or alleged by the Company to
be liable to forfeit all or any of his Redeemable Shares
pursuant to the provisions of the Consideration Reduction
Schedule as defined in an Agreement dated 28th April 1986
and made between the Company (1) and all the partners as at
25th April 1986 in the partnership firm of Tilnev (2) such
payment on redemption or repayment of capital in the winding
up shall not be made in respect of those of his Redeemable
Shares liable or claimed or alleged to be liable to
forefeiture until the question of the liability to
forfeiture is finally resolved either by agreement “etween
the holder of such Redeemable Shares and the Company or
following proceedings in the courts as the case may be and
i7 following such resolution all or any of the Redeemable
Shares are agreed or are held by an order of the court or an
award to be forfeited by the holder thereof then payment in
respect thereof either on redemption or by way of repayment
of capital in the winding up shall be made in respect oFf
Redeemable Shares so agreed or held to be forefeited at the
rate of lp for every £1,000 or part thereof in nominal
amount of such Redeemable Shares.

Notwithstanding any other provision of the Articles of
Association of the Company the Directors of the Company may
in their absolute discretion and without assigning any
reason therefor decline to regyister any transfer of a
Redeemable Share, whether or not it is a fully paid share,



YARIATION OF RIGHTS

4, (M) Whenavar the share capital of the Company is divicad
into different classes of shares, the special riohts attached to any
class may, subject to the provisions of the Statutes, be varied or
abrogated either with the consent in writing of the holders of
three-quarters in nominol value of the issued shares of the class or
with the sanction of an Ext.raordinary Resolution passed at a separate
General Meeting of the holders of the shares of the class {but not
otherwise) and may be so varied or abrogated either whilst the Company
18 a going concern or during or in contemplation of a winding-up.

{8} Any meeting for such putposges shall be convened and
conducted in all respects as nearly as poessible .p the same way as an
Ext.acrdinary Genetal Meeting of the Company provided that no member,
not being a Director, shall be entitled to notice thereof or to attend
thereat unless he be a holder of shares of the class intended to be
affected by the resolution, and that no vote shall be given except in
respect of a share of that class, and that the quorum at any such
meeting shal) be members holding or representing by proxy a least
one-third of the lssued shares of the class (but so that if at any
adjourned meeting of such holders a quorum as above defined is not
present those of such holders who are present shall be a quorum) and
that a poll may be demanded in writing by any member present in person
or by proxy and entitled to vote at the meeting,

(c) The foregoing provisions of this Article shall apply
to the variation or abrogation of the special rights attached to some
only of the shares of any class as if each group of shares of the class
di1fferently treated formed a separate class the special rights whereof
are to be varied.

5. The special rights attached to any class of shares having
preferential rights shall not unless otherwise expressly provided by
the terms of issue thereof be deemed to be varied by the creation or
issue of further shares ranking as regards pacrticipation in the profits
oc assets of the Company in some or all respects pari passu therewith
but in no respect in priority thereto.

ALTERATION OF SHARE CAPITAL

6. The Company may from time to time by Ordinary Resolution
increase its capital by such sum to be divided into shares of such
amounts as the resolution shall prescribe. All new shares shall be
subject to the provisions of the Statutes and of these presents with
reference to allotment, payment of calls, lien, transfer, transmission,
forfeiture and otherwise.

7. The Company may by Ordinary Resolution:=
{a) Consolidate and divide all or any of its share

capital into shares of larger amount than its
existing shares;



) Cancel any shaces which, at the date nf the passing
of the resolation, have not been kakean, or agraed to
te taken, by any petson and Jiminish the amount <f
its captial by the amount =:f the shares so cancelled;

{e) Sub-divide 1tz shares, ot any ¢f them, into shares
of smaller amount than ig fixed by the Memorandum of
Association (subject, nevertheless, to the
proviszions of the Statutes), and =o that thae
cesolution whereby any share is sub-divided may
determine that, as between the holders of the shares
resulting from such sub-division, one or more c¢f the
shares may, as compared with the others, have any
such pruferred, deferred or other special rights, or
be subject to any such restrictions, as the Company
has power to attach to unissued or new shares.

8. Subject to the provisions of the Statutes the Company may
purchase any of its own shares (including any redeemable shares).

9. The Company may reduce its share capital or any capital
redemption reserve, share premium account or other undistributable
reserve in any manner and with and subject to any incident authorised
and consent required by law.

SHARES

10, Without prejudice .o any special rights previously
conferred on the holders of any shares or class of shares for the time
being issued, any share in the <ompany may be issued with such
preferred, deferred or other special rights, or subject to such
restrictions, whether as regards dividend, return of capital, voting
or otherwise, as the Company may from time to time by Ordinary
Resolution determine (or, in the absence of any such determination, as
the Directors may determine) and subject to the provisions of the
Statutes the Company may issue any shares which are, or at the option
of the Company or the holder are liable, to be redeemed.

1l. Subject to the provisions of the Statutes relating to
authority, pre-emption rights and otherwise and of any resolution of
the Company in general meeting passed pursuant thereto, all unissued
shares shall be at the disposal of the Directors and they may allot
(with or without conferring a right of renunciation), grant options
over or otherwise dispose of them to such persons, ak such times and
on such teras as they think proper.

12, The Company may exercise the powers of paying commissions
conferred by the Statutes to the full extent thereby permitted, The
Company may also on any issue of shares pay such brokerage as may be
lawful.

13, The Directors may at any time after the allotment of any
share but before any person has been entered in the Register of
Members as the holder recognise a renunciation thereof by the allottee
in favour of some other person and may accord to any allottee of a
share a right to effect such renunciation upon and subject to such
terms and conditions as the Directors may think fit to impose.




b4, Excapt a8 tequiced by law, no person shali pe recugnised
vy the Company o8 holding any snace upin any trust, and the Campany
shall not ha bound hy or eompellad 1n any way to recognise any
#quitable, contingent, futurs or partial interest in any share, or any
Interadt tn any fractionul patrt of a share, ot (except only as hy
these presents or by law othervise provided) any other right in
respect of any share, except an absoluta right to the entirety therenf
in the registered holder.

SHARE CERTIFICATES

15. Every share certificate shal! be {ssued under the Seal
{or under a Securities Seal or, in the case of shares on a branch
register, an official seal for use in the relevant territory} and
shall specify the number and class of shares to which it relates and
the amount paid up thereon. No certificate shall be issued
representing shares of more than one class. No certificate shall
normally be issued in respect of shares held by a Stock Exchange
Nominee,

le. In the case of a share held jointly by several persons
the Company shall not be bound to issue more than one certificate
therefor and delivery of a certificate to one of joint holders shall
be sufficient delivery to all.

17. Any person (subject as aforesaid) whose name is entered
in the Register of Members in respect of iy shares of any ane class
upon the issue or transfer thereof shall be entitlead without payment
to a certificate therefor (in the case of igsue) within one month (or
such longer period as the terms of issue shall provide) after
allotment or (in the case of a transfer of fully~paid shares) within
fourteen days after lodgment of a transfer or (in the case of a
transfer of partly-pald shares) within two months after lodgment of a
transfer.

18, Where some only of the shares comprised in a share
certificate are transferred the old certificate shall be cangelled and
and a new certificate for the balance of such shares issued in lieu
without chargs,

19, {A) Any two or more certificates repregsenting shares of
any one class held by any member may at his request
be cancelled and a single new certificate for such
shares lssued in lieu without charge.

(B) 1If any member shall surrender for cancellation a
share certificate representing shares held by him
and request the Company to issue in lieu two or more
share certificates representing such shares in such
proportions as he may specify, the Directors may, if
they think fit, comply with such request.
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o I m owbara certificate shall ba davaged or defacsd
Or Alleged to have Leen lost, stolen or destroyed, a
new cartificate renresenting the same shsres hay be
issued to the holder upon raquask sabject to
delivery up of the cld certificate or (Lf alleged to
have been lost, atolen or destroyed) compliance with
such conditions as to evidence and indemnity and the
payment of out-of-pocket expenses of the Company in
connection with the request as the Directors may
think fit,

{0} In the case of shares held jointly by sevecal
persons any such request may be made by any one of
the joint holders

CALLS ON SHARES

20. The Directors may from time to time make calls upon the
members in respect of any moneys unpaid on their shares (whether on
account of the nominal value of the shares or, when permitted, by way
of premium) hut subject always to the terms of issue of such shares.

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

21. Each member shall (subject to receiving at least Fourteen
days' notice specifying the time or times and place of paymentj pay to
the Company at the time or times and place so specified the amount
called on his shares. The joint holders of a share shall be jointly
and severally liable to pay all calls in respect thereof. A call may
be revoked or postponed as the Directors may determine.

22, If a sum called in respect of a share is not pals before
or on the day appointed for payment thereof, the person from whom the
sum is due shall pay interest on the sum from the day appointed for
payment thereof to the time of actual payment at such rate (not
exceeding 15 per cent. per annum) as the Directors determine but the
Directors shall be at liberty in any case or cases to waive payment of
such interest wholly or in part.

23, Any sum (whetﬁgr on account of the nominal value of the
share or by way of premium) which by the terms of issue of a share
becomes payable upon allotment or at any fixed date shall for all the
purposes of these presents be deemed to be a call duly made and
payable on the date on which by the terms of issue the same becomes
payable. 1In case of non-payment all the relevant provisions of these
bresents as to payment of interest and expenses, forfeiture or
otherwise shall apply as if such sum had become payable by virtue of a
¢all duly made and notified.

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



=fre The Directors may if they think tir receive fron any
memtar wi1lling to advance the same all oc any patt of the moneys
twhother cn account of the nominal value ol the shares or by way of
premium) uncalled and unpaid upon the shares held ty him and such
payment 1n advance of calls shall extinguish pro tanto the liability
upon the shares in :espect of which it is mada and upon the money so
vecerved funtil and to the extent that the same would but for such
advance beccome payable) the Company may pay interest at such rate (not
exceeding 1?7 per cent. per annum) as the member paying such sum and
the Drrectors pay agree.

FORFEITURE AND LIEN

26. If & member fails to pay in full any call or instalment
of a call on the due date for payment thereof, the Directors may at
any time thereafter serve a notice on him reguiring payment of so much
of the call or instalment as is unpaid together with any interest
which may have accrued thereon and any expenses incurred by the
Company by reason of such non-paynent.

27. The notice shall name a further day (not being less than
seven days from the date of service of the notice) on or before which
and the place where the payment required by the notice is to be made,
and shall state that in the event of non-payment in accordance
therewith the shares on which the call has been made will be liable to
be forfeitad.

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

29, A share so forfeited or surrendered shall become the
property of the Company and may be sold, re-~allotted or otherwise
disposed of either to the person who was before such forfeiture or
surrender the holder thereof or entitled thereto or to any other
person upon such terms and in such manner as “he Directors shall think
fit and at any time before a sale, re-allotment or disposition the
forfeiture or surrender may be cancelled on such terms as *he
Directors think fit. The Directors may, if necessary, authorise some
person to transfer a forfeited or surrendered share to any such other
person as aforesald.

30. A member whose shares have been forfeited or surrendered
shall cease to be a member in respect of the shares but shall
notwithstanding the forfeiture or surrender remain liable to pay to
the Company all moneys which at the date of forfeiture or Surrender
were presently payable by him to the Company in respect of the shares
with interest thereon at 15 per cent. per annum {or such lower rate as
the Dirsctors may determine) from the date of forfeiture or surrender
until payment and the Directors may at their absolute discretion
enforce payment without any allowance for the vziue of the shares at
the time of forfeiture or surrender or waive payment in whole or in
parct.



3L. The Company shall have & first and paramount lien on
every share (not being a fully paid share) for all moneys (whether
presently payabla oc not) called or payable at a fixed time in respect
a@f such share and the Company shall also have a Ffirst and paiamount
lien on every share (not being a Eully paid share) standing registerad
in the name of a single member fur all debts and liabilities of such
mimber ot his estate to the Company whether the same shall have been
incurred before or after notice to the Company of any equitable or
other interwst of any person other than such member and whether the
period for the payment or discharge of Lhe same shall have actually
arrived or not and notwithstanding that the same are joint debts or
liabilities of such member or his estate and any other person, whether
a member of the Company or not. The Directors may waive any lien
which bhas arisen and may resolve that any share shall for some limited
period be exempt wholly or partially from the provisions of this
Article.

32. The Company may sell in such manner as the Direstors
think £it any share on which the Copmpany has a lien, but no sale
shall be made unless some sum in respect of which the lien exists is
presently payable nor until the expiration of fourteen days after a
notice in writing stating and demarding payment of the sum presently
payable and giving notice of intent.on to sell in default shall have
been given to the holder for the time being of the share or the person
entitled thereto by reason of his death or bankruptcy.

a3. The net proceeds of such sale after payment of the costs
of such sale shall be applied in or towards payment or satisfaction of
the debts or liabilities in respect whereof the lien exists so far as
the same are then payable and any residue shall (subject to a like
lien for debts or liabilities not presently payable as existed upon
the shares prior to the sale) be paid to the person entitled to the
shares at the time of the sale. For the purpose of giving effect to
any such sale the Dicectors may authorise some person to transfer the
shares sold to the purchaser,

34. A statutory declaration in writing that the declarant is
a Director or the Secretary of the Company and that a share has been
duly forfeited or surrendered or sold to satisfy a lien of the Company
on a date stated in the declaration shall be conclusive evidence of
the facts therin stated as against all persons claiming to be entitled
to the share, Such declaration and the receipt of the Company for the
consideration (if any} given for the share on the sale, ra-allotment
or disposal thereof together with the share certificate delivered to a
purchaser or allottee thereof shall (subject to the execution of a
| transfer if the same be reguired) constitute a good title to the share
i and the person to whom the share is sold, re-allotted or disposed of
: shall be registered as the holder of the share and shall not be bound

to see to the application of the purchase money (if any) nor shall his

; title to the share be affected by any irregularity or invalidity in
i the proceedings relating to the forfeiture, surrender, sale,
re-allotment or disposal of the share.
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TRANBFER OF BHARES

35, ALl transfers of shares may ha «ffected by transfer :in
WELCLNG iD any usual or common form or it vy other form acceptable to
the Directcrs and may be under hand only. fThe instrument of transfer
shall be signed by or on behalf of the transferor and {except in the
case of fully paid shares) by or on behalf of the transferee. The
tcansferor shall remain the holder of the sivares concerned until the
name of t.e transfores is entered in the Register of Members in
respect thereof.

36, The registration of transfers may be suspended at such
times and for such periods as the Directors may from time to time
determine and either generally or in respect of any class of shares.
The Register of Members shall not be closed for more than thirty days
in any ywuar.

37. The Directors may in their absolute discretion and
without assigning any reason therefor refuse to register any transfer
of shares (not being fully paid shares). The Directors may also
refuse to register a transfer of shares (whether fully paid or not) in
favour of more than four persons jointly. 1If the Directors refuse to
register a transfer they shall within two months after the date on
which the transfer was lodged with the Company send to the transferaee
notice of the refusal.

38. The Directors may decline to recognise any instrument of
transfer unless the instrument of transfer is in respect of only one
class of share and is lodged at the Transfer GOffice accompanied by the
relevant share certificate(s) and such other evidence as the Directors
may reasonably require to show the right of the transferor to make the
transfer {(and, if the instrument of transfer is executed by some other
person on his behalf, the authvcity of that person so to do}. In the
case of a transfer by a Stock Exchange Nominee the lodgment of share
certificates will only be necessary if and to the extent that
certificates have been issued in respect of the shares in question.

39, All instruments of transfer which are registerad may be
tetained by the Company.

40. No fee will be charged by the Company in respect of the
registration of any instrument of transfer or probate or letters of
administration or certificate of marriage or death or stop notice or
power of attorney or other document relating to or affecting the title
to any shares or otherwise for making any entry in the Register of
Members affecting the title to any shares.

41. The Company shall be entitled to destroy all instruments
of transfer which have been registered at any time after the
explration of six years from the date of registration thereof and all
dividend mandates and notifications of change cf address at any time
after the expiration of two years from the date of recording thereof
and all share certificates which have been cancelled at any time after
the expiration of one year from the date of cancellation thereof and
it shall conclusively be presumed in favour of the Company that every
entry in the ' 2gister purporting to have been made on the basis of an
instrument of transfer or other document so destroyed was duly and

11




propacly made and every Inatrument of transfer so destroyerd wasg a
valid and effective instrument duly and progerly registered and every
ahare certificate so destroyed was a valid and effective certificate
duly and properly cancelled and every other document hereinbefore
mentioned so destioyed was a valid and eftictive document in
accordance with the recorded particulacs thereof in the booksz or
records of the Company. Provided that:-

{2) The provisions aforesald shall apply only to the
destruction of a document in good faith and without
notice of any claim (regardless of the parties
thereto) to which the document might be relevant;

{b) Nothing herein contained shall be construed as
imposing upon the Company any liability in respect
of the destruction of any such document earlier than
as aforesaid or in any other circumstances which
would not attach to the Company in the absence of
this Article;

(c} References herein to the destruction of any document
include references to the disposal thereof in any
manner.

TRANSMISSION OF SHARES

42, In case of the death of a shareholder, the survivers or
survivor wnere the deceased was a joint holder, and the executors or
adiministrators of the deceased where he was a sole or only surviving
holder, shall be the only persons recognised by the Company as having
any title to his interest in the shares, but nothing in this article
shall release the estate of a deceased holder (whether sole or joint)
from any liability in respect of any share held by him.

43, Any persoen becoming entitled to a share in consequence of
the death or bankruptcy of a member may (subject as hereinafter
provided) upon supplying to the Company such evidence as the Directors
may reasonably require to show his title to the share either be
registered himself as holder of the share upon giving to the Company
notice in writing of such his desire or transfer such share to some
other person. All the limitations, restrictions and provisions of
these presents relating to the right to transfer and the registration
of transfers of shares shall be applicable to any such notice or
transfer as aforesaid as if the daath or bankruptcy of the member had
not occurred and the notice or transfer were a transfer executed by
such member.

44, Save as otherwise provided by or in accordance with these
presents, a person becoming entitled to a share in consequence of the
death or bankruptcy of a member (upon supplying to the Company such
evidence as the Directors may reasonably require to show his title to
the share) shall be entitled to the same dividends and other
advantages as those to which he would be entitled if he were the
registered holder of the share except that he shall not be entitled in
respect thereof (except with the authority of the Directors) to
exercise any right conferred by membership in relation to meetings of
the Company until he shall have been registered as a member in respect
of the share.

12
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UNTRACED SHAREHOLDERS

45, (A} The Company shall be entitled Lo sell the sharex of
4 mambar or the shares to which a person is entitlad by virtue aof
transnission on death or bankruptey 1f and provided that:-

{i) during the pericd of 12 years prior to the date
of the publication of the advertisements
referred to in paragraph (ii) below (or, if
published on different dates, th~ later
thereof) all warrants and cheques in respect of
the shares in quastion sent in the manner
authorised by these presents have remained
uncashed; and

(ii} the Company shali on the explry of the said
period of 12 years have inserted
advertisements, both in a leading London
newspaper and in a newspaper circulating in the
area of the addregs at which service of notices
upon such member or other person may be
effected in accordance with these presents,

giving notice of its intention to sell the said
shares; and

(iii) during the said period of 12 years and the
period of three months following the
publication of the said advertisements the
Company shall have received indication neither
of the whereabouts nor of the existence of such
member or person; and

{iv) notice shall have been given to The Stock
Exchange in London of its intention to make
such sale.

(B) To give effect to any such sale the Company may
appoint any person ko execute as transferor an instrument of transfer
of the said shares and such instrument of transfer shall be as
effective as if it had been executed by the registered holder of or
person entitled by tranasmission to such shares and the title of the
transferee shall not be affected by any irregqularity or invalidity in
the proceedings relating thereto. The net proceeds of sale shall
belong to the Company which shall be obliged to account to the former
member or other person previously entitled as aforesaid for an amount
equal to such proceeds and shall enter the name of such former member
or other person in the books of the Company as a creditor for such
amount. WNo trust shall be created in respect of the debt, no interest
shall be payable in respect of the same and the Company shall not be
cequired to account £for any money earned on the net proceeds, which
may be emploved in the business of the Company or lnvested in such
investments (other than shares of the Company or its holding company
if any) as the Directors may from time to time think fit.
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GENERAL MEBTINGS

Y An Annual Generdl Meeting shall e held unce in evsry
7ear, at such time {wrthain a period of 20t more than fifteen months
aftrer the nolding of the last preceading Annual General Meeting) and
place as may be determined by the Directors, All other Genecral
Memtings shall be called Extraordinary General Meetings.

47. The Directors may whenever they think f£i1t, and shall on
requisition 1n accordance with the Statutes, proceed with proper
expeditior to convene an Extraordinary General Meeting.

NOTICE OF GENERAL MEETINGS

48, An Annual General Meeting and any Extraordinary General
Meeting at which 1t is proposed to pass a Speclal Resolution or (save
as provided by the Statutes) a resolution of which special notice has
been given to the Company, shall be called by twenty-one days' notice
in writing at the least and any other Extraordinary General Meeting by
fourteen days' notice In writing at the least. The period of notice
ghall in each case be exclusive of the day on which it is served or
deemed to e gerved and of the day on which the meeting is te be held
and shall be given ln manner hereinafter mentioned to all members
other than such as are not under the provisions of these presents
entitled to receive such notices from the Company: Provided that a
General Meeting notwithstanding that it has been called by a shorter
notice than that specified above shall be deemed to have been duly
called if it is so agreed:-

{a} in the case of an Annual General Meeting by all
the members entitled to attend and vote
thereat; and

{b) in the case of an Extracrdinary General Meeting
by a majority in number of the members having a
right to attend and vote thereat, being a
majority together holding not less than 95 per
cent. in nominal value ©of the shares giving
that right.

Provided also that the accidental omission to give notice to or the
non~recelipt of notice by any person entitled thereto shall not
invalidate the proceedings at any General Meeting.

49, (A) Every notice calling a General Meeting shall specify
the place and the day and hour of the meeting, and
there shall appear with reasonable prominence in
every such notice a statement that a member entitled
to attend and vote is entitled to appoint a proxy or
proxies to attend and, on & poll, vote instead of
him and that a proxy need not be a member of the
Company .

{B) In the case of an Annual General Meeting, the notice
shall alsc specify the meeting as such.
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ten In the cane of any General Meering at which business
other than routine business 1s to be transacted, the
notlce shall specify the gepneral nature of such
business; and 1f any resolution 15 to be proposed
48 An Extraordinacy Resolution or as a Special
Resolution, the notice shall contain a statement to
that affect.

50. Routine business shall mean and include only business
transacted at an Annual General Meeting of the following classes, that
i1t EO may:-

{a} declaring dividends;

{b} receiving and/or adopting the accounts, the
reports of the Directors and Auditors and other
documents required to be attached or annexed to
the accounts;

(c) appointing or re-appointing Directors to fill
vacancies arising at the meeting on retirement
whether by rotation or otherwise;

(d} re-appointing the retiring Auditors (unless
they were last appointed otherwise than by the
Company in General Meeting);

(e) fixing the remuneration of the Auditors or
daterming the manner in which such remuneration
is to be fixed.

PROCEEDINGS AT GENERAL MEETINGS

51. The Chairman of the Directors, failing whom the Deputy
Chariman, shall preside as chairman at a General Meeting. IE there be
not such Chairman or Deputy Chairman, or if at any meeting neither be
present within five minutes after the time appointed for holding the
meeting and willing to act, the Directors present shall choose one of
their number ({or, if no Director be present or if all the Directors
present decline to take the <hair, the members present shall choose
one of their number) to be chairman of the meeting.

52. No business other than the appointment of a chairman
shall be transacted at any General Meeting unless a guorum is present
at the time when the meeting proceeds to business. 7Two members
present in person or by proxy and entitled to vote shall be a guorum
for all purposes.

53. If within five minutes from the time appointed for a
General Meeting {or such lenger interval as the chairman of the
meeting may think f£it to allow) a guorum is not present, the meeting,
if convened on the requisition of members, shall be dissolved. In any
other case it shall stand adjourned to such other day and such time
and place as may have been specified for the purpose in the notice
convening the meeting or (if not sc specified) as the chairman of the
meet ing may determine and in the latter case not less than seven days’
notice of the adjourned meeting shall be given in like manner as in
the case of the original meetipg. At the adjourned meeting any two
members present in person or by proxy shall be a quorum.
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A, Tha chaleman of any General Meeting ac which a quorum is
present may with the consent of the meetiny (and shall i1f so dirscted
vy the meeting) adjourn the mee™ing from time to time [(Or Sipne die)
«nd from place to place, but no business shall be transacted at any
adjourned meeting except business which might lawfully have heen
transacted at the meeting from which the adjournment took place.
Where a meeting is adjourned sine die, the time and place for the
adjourned meeting si,all be fixed by the Directors. %hen a meeting is
adjcurned for thirty days or more or sine die, not less than seven
days' notice of the adjournsd meeting shall be given in like manner as
in the case of the original meeting.

55. Save as hereinbefore expressly provided, it shall not be
necessary to give any notice of an aljournment or of the business to
be transacted at an adjourned meeting.

56. If an amendment shall be proposed to any resolution under
consideration but shall in good faith be ruled out of order by the
chairman of the meeting the proceedings on the substantive resclution
shall not be invalidated by any error in such ruling. In the case of
a resolution duly proposed as a Special or Extraordinary Resolution no
amendment thereto (other than a mere clerical amendment to correct a
patent error) may in any event be considered or votad upon.

57. At any General Meeting a resolution put to the vote of
the meeting shall be derided on a show of hands unless a poll is
(before or on the declaration of the result of the show of hands)
demanded by:-

(a) the chairman of the meeting; or

(b) not less than three members present in person
or by proxy and entitled to vote:; or

{c) @a member or members present in person or by
proxy and representing not less than one-tenth
of the total voting rights of all the members
having the right to vote at the meeting; or

(d) a member or members present in person or by
proxy and holding shares in the Company
conferring a right 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 conferring
that right.

58. A demand for a poll may be withdrawn only with the
approval of the meeting. Unless a poll is required a declaration by
the chairman of the meeting that a.resolution has been carcied, or
carried unanimously, or by a particular majority, or lost, and an
entry to that effect in the minute book, shall be conclusive evidence
of that fact without proof of the number or proportion of the votes
recorded for or against such resolution. If a poll is required, it
shall be taken in such manner {including the use of ballot or voting
papers or tickets) as the chairman of the meeting may direct, and the
result of the poll shall be deemed to be the resolution of the meeting
«t which the poll was demanded, The chairman of the meeting may (and
if so directed by the meeting shall} appoint scrutineers and may
adjourn the meeting to some place and time fixed by him for the
pucrpose of declaring the result of the poll.
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59, Ir the case of an equality Of votes, whether un a show of
hands or on a poll, the chalzman 2f rae meeting at which the show of
hands takes place cr at which the pcll is Jdemanded snall be entitled
tO a casting vote.

60. A DOl demanded on tne tha choice of a chairman or on a
question of adjournment shall be taken forthwith, A poll demanded on
any other question shall be taken either immediately or at such
subseguent time {not being more than thirty days Erom the date of the
meeting) and place as the chairman may direct. No notice need be
given of a poll not taken immediately. The demand for a poll shall
not prevent the continuance of the meeting for the transaction of any
business other than the question on which the poll has been demanded.

VOTES OF MEMBERS

61. Subject to any special rights or resgtrictions as to
voting attached by or in accordance with these presents to any class
of shares, on a show of hands every member who is present in person
shall have one vokte and on a poll every member who Is present in
person or by proxy shall have one vote for every 25p in nominal amount
of the shares of which he is the holder.

62. In the case of joint holders of a share the vote of the
senior who tenders a vote, whether in person or by proxy, shall be
accepted to the exclusion of the votes of the other joint holders and
for this purpose seniority shall be determined by the order in which
the names stand in the Register of Members in respect of the share.

63. Where in England or elsewhere a receiver or other person
{by whatever name called) has been appointed by any court claiming
jurisdiction in that behalf to exercise powers with respect to the
property or affalrs of any member on the ground (however formulated)
cf mental disorder, the Directors may in their absolute discretion,
upon or subject to production of such evidence of the appointment as
the Directors may require, permit such receiver or other persoi on
behalf of such member to vote in person or by proxy at any General
Meeting or to exercise any other right conferred by membership in
relation to meetings of the Company.

64. No member shall, unless the Directors otherwise
determine, be entitled in respect of shares held by him to vote at a
General Meeting either personally or by proxy or to exercise any other
right conferred by membership in relation to meetings of the Company
if any call or other sum presently payable by him to the Company in
respect of such shares remains unpaid or if he or any person appearing
to be interested in such shares has been duly served with a notice
under Section 74 of the 1981 Act and is in default in supplying to the
Company the information thereby required.

65. No objection shall be raised as to the admissibility of
any vote except at the meeting or adjourned meeting at which the vote
objected to is or may be given or tendered and every vote not
disallowed at such meeting shall be valid for all purposes. Any
objesction shall be referted to the chairman of the meeting whose
decigion shall be f£inal and conclusive.
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b, imoa poll votes may be given eilther peraonally or by
proxy and a person antitled to more than one vete need not use all has
vutes wr cast all the votes he uses in the same way,

67, A proxy need nc* be a member of the Company.

68. An instrument appointing a proxy shall be in writing in
any usal or common furm or in any other form which the Directors may
approve and :-

{a) in the case of an Individual shall be signed by
the appointor or his attorney:; and

(b} in the case of a corporation shall be either
given under its common seal or signed on its
hehalf by an attorney or a duly authorised
officer of the corporation.

The sigrature on such instrument need not be witnessed., Where an
instrument appointing a proxy is signed on behalf of the appointor by
an attorney, the letter or power of attorney or a duly certified copy
thereof must (failing previous registration with Lhe Company) be
lodged with the instrument of proxy pursuant to the next following
Article, failing wnich the instrument may be treated as invalid.

89. an instrument appointing a proxy must be left at such
place or one of such places (1f any) as may be specified for that
purpose in or by way of note to or in any document accompanying the
notice convening the meeting {(or, if no place is so speqified, at the
Transfer Office) not less than forty-eight hours before the time
appointed for the holding of the meeting or adjourned meeting or (in
the case of a poll taken otherwise than at or on the same day as the
meeting or adjourned meeting) for the taking of the poll at which it
is to be used, and in default shall not be treated as wvalid. The
instrument shall, unless the contrary is stated thereon, be valid as
well for any adjournment of the meeting as for the meetlng to which it
relates, Provided that an instrument of proxy relating to more than
one meeting (including any adjournment thereof} having once been so
delivered for the purposes of any meeting shall not require again to
be delivered for the purposes of any subsequent meeting to which it
relates.

70. An instrument appointing a proxy shall be deemed to
include the right to demand or join in demanding a poll but shall not
confer anyv further right to speak at the meeting, except with the
permission of the chairman of the meeting.

71, A vote cast by proxy shall not be invalidated hy the
previous death or insanity of the principal or by the revocation of
the appointment of the proxy or of the authority under which the
appointment was made provided that no intimation in writing of such
death, insanity or revocation shall have been received by the Company
at the Transfer Office at least one hour before the commencement of
the meeting or adjourned meeting or (in the case of a poll taken
otherwise than at or on the same day as the meeting or adjourned
meeting) the time appointed for the taking of the poll at which the
vote is cast.
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CORPORATIONS ACTING BY REPRESENTATIVES

72, Any corporation which 18 a meamber of the Company may by
resnlution of its directors or other governing body authorise such
person as it thinks f1t to act as jts representative at any meeting of
the Company or of any class of members of the Company. The person so
auchorised shall be entitled to exercise the same powers on behalf of
such corpacation as the corporation could exercise if it were an
individaal member of the Company and such corporation shall fer the
purpuses of turge presents be deemed to be present in person at any
such meeting if a person so authorised is present thereat.

DIRECTORS

73. Subject as hereinafter provided the Directors shall not
be less than two nor more than twenty in number. The Company may by
Ordinary Resolutiopr from time to time vary the minimum number and/or
maximum number of Directors.,

74, The qualification of a Director shall be the holding
alone and not jointly with any other person of shares of the Company
of any class »f the nominal amount of not less than £100.

75. (A) BAny director who for the time being holds an
executive office to which he has been appointed under Article 80
hereof shall be paid such remuneration by way of salary, commission or
otherwise as the Directors may determine.

(B} Those Directors who are not remunerated under
patagraph {(A) of this Article shall be paid such remuneration as shall
from time to time be determined by the Directors provided that such
amount shall not exceed in the aggregate the annual sum of £80,000 or
such greater amount as the Company may from time to time by Ordinary
Resolution determine and such amount shall (unless such resolution
otherwise provides) be divisible among the Directors as they may agree
or, failing agreement, equally, except that any Director wheo shall
hold office for part only of the period in respect of which such
remuneration is payable shall be entitled only to rank in such
division for a proportion of remuneration related to the period during
which he has held office.

76. Any Director who serves on any committee of the
Directors, or who otherwise pervforms services which in the opinion nf
the Directors are outside the scope of the ordinary duties of a
Director, may be paid such extra remuneration by way of salarv,
commission or otherwise as the Directors may determine.

77. The Directors may repay to any Director all such
reasonable expenses as he may incur in attending and returning from
meetings of the Directovs or of any committee of the Directors or
General Meetings or otherwise in or about the business of the Company.

78. The Directors shall have power to pay and agree to pay
pensions or other retirement, superannuation, death or disability
benefits to (or to any person in respect of) any Director or
ex~Director and for the purpose of providing any such pensions or
other benefits to contribute to any scheme or fund or to pay premiums.
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79. A Dicactor may bae party to or in any way interested in
any conkradt or arrangesent or transaction to which the Company La a
party cr in which the Company is in any way interested and he may hold
&nd be remunerated {n regpact of any office or place of profit (other
than the office of Auditor of the Company or any subsidiary theceof)
under the Company or any other company in which the Company is in any
way interestad and he {or any firm of which he is a member) may act in
a professional capacity for the Company or any such other company and
be remunerated therefor and in any such case as aforesaid (save as
otherwise agreed) he may retain for his own absolute use and benfit
all profits and advantages accruing to him thereunder or in
consequence thereaf,

8G. (A) The Directors may from time to time appoint one or
more of their body to be the holder of any executive offjce
(tncluding, where considered appropriate, the office of Chalrman or
Deputy Chairman) on such terms and for such pericd as they may
(subject to the provisions of the Statutes} determine and, without
prejudice to the terms of any contract entered into in any particular
case, may at any time revoke any such appointment.

{(B) The appointment of any Direcktor to the office of
Chairman or Deputy Chairman or Managing or Joint Managing or Deputy or
Assistant Managing Director shall automatically dete .nine if he ceases
to be a Director but without prejudice to any claim for damages for
breach of any contract of service between him and the Company.

(C) The appointment of any Director to any other
executive office shall not automatically determine if he ceases from
any cause to be a Director, unless the contract or resolution under
which he holds office shall expressly state otherwise, in which event
such determination shall be without prejudice to any claim for damages
for breach of any contract of service between him and the Company.

81. The Directors may entrust to and confer upon any Lirector
holding any executive office any of the powers exerciss“le by them as
Directors upon such terms and conditions and with such restrictions as
they think fit, and either collaterally with or to the exclusion of
their own powers, and may from time to time revoke, withdraw, alter or
vary all or any of such powers.

APPOINTMENT AND RETIREMENT OF DIRECTORS

82. Any provision of the Statutes which, subject to the
provisions of these presents, would have the effect of tendering any
person ineligible for appointment as a Director or liable to vacate
office as a Director on account of his having reached any specified
age or of reyuiring special notice or any other special formality in
connection with the appointment of any Director over a specified age,
shall apply to the Company.

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

(a) If he shall becomer prohibited by law from acting as
a Director. .
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0y It tnot Feang already qualifiady he A9es nor cotain
hig qualtfication within w9 months after "ig
appointment, ot 1f at any time thereafter he casses to
hold his qualification and 80 that a Director vacating
his oftfice under this provision shall he Lncapable of
being re-appointed a Director until he shall have
obtained his gualification.

(ci If he shall resign by writing under his hand left at
the Office or I{f he shall in writing offer to resign and
the Directors shall resolve to accept such offer.

(d) If he shail have a receiving order made against him
or shall compound with his creditors generally.

(e) If in England or elsewhere an order shall be made by
any court claiming jurisdiction in that behalf on the
ground (however formulated) of mental disorder for his
detention or for the appointment of a guardian or for the
appointment of a receiver or other person (by whatever
name called) to exercise powers'with respect to his
propercty or affairs.

{f}) If he shall be removed from office by notice in
writing served upon him signed by all his co-Directors,
but so that if he holds an appointment te an executive
office which thereby automatically determines uch
removal shall be deemed an act of the Company and shall
have effect without prejudice to any claim for damages
for breach of any contract of service between }im and the
Company.

84, At each Annual General Meeting one-~third ¢of the Directors
or the time being (or, if their number is not a multiple of three,
the number nearest to but not greater than one-third) shall retire
from office by rotation. ¥Provided that no Director holding office as
Managing or Joint Managing Director shall by subject to retirement by
rotation or be taken into account in determining the number of
Directors to retire.

85, The Directors to retire by rotation shall include (so far
as necessary to obtain the number required) any Director who is due to
retire at the meebing by reason of age or who wishes to retire and not
to offer himself for rewelection. Any further Directors so to retire
shall be those of the other Directors subject to retirement by
rotation who have been longest in office since their last re—election
or appointment and so that as between persons who became or were last
re-elected Directors on the same day those to retire shall (unless
they otherwise agree among themrselves) be determined by lot. A
retiring Director shall be eligible for re-election.

86, The Company at the meeting at which a birector retires
under any provision of these presents may by Ordinary Resolution £ill
the office being vacated by electing thereto the retiring Director or
some other person eligible for appointment., 1In default the retiring
Director shall be deemed to have been re-elected except in any of the
follewing cases:-
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18} Where at cuch mestbing it 15 expressly rewsived nor to
£ill such office or a resilutiun fur the re-election of
such Director 1s put to the meeting and lost,

{b) Where such Director has givan notice in writing to
the Company that he is unwilling to be re-elacted,

{c) Where the default 18 due to the moving of a
resolution in contravention of the next following Article.

(d) Where such Director has attained any retiring age
ypplicable to him as Director,

The rektirement shall not have effect until the conclusion of the
meeting except where a resolution is passed to elect some cther person
in the place of the retiring Director or a resolution for h'.s
re-election is put to the meeting and lost and accordingly a retiring
Director who is re-elected or deemed to have been re-elected wi'l
continue in office without a break.

87, A resolution for the appointment of two or more persons
as Directors by a single resolution shall not be moved at any General
Meeting unless a resolution that it shall be so moved has first been
agreed to by the meeting without any vote being given against it; and
any resolution moved in contravention of this provision shall be void.

88. No person other than a Director retiring at the meeting
shall, unless recommended by the Directors for election, be aligible
for appointment as a Director at any General Meeting unless not less
than seven nor more than forty-two days (inclusive of the date on
which the notice is given) before the date appointed for the meeting
there shall have been lodged at the Office notice in writing signed by
some member {other than the person to be proposed) duly qualified to
attend and vote at the meeting for which such notice is given of his
intention to propose such person for election and also notice in
writing signed by the persos to be proposed of his willingness to be
elected.

89. The Company may in accordance with and subject to the
provisions of the Statutes by Ordinary Resolution ... which special
notice has been given remove any Director from office {notwithstanding
any provision of these presents or of any agreement between the
Company and such Director, but without prejudice to any claim he may
have for damages for breach of any such agreement) and appoint ancther
patson in place of a Director 'o removed from office and any person so
appointed shall be treated for t»e purpose of determining the time at
which he or any other Director is to retire by rotation as if he had
become a Director on the day on whiGh the Director in whose place he
is appointed was last elected a Diiector. In default of such
appointment the vacancy arising upon the removal of a Director from
cEfice may be filled as a casual vacancy.

0, The Company may by Ordinary Resolution appoint any person
to be « Director either to £ill a casual vacancy or as an additional
Dirceter, Without prejudice thereto the Directors shall have power at
any time so to do, but so that the total number of Directors shall not
therchy exceed the maximum number (if any) fixed by or in accordance
with these presants.
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Any person %0 appointed Ly the Directors shall hald office only antid
the next Annual Ganeral Meeting and shall then be eligible for
e~election. but shall not be taken into account in determining the

number of Directors vho are to ratire by rotation at such meeting.

ALTERNATE DIRECTORS

91. (A) Any Director may at any time by writing under his
hand and deposited at the Office, or delivered at a meeting of the
Directors, appoint any person {including another Director) to be his
alternate Director and may in like manner at any time terminate such
appointment. Such appointment, unless previously approved by the
Directors, shafl have effect only upon and subject to being so
approved.

(B) The appointment of an alternate Director shall
determine on the happeniny of any event which if he were a Director
would cause him to vacate such office or if his appointor ceases to be
a Director.

fC}) An alternate Director shall (except when absent from
the United Kingdom) be entitled to receive notices of meetings of the
Directors and shall be entitled to attend and vote as a Director at
any such meeting at which the Director appointing him is not
personally present and generally at such meeting to perform all
functions of his appointor as a Director and for the purposes of the
proceedings at such meeting the provisions of these presents shall
apply as if he (instead of his appointor) were a Director., If he
shall be himself a Director or shall attend any such meeting as an
alternate for more than one Director, his voting rights shall be
cumulative. If his appointor is for the time being absent from the
United Kingdoem or temporarily unable to act throuyh ill health or
disability his signature to any resolution in writing of the Directors
shall be as effective as the signature of his appointor. To such
extent as the Directors may from time to time determine in relation to
any committees of the Dirsctors the foregoing provisions of this
paragraph shall also apply mutatis mutandis to any meeting of any such
committee of which his appointor is a member. An alternate Director
shall not (save as aforesaid) have power to act as a Director nor
shall he be deemed to be a Director for the purposes of these presents.

{D) An alternate Director shall be entitled to contract
and be interested in and benefit from contracts or arrangements or
transactions and to be repaid expenses and to be indemnified to the
same extent mutatis mutandis as if he were a Director but he shall not
be entitled to receive from the Company in respect of his appointment
as alternate Director any remuneration except only such part (if any)
of the remuneration otherwise payable to his appointor ags such
appointor may by notice in writing to the Company from time to time
direct.
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MEETINGS AND PROCEEDINGS OF DIKECTORS

92. Subject to the provisions of these presents kthe Directors
may meet together for the despatch of business, adjourn and otherwise
regulate their meetings ag they think fit. At any time any Director
may, and the Secretary on the requisition of a Director shall, summon
a meeting of the Directors. It shall not be necessary to give nutice
of a meeting Of Directors to any Director for the time being absent
from the United Kingdom. Any Director may waive notice of any meeting
and any such waiver may be retroactive,

93. The quorum necessary for the transaction of the business of
the Directors may be fixed from time to time by the Directors and
unless so fixed at any other number shall be two. A meeting of the
Directors at which a quorum is present shall be competent to exercise
ail powers and discretions for the tin; being exercisable by the
Directors,

54. Questions arising at any meeting of the Directors shall be
determined by a majority of votes, 1In case of an equality of votes the
chairman of the meeting shall have a second or casting vote,

95, (A) Save as herein provided, a Director shall not vote in
respect of any contract or arrangement or any cther proposal whatsocever
in which he has any material interest otherwise than by virtue of his
interests in shares or debentures or other securities of or otherwise
in or through the Company. A Director shall not be counted in the

quorum at a meeting in relation to any resclution on which he is
debarred from voting.

(3) Subject bto the provisions of the Statutes a Directer shall
(in the absence of some other material interest than is indicated
below) be entitled to vote (and be counted in the quorum} in respect of
any resolution concerning any of the following matters, namely:-

(i) The giving of any security or indemnity to him in
respect of money lent or obligations incurred by him
at the request of or for the benefit of the Company
or any of its subsidiaries.

{(ii) The giving of any security or indemnity to a third
pacty in respect of a debt or obligation of the
Company or any of its subsidiaries for which he
himself has assumed responsibility in whole or in
part undar a guarantee or indemnity or by the giving
of security.

{iii} Any proposal concerning an offer of shares or
debentures or other gecurities of or by the Company
or any of its subsidiaries for subscription or
purchase in which offer he is or is to be interested
as a participant in the underwriting or
sub-underwriting thereof.
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fiv} Any proposal concerning any othec company 1n which he
1z interested, divectly or indirectly and whethsr ax
an officer or shareholder or ctherwise howsoeaver,
provided that ha (together with parsons connected
with him within the meaning of Section 64 of the 1980
Act) im not the holder of or beneficially interested
in one per cent or more of the issued shares of any
class of such company {(or of any third company
through which his interest is derived) or of the
voting rights available to members cof the relevant
company (any such interest being deemed for the
purposes of this Acticle to be a material interest in
all circumstances),

{v} Any proposal concerning the adoption, modification or
operation of a superannuation fund or retirement
benefits scheme or Employees' Share Scheme undetr
which he may benefit and which has been approved by
or is subject to and conditional upon approval by the
Board of Inland Revenue for taxation purposes.

(C} Where proposals are under consideration concerning the
appointment (including fixing or varying the terms of appointment) of
two or more Directors to nffices or employments with the Company or any
company in which the Company is interested, such proposals may be
divided and considered in relation to each Director separately and in
such case each of the Directors concerned (if not debarred from voting
under paragraph (B) (iv) of this Article) shall be entitled to vote (and
be counted in the quorum} in respect of each resolution except that
concerning his own appointment.

45))] If any question shall arise at any time as to the
materiality of a Director's interest or as to the entitlement of any
Director to vote and such question is not resolved by his voluntarily
agreeing to abstain from voting, such question shall be referred to the
chariman of the meeting and his ruling in relation to any other
Director shall be final and conclusive except in a case where the
nature or extent of the interests of such Director has not been fairly
disclosed.

(E) The Company may be Ordinary Resolution suspend or relax the
provisions of this Article to any extent or ratify any transaction not
duly authorised by reason «f a contravention of this Article.

96. The continuing Directors may act notwithstanding any
vacancies, but if and so long as the number of DireclLors is reduced
below the minumum number fixed by or in accordance with these presents
the continuing Directors or Director may act for the purpose of £illing
such vacancies or of summoning General Meetings, but not for any other
purpose. If there be no Directers or Director able or willing to act,
then any two members may summon a General Meeting for the purpose of
appointing Directors,
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7, A The Uiracrors may alect trom thalr nurbar a Thaloman
sl & Dapary Chalrmen {or two ar mare Deputy Chalrmen; amnd determine
the pearlod for which asch 18 ta hold oties, If no Charrman or Degury
Ohaterman shall have baeen appointed or 1f at any meeting of the
Directiocrs no Chatrman or Deptuty Chairman shall be present within five
minutes after the time appointed for holding the maeting, the Dirsctoars
preaent may choose one of their number to he chairman of the meeting.

{8 If at any tima there 18 more than one Deputy Chairman the
right 1a the absence of the Chairman to Preside at a meeting of the
Directors or of the Company shall be determined as hetween the Deputy
Thairmen present {1f more than one) by geniority in length of
apporntment or otherwise ag resolved by the Directors,.

98. A resolution in writing signed by all the Directors for the
time being in the United Kingdom shall be as effective as a resolution
duly passed at a meeting of the Directors and may consist of Beveral
documents in the like form each signed by one or more Directors.

99, The Directors may delegate any of their powers or
discretions to committeas consisting of one or more members of their
body and (if thought fit) one or more other persons co-opted as
hereinafter proviaed. Any committee so formed shall in the exercise of
the powers so delegated conform to any regulations which may from time
to time be imposed by the Directors. Any such regulations may provide
for or authorise the co-option to the committee of persons other than
Directors and for such co-opted members to have voting rights as
members of the committee but so that no rezcolution of the committee
shall be effective unless a3 majority of the members of the comnittee
present at the meeting are Directors.

100. The meetings and Proceedings of any such committee
consisting »f two or more members shall be governed mutatis mutandis by
the provisions of these presents regulating the meetings and
procee:lings of the Directors, so far as the Same are not superseded by
any regulations made by the Directors under the last pPreceding Articla,

101. All acts done by any meeting of Directors, or of any such
committee, or by any person acting as a Director or as a member of any
such committee, shall asg regards all persons dealing in good faith with
the Company, notwithstanding that there was gsome defect in the
appointment of any of the persons acting ag aforesaid, or that any sueh
persons were disqualified or had vacated office, or were not entitled
to vote, be asg valid as if every such persan had been auly appointed
and was qualified and had continued to be a Directer or member of the
commirttee and had been entitled to vota.

BORROWING POWERS

loz. (A) Subject as hereinafter provided and to the provisions
of the Statutes the Directors may exercise all the powers of the
Company to borrow money, ana to mortgage or chacge its undertaking,
pProperty and uncalled capital, and to issue debentures and other
securities, whether outright or as collateral security for any debt,
liability or abligation of the Company or of any third party.
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iBi The Directors shall restrict the bocrowings of the
Company and exercise all voring and other rights or powers of £ontinl
eXeccisable by the Coupany in relation to the Bon=bhanking Subsidiaries
tas hereinafter defined) 5o as to secure (%o far, as regards the
Non=banking Subsidiaries, as by such exercise thay can secure, that the
agjregate amount at any one time owing or deemed to be owing by the
Company and/or any of the Non~banking Subsidiaries, determined as
hereinafter mentioned, in respect of moneys bocrowed by it or them or
any of them shall not at any time, without the previous sanction of an
Qrdinary Resolution of the Company, exceed an amount equal to two and

ore half times:~

(1)

(2)

the amount paid up or credited as paid up on
the issued share capital of the Company; and

the amount standing to the credit of the
capital and revenue reserves (including any
share premium account, capital redemption
reserve fund and any credit balance on profit
and loss account);

all as shown by the latest audited donsolidated balance sheet of the
Company and the Subsidiaries, but after:-

(i)

(i1)

(iii)

deducting amounts attributable to the interests
{whether by way of share or loan capital or
other indebtedness) of the Company and the
Non-banking Subsidiaries in Banking
Subsidiaries (as hereinafter defined);

making such adjustments as may be appropriate
to reflect any variation in the amount paid up
or credited as paid up on such share capital or
in the amount standing to the credit of such
capital reserves and any variation in Interests
in Subsidiaries since the date of such
consolidated balance sheet and so that if the
Company proposes to issue or has issued any
shares for cash and the issue of such shares
has been underwritten then (in the case of a
proposed issue) such shares shall be deemed to
have been issued, and the amount (including any
premium) of the subscription moneys payable
{not being moneys payable later than four
months after the date of allotment) in respect
thereof shall be deemed to have been paid up at
the date of the underwriting of such issue;

deducting amounts attributable to goodwill
{other than goodwill arising on consolidation)
and any other intangible asset and, if not
otherwise taken inte account, amounts
attributable to minority interests in
Non-banking Subsidiaries and amounts set aside
for taxation;
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L3vy deducting any debsr balance on profit and loes
accoount;

iv) daducting any distribution by the Company or by
any Non-banking Subsidiary otherwise than
attributable to the Company out of profits
¢arned prior to the date of such balance
sheet recommended, declared or paid since that
date in so far as not provided for !n such
balance sheet.

<) For the purposes of this Article:-

'Subsidiary' means any company of which the Company controls directly
or indirectly not less than a majority of the votes which could be cast
on a poll at a general meating of such company but excluding votes
which may only be cast in certain events whether or not such events
have occurred.

'Banking Subsidiary' means Charterhouse Japhet plc (Registered No.
171831) and each of its subsidiaries,

'Non-banking Subsidiary' means a Subsidiary not being a Banking
Subsidiary.

'Moneys borrowed'® and 'borrowings' means all borrowed moneys and shall
be deemed to include to the extent not otherwise taken into account:-—

(i} any fixed or minimum premium payable on final
repayment;

(ii) the principal amount raised in respect of
acceptances by any bank or accepting house
under any acceptance c¢redit opened on behalf of
and in favour of the Company or any Non-banking
Subsidiary;

{iii) the principal amount of any debentures (whether
secured or unsecured and whethar the same shall
have been issued for cash or otherwise) of the
Company or a Non-banking Subsidiary;

{(iv) the nominal amount of any issued share capital
of a Non-banking Subsidiary (other than equity
share capital) not for the time being owned by
the Company or another Non-banking Subsidiary;
and

{v) the nominal or principal amount of any share
capital, debentures or indebtedness of any body
whether corporate or unincorporate the
beneficial interest wherein is not for the time
being owned by the Company or a Non-banking
Subsidiary and the repayment whereof is
guaranteed or secured by the Company or a
Non-vanking Subsidiary
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hut shall npor include:-

(1}

(i{)

(Eii)

(iv)

(v)

mOneys Owing by the Company to any Non-banking
Subsidiary or by any Non-banking Subsidiary to
another Non-banking Subsidiary or to the
Company;

a proportion of the borrowings of any
partly-owned Non-banking Subsidiary (but only
to the extent that an amount equal to such
proportion exceeds sums bhorrowed, if any, from
such partly-owned Non-banking Subsidiary by the
Company or ancther Non~banking Subsidiary) such
pLoportion being that which the issued equity
share capital which {8 not for the time being
beneficially owned either directly or
indirectly by the Company bears to the whole of
the issued equity share capital of such
Partly-owned Non-banking Subsidiary;

borrowings f£rom bankers or others for the
purpose of financing any contracts in respect
of which any part >f the price receivable is
guaranteed or insured by the Export Credits
Guarantee Department, or any institution
carrying on similar business to an amount not
exceeding that part of the price receivable
thereunder which is so guaranteed or insured;

moneys borrowed which are for the time being
deposited with H.M. Customs & Excise or other
body designated by any relevant legislation or
order in connection with Import Deposits or any
similar governmental scheme to the extent that
the company making such deposit retains its
interest therein; and

moneys borrowed by any company which may
temporarily be or become a subsidiary of a
Banking Subsidiary in the course of or in
consequence or any transaction entered into by
the Banking Subsidiary in the ordinary course
of it business,

A Report of the Auditors as to the aggregate amount

which may at any one time in accordance with the provisions of
pacragraph (B) of this Article be owing by the Company and the
Non-banking Subsidiaries without such consents or sanctions as
aforesaid shall be conclusive in favour of the Company and all persons
dealing with the Company.

No such sanction shall be required to the borruwing

of any sum of money intended to be applied and applied within 3 months
after sych borrowing in the repayment (with or without premium} of any
moneys then already borrowed and outstanding notwithstanding that the
same may result in such limit being exceeded,
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{r No parson dealing with the Company cr any of 1itm
subsidiaries shall be concerned to see or enguire whether the said
limir is obsarved and no debt incurred or security given in excess of
such limit shall be invalid or ineffectual unless the lender or the
vecipient of the security had, at the time when the debt was incurred
or securtty given, express notice that the said limit had been or would
thereby be exceeded.

GENBRAL PCWERS OF DIRECTORS

103. The business and affairs of the Company shall be managed by
the Directors, who may exercise all such powers of the Company as are
not by the Statutes or by these presents required to be exercised by
the Company in General Meeting, subject nevertheless to any regulations
of these presents, to the provisions of the Statutes and to such
requlations, being not inconsistent with the aforesaid regulations or
provisions, as may be prescriced by Special Resclution of the Company,
but no regulation so made by the Company shall invalidate any prior act
of the Directors which would have been valid if such regulation had not
been made. The general powers given by this Article shall not be
limited or restricted by any special authority or power given to the
Directors by any other Article.

104. The Directors may establish any local boards or agencies for
managing any of the affairs of the Company, either in the United
Kingdom or elsewhere, and may appoint any persons to be members of such
local boards, or any managers or agents, and may fix their
remuneration, and may delegate to any local board, manager or agent any
of the powers, authorities and discretions vested in the Directors,
with power to sub-delegate, and may authorise the members of any local
boards, or any of them, to fill any vacancies therein, and to act
notwithstanding vacancies, and any such appointment or delegation may
be made upon such terms and subject to such conditions as the Directors
may think fit, and the Directors may remove any person so appointed,
and may annul or vary any such delegation, but no person dealing in
good faith and without notice of any such annulment or variation shall
be affected thereby.

105, The Directors may from time to time and at any time by power
of attorney or otherwise appoint any company, firm or person or any
fluctuating body of persons, whether nominated directly or indirectly
by the Directors, to be the attorney or attorneys of the Company for
such purposes and with such powers, authorities and discretions {not
exceeding those vested in or exercisable by the Directors under these
presents) and for such period and subject to such conditions as they
may think fit, and any such power of attorney may contain Ssuch
provisions for the protection and convenience of persons dealing with
any such attorney as the Directors may think fit, and may also
authorise any such attorney to sub-delegate all or any of the powers,
authorities and discretions vested in him.
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+0h,  The Directors may from time Lo Lime elect & President of "re
Crmpany and may determine the pariod for which he shall hold office.
Such President may be either honoraty Of paid such remuneration &s the
Directors In their dliscretion shall think fit, and need not be a
Director but shall, if not a Director, be entitled to raceive notice of
and attend and speak, but not to vote, at all meetings of Board of
Dirvectors.,

107, Subject ko and to the extent permitted by the Statutes, the
Company, or the Directors on behalf of the Company, may cause to be
kept in any territory a branch register of members resident in such
territory, and the Directors may make and vary such regulations as they
may think £it respecting the keeping of any such register.

108, AlL cheques, promissory notes, drafts, bills of axchange,
and other negotiable or transferable instruments, and all receipts for
moneys paid to the Company, shall be signed, drawn, accepted, endorsed,
or otherwise executed, as the case may be, in such manner as the
Directors shall from time to time by resolution determine.

SECRETARY

109, The Secretary shall be appointed by the Directors on such
terms and for such period as they may think fit. Any Secretary so
appointed may at any time be removed from office by the Directors, but
without prejudice to any claim for damages for breach of any contract
of service between him and the company. 1f thought £it two or more
persons may be appointed as Joint Secretaries. The Directors may also
appoint from time to time on such terms as they may think fit one or
more Assistant Secretaries.

THE SEAL

110, {A) The Directors shall provide for the safe custody of
the Seal and any Securities Seal and neither shall be used without the
authority of the Directors or of a committee authorised by the
Directors in that behalf.

(B) Every instrument to which the Seal shall be affixed
shall be signed autographically by one Director and the Secretary or by
two Directors save that as regards any certificates for shares or
debentures or other securities of the Company the Directors may by
resolution determine that such signatures or either of them shall be
dispensed with or affixed by some method or system of mechanical
signature.

<) The Securities Seal shall be used only foz sealing
securities issued by the Company and documents creating or evidencing
securitles so isaued. Any such securities or documents sealed with the
Securities Seal shall not regquire to be signed.

111, The Company may exercise the powers conferred by the

Statutes with regard to having an official seal for use abroad and such
powers shall be vested in the birectors.
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AUTHENTICATION OF DOCUMENTS

2. Any Director or the Secrekary or any person appointed by the
Directors £or the purpose shall have power to authenticate any
dacuments affecting the constitution of the Company and any resolutions
passed by the Company or tha Directors or ary committee, and any books,
tecords, documents and accounts relating to the business of the
Company, and to certify copies thereof or extracts therefrom as true
copiet oOr extracts; and where any books, “ecords, documents or accounts
are elsewhere than at the Qffice the local manager or other officer of
the Company having the custody thereof shall be desmed to be a person
appointed by the Directors as aforesaid. A document purporting to be a
copy of a resolution, or an extract from the minutes of a meeting, of
the Company or of the Directors or any committee which is certified as
aforesaid shall be conclusive evidence in favour of all persons dealing
with the Company upon the faith thereof that such resolution has been
duly passed or, as the case may be, that any minute so extracted is a
true and accurate record of prodeedings at a duly constituted meeting.

RESERVES

113, The Directors may from time to time set aside ocut of the
profits of the Compdny and carry to reserve such sums as they think
proper which, at the discretion of the Directors, shall be applicable
for any purpose to which the profits of the Company may properly be
applied and pending such application may either be employed in the
business of the Company or be invested. The Directors may divide the
reserve into such special funds as they think fit and may consolidate
into one fund any special funds or any parts of any special funds into
which the reserve may have been divided. The Directors may also
without placing the same to reserve carry forward any profits. In
carrying - ms to reserve and in applying the same the Directors shall
comply with the provisionz of the Statutes,

DIVIDENDS

114. The Company may by Ordinary Resoluticn declare dividends but
no such dividend shall exceed the amount recommended by the Directors.

115. If and so far as in the opinion of the Directors the profits
of the Company justify such payments, the Directors may declare and pay
the fixed dividends on any class of shares carrying a fixed dividend
expressed to be payable on fixed dates on the half-yearly or other
dates prescribed for the payment thereof and may also from time to time
declare and pay interim dividends on shares of any class of such
amounts and on such dates and in respect of such periods as they think
fit.

1ll6. Unless and to the extent that the rights attached to any
shares or the terms of isgue thereof otherwise provide, all dividends
shall (as regards any shares not fully paid throughout the period in
respect of which the dividend is pald) be apportioned and paid pro rata
according to the amounts paid on the shares during any portion or
portions of the period in respect of which the dividend is paid. For
the purposes of this Article no amount paid on a share in advance of
calls shall be treated as paid on the share.
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L7, o dividend shall Le pald otherwise than out of Profits
Available for distcibution under the provisions of the Statutes.

118. Subject to the provisions of the Statutes, where any asset,
business Or property is bought by the Company as from a past date the
profits and losses thereof as from such date may at the discretior of
the Directois i1n whole or in part be carried to revenus account and
treated for all purposes as profits or losses of the Company. Subject
as aforesaid, if any shares or securities are purchased cum dividend or
interest, such dividend or interest may at the diszcretion of the
Directors be treated as revenue, and it shall not be obligatory to
capitalise the same or any part therof.

119. No dividend or other moneys payable on or in respect of a
share shall bear interest as against the Company,

120. (A} The Directors may cetain any dividend or other moneys
payable on or in respect of a share on which the Company has a lien and
may apply the same in or towards satisfaction of the debts, liabilities
or engagements in respect of which the lien exists.

(B} The Directors may retain the dividends payable upon
shares in respect of which any person is under the provisions as to the
transmission of shares hereinbefore contained entitled to become a
member, or which any person is under those provisions entitled to

| transfer, until such person shall become a member in respect of guch
| shares or shall transfer the same,

121, The waiver in whole or in part of any dividend on any share
by any document (whether or not under seal) shall be effective only if
such such document is signed by the shareholder (or the person entitled
to the share in consequencec of the death or bankruptcy of the holder)
and delivered to the Company and if or to the extent that the same is
accepted as such or acted upon by the Company.

122. The payment by the Directors of any unclaimed dividend or
other moneys payable on or in respect of a share into a separate
account shall not constitute the Company a trustee in respect thereof
and any dividend unclaimed after a period of twelve years from the date
of declaration of such dividend shall be forfeited and shall revert to
the Company.

123, The Company may upon the recommendation of the Directors by
Ordinary Resolution direct payment of a d:.vidend in whole or in part by
the distribution of specific assets (and in particular of paid-up
shares or debentures ¢f any other company) and the Directors shall yive
effect to such resolution. Where any difficulty arises in regard to
such distribution, the Directors may settle the same as thay think
expedient and in particular may issue fractional certificates, may fix
the value for distribution of such specific assets or any part thereof,
may determine that cash payments shall be made to any members upon the
footing of the wvalu: so fixed in order to adjust the rights of all
parties and may vest any such specific assets in trustees as may seem
expedient to the Pirectors.
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124, Any dividend or <the: moneys payable in cash on or in
tenpect Of a share may be paid by chague or warrant sent through the
post to the registered uddress of the member or person entitled thereto
tor, 1f two Of mOre persons are registared as joint holders of the
share or are entitled thereto in consequence of the death or pankruptcy
of the holder, to any one of such persons) or to such person and such
address as such member or parson or persons may by writing direct,
Every such cheque or warrcan® shall be made payable to the order of the
person to whom it is sent or to such person as the holder or joint
ho.ders or person or persons entitled to the share in consequence of
the death or bankruptcy of the holder may diruct and payment of the
chegue or warrant by the banker upon whom it is drawn shall be a good
discharge to the Company. Every such cheque or warrant shall be sent
at the risk of the person entitled to the money represented thereby.

125, If two or more persons are registered as joint holders of
any share, or are entitled jointly to a share in consequence of the
death or bankruptcy of the hulder, any one of them may give effectual
receipts for any dividend or other moneys payable or preperty
distributable on or in respect of the share.

126, Any resolutjon deu.laring a dividend on shares of any class,
whether a regolution of the Company in General Meeting or a resolution
of the Directors, may specify that the same shall be payable to the
persons registered as the holders of such shares at the close of
business on a particular date, nowithstanding that it may be a date
prior to that on which the resolution is passed, and thereupon the
dividend shall be payable to them in accordance with their respective
holdings so registered, but without prejudice to the rights inter se in
respect of such dividend of transferors and transferees of any such
shares.

CAPITALISATION OF PROFITS AND RESERVES

127. The Directors may, with the sanction of an Ordinary
Resolution of the Company, capitalise any sum standing to the c¢redit of
any of the Company's reserve accounts (including any share premi- =
account, capital redemption reserve or other undistributable raserve)
or any sum standing to the credit of profit and loss account by
appropriating such sum to the holders of Ordinary Shares on the
Register at the close of business on the date of the Resolution {or
such other date as may be specified therein or determined as therein
provided) in proportion to their then holdings of Ordinary Shares and
applying such sum on their behalf in paying up in full unissued
Ordinary Shares (or, subject to any special rights previously conferred
on any shares or class of shares for the time being issued, unissued
shares of any other class not being redeemable shares) for allotment
and distribution credited as fully paid up to and amnngst them as bonus
shares in the proportion aforesaid. ‘The Directors may do all acts and
things congidered necessary or expedient to give effect to any such
capitalisation, with full power to the Directors to make such
provisions as they think fit for any fractional entitlements which
would arise on the basis aforesaid (including provisions whereby
fractional entitlements are disregarded or the benefit thereof acerues
to the Company rather than to the members concerned).
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The Dizectors may authorise any pecsoun to enter on behalf of ali nf the
menbecra intarested into an agraement with the Company praviding for any
such capitallsation and matters incidental tiereto and any agreement
made under such authority shall be effective ond binding on all
Qoncerned,

ACCOUNTS

128, Accounting records sufficient to show and explain the
Company's transactions and otherwise complying with the Statutes shall
be kept at the Office, or at such other place as the Directors think
£it, and shall always be open to inspection by the officers of the
Company. Subject as aforesaid no member of the Company or other perzon
shall have any right of inspecting any account or book or document of
the Company except as conferred by statute or ardered by a court of
competent jurisdiction or authorised by tha Directors.

129. A copy of every balance sheet and profit and loss account
which is to be lald before a General Meeting of the Company (including
every document required by law to be comprised therein or attached or
annexed thereto) shall not less than itwenty~one days before the date of
the meeting be sent to every member of, and every hiolder of debentures
of the Company and to every other person who is entitled to receive
notices of meetings from the Company under the provisions of the
Statutes or of these presents. Provided that this Article shall not
require a copy of these documents to be sent to more than one of joint
holders or to any person of whose address the Company is not aware, but
any menmber or holder of debentures to whom a copy of these documents
has not been sent shall be entitled to receive a copy free of charge on
application at the Office., 1If all or any of the shares or debentures
of the Company shall for the time being be listed on The Stcek
Exchange, there shall be forwarded to the approprlate officer of the
Stock Exchange such number of copies of such documents as may for the
time tezing be required under its requlations or practice.

AUDITORS

130. Subject to the provisions of the Statutes, all acts done by
any person acting as an Auditor shall, as regards all pecrsons dealing
in good faith with the Company, be valid, notwithstanding that thers
was gome defect in his appointment or tha: he was at wae time of his
appointment not qualified for appointment or subsequent)v became
diggqualified.

131, An Auditor shall be entilled to attend any General Meeting
and to receive all notices of and other communications relating to any
General Mee';ing which any member is entitled to receive and to be heard
at any General Maeting or any part of the business Jf the meeting which
concernsg him as Auditor.
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NOTICES

112, Any notice or decument {including a shaze certificate) may
be served on O dalivered to any member by the Company either
personally or by sending 1t through the post in a prepaid covar
addressed to such member at hig registered address, or (if he hag no
registered ad- ress within the United Kingdom) to the address, if any,
within the United Kingdom suppliad by him to the Tompany as his address
for the service of notices, oc by delivering it to such address
addressed as aforesaid. 1In the case of 4 member registered on a branch
register any such notice or document may be posted either in the United
Kingdom or fn the tarritory in which such branch register is
maintained. wiere a notice or other document is served or sent by
post, service or delivery shall be deemed to be effected at the
expiration of twenty-four hours (or, where second~class mail is
enployed, forty~eight hours) after the time when the cover containing
the same is posted anc in proving such service or delivery it shall be
sufficient to prove that such cover was properly addressed, stamped and
posted,

133, Any notice given to that one of the joint holders of a share
whoece name stands first in the Register of Members in respect of the
share shall be sufficisnt notice to all the joint holders in their
capacity as such, For such purpose a joint holder having no registered
address in the United Kingdom and not having supplied an address within
the United Kingdom for the service of notices shall be disregarded.

134, A person entitled to a share in consequence of the death or
bankruptcy of a member upon supplying to the Company gzuch evidence as
the Directors may reasonably require to show hiz title to the share,
and upon supplying also an address within the Onited Kingdem for the
service of notices, shall be entitled to have served upon or deliveregd
te him at such address any notice or document to which the member but
for his death or bankruptcy would hava been entitled, and such service
or delivery shall for al: purposes be deemed a sufficient service or
delivery of such notice or document on all persons interested (whether
jointly with or as claiming through or under him) in the share. Save
as aforesaid any notice or document delivered or sent by post to or
left at the address of Zny member in pursuance of these presents shall,
notwithstanding that such member be then dead or bankrupt or in
liguidation; and whether or not the Company have notice of his dea*h or
bankrugicy or liguidation, be deemed to have been duly served or
delivered in respect of any share registered in the name of such member
as soie or first-pamed jcint holder.

13s. A member who (having no registered address within the Unites
Kingdom) has not supplied to the Company an address within the United
Kingdom for the service of notices shall not be entitled to recejve
notices from the Company.

136, If at any time by reason of the suspension or curtailment of
postal services within the United Kingdom the Company is unable
effectively to convene a General Meeting by notices sent through the
pest, a General Meeting may be convenad by a notjce advertised on the
same date in at least two leading daily newapapers with appropriate
circulation and such notice shall be deered to have been duly served on
all mermbecrs entitled thereto at hoon on the day when the advertisement
appeacs.
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In any such case rthe Cumpany shall sand ¢onfirmetory copies of the
1otice by post 1€ at least seven days prior to the meeting the posting

f notices to addressas throughout the United Kingdoa again becomas
praceicable,

137, Nothing in any of the precediny five Articles shall affect
any requirement of the Statutes that any particular offer, notice or
other document be served in any particular manner.

WINDING UP

134, The Directors shall have power in the name and on behalf of

the Company to present a petition to the Court for the Company to be
wound up.,

139. If the Company shall be wound up (whether the liquidation is
voluntary, under supervison, or by the court) the liguidator may, with
the authority of an Extraordinary Resolution, divide among the members
in specie or kind the whole or any part of the assets of the Company
and whether or not the assets shall consist of property of one kind or
shall consist of properties of different kinds, and may for such
purpose set such value as he deems fair upon any one ar more class or
classes of pruperty and may determine how such divisicn shall be
carried out as between the members or different classes of members.

The Liquidator may, with the like authority, vest any part of the
assets in trustees upon such trusts for the benefit of membcrs as the
Liquidator with the like authority thall think fit, and the Liquidation
of the Company may be closed and the Company dissolved, but so that no
contributory shall be compelled to accept any shares or other property
in respect of which there is a liability.

INDEMNITY

140, Subject to the provisions of and so far as may be consistent
wiith the Statutes, every Director, Auditor, Secretary or other officer
of the Company shall be entitled to be indemnified by the Company
agirinst all cost, charges, losses, expenses and liabilities incurred by
him in the execution and/or discharge of his duties and for the
exercise of his powers and/or otherwise in relation to or in connection
with his duties powers or office including (without prejudice to the
generality of the foregoing) any liability incurred by him in defending
any proceedings, civil or criminal, which relate to anything done or
omitted or alleged to hawve been done or omitted by him as an officer or
employee nf the Company and in which judgment is given in his favour
{or the proceedings are otherwise disposed of without any f£inding or
admission of any material breach of duty on his part) or in which he is
acquitted or in connection with any application under any statute for
relief from liability in respect of any such act or omission in which
relief is granted to him by the Court.
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