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1.4,
1.1 Refinitions

In these Articles and (where appropriate) in Table A

in Article 1):
*the Act"

"Beneficial Shareholdex"”
*Articles"®

"Auditors”

"Board®

"Buyer"”

"Concert Party"

"Connected Person®™

{(as defined

means subject to paragraph 11l.2. of this
Article the Companies Act 1985

has the meaning set out in Article 10

means thase articles of asgsocliation as
originally fram.d or as from time to time
alterad

means the auditors of the Company from time to
time

meane the beard of directors of the Company au
from time to time constituted

means any person (whether or not & member of
thea Company)} and sghall include a Connected
Person or Concert Party of such person

means any ©parson - ith which any relevant
person is acting in concert within the meaning
of the City Code on Take-Overs and Mergers
means any person with which any relevant
person or company is connected (as determined

of section

in accordance with the provisions




*Controlling Interest”

"Framily Truut*

"paid up”

"Privileged Relation"

832 of the Invome and Corporaticon Taxes Aot
1988)

maans shares (or the Leneficlal interxest in
sh&x@l) which confer in aggregate on the
holdera thereof more than 50 per nzent of the
tatsl wotlng rights conferred by all the
shages 4in degue at tha relevant time and
conferring the right to wvote at all general
mestingas of the Company

meank &5 ragard’d any lndividual member or
dnceassd or formGr individual mamber a trust
{whether ' arising under a settlement
declaration of trust or onther lnstrument by
vhomsoever made or under a testamentary
dipposition or on an intestacy) under which no
immedizte benaficlal interest in any of the
Shares in questlion iz for the time being
vested in any person otheyr than the individual
and/cr Privileged Relatlons of the individual
and soc that no voting or other rights
attaching thereto are or may becoma liable to
ba exerclaable by or as directed by or subject
to the coneent of any person other than the
individual and/or Privileged Relations of the
individual or the trustee as trustees of guch
trust

means in relation to a share paid up or
cradited as paid up

means and includes as regards any individual
maember or deceased or formur individual menbher
the gspoume or the widower ar wldow of the
individual and all the lineal descendants of
the individual's parents and a spouse or
widower or widow of any of the above persons
and for such purposes a satepchild or adopted
child or illegitimate child of any person
ghall be deemed to be a lineal descendant of

auch person




*aubgidiary™ means a subsidiary of a company as defined in
gections 736 and 736a of the Act
wrransfer Notice™ has the meaning set out in Article 7

1.2 Numbe ande nd

In thepe Articles unless the context otherwise requires :

{A) words in the singular include the plural and vice versa

{(B) words importing any gender include all gonders and

{(¢) a reference to a person inciudes a reference to a body

corporate and to an unincorperated body of persona

PRELIMINAQY

| 1. The regulations contained in Table "A" in the First Schedule to
| The Companios Act 1929 (such Table being hereinafter called Table "A")
ghall apply to the Company save in so far as they are excluded or varied
hereby: that is to say the clauges of Table "A" numbered 39 40 64 69 72
104 and 107 shall not apply to this Company but in lieu thereof and in
addition to the remaining clauses of Table "A" the following shall be the
regulations of the Company.

2. The Company may pay a commission to any person in consideration of
his subscrioing or agreeiny to subscribe whether  absalutely or
conditionally for any shares in the Company or procuring or agreeing to
procure subscriptions whether absolute or conditional for any shares in
the Company at any rate not axceeding ten per cant of the price at which

the said sharxes are issued.

3. The Company shall be a Private Company and accordingly the

following provisions shall have effectt~

i {a) The Company shall not nffer any of its shares or debentures

to the public for subscription.

(b) the number of the Members of the cCompany (not including

' persons who are in the employment of the Company and persons

. who having been formerly in the employment of the Company

were while in that employment and have couiinued after the
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datermination of that employmgnt to be Mexbers of the
Compary) shall not at any time exceed fifty.

{¢) The transfer of shares in the Company shall be restricted in

the manner hereinafter provided.

4 The <Company shall ba entitled to treat the paraon whose name
appaarg upon the Register of Members in respect of any share as the
abgolute owner thereof and shall not be under any cbligation tvw recognise
any trust or equity or equitable claim to or partial interest in such

share whether or not it shall have express or other notice thereof

SHARD I SHARE

5. The share capital of the Company is Forty Thousand Pounds $iarsiled

inte Forty thousand shares of One Pound each.

6.1 Pre~emption © 2123}

Subject to these Articles the pre-emption provisions of Bub-
gection (1) of sectlon 89 and sub=-sections (1) to (6} of mection 90 of
the Act shall apply to any allotment of the Company's equity securities
Provided +that holders of equity securitles ("Equity Shareholders";) who
accept shares shall be entitled to indicate that they would accept ghares
that have not been accepted by other Equity Shareholders ("excess
Shares”) on the same terms originally coffered to all Egquity Shareholdersa
and any Excess Shares shall be allotted to the Equity Shareholders who
have indicated ¢hat they would accept Excess Shares in the number in
which thoee Equity Shareholders have indicated that they would accept
them or if the number of Excess Shares is not sufficlent for all Equity
Shareholders to be allotted all the Excessa Shares they have indicated
that they would accept then the Excesas Shares shall be allotted as nearly
ag practicable in the proportion that the number of Excess Shares each
Equity Shareholder indicated he would accept bears to the total number of

Excess Shares applied for.

6.2 Nominee bhare trusiee or custodian

The Company may issue any share to a person as the nominee bare




trustee or custocdian for any person entitled tnereta (the “Benaficial
Shareholder”) if so diracted by the Beneficlal Shareholder

6.3 N0 yepunciation of allotment

No shares in the Company shall be allotted on terms that the right

to the same may be renounced by the allotteen

6-4 ~ 1]

All sghares to be sold in the enforcemant of the Company's lien or
rightes of forfeiture shall be offered in accordance with this Article 6
as if they were unigsued shares of the Company. Regulation 8 shall be
maedified accordingly

7. 2 c¢all shall be deemed to have been made at the time when the

resolution of the Directors authorising such call was passed.

a. If by the terms of the issue of any shares or otherwise any amount
is payable in respect of any share by instalments at fixed times every
such instalment =hall be payable as 1f it were a call duly made by the

Directors of which due notice had been given.

9. The lien conferred by ctlause 7 of Table "A" shall attach to fully
palid up shares and to all shares reglstered in the name of any person
indebted or under liabllity to the Company whether he shall be the sole

reglstered holder thereof or shall be on of several joint holders.

PERMITTED TRANSFERS

10.1 Any shares may at any time be transferred where the following is

demonstrated to the reasonable wsatisfaction of the Board:

{A) the congent in writing of all of the holders of shares (which
congent may be conditional or sgubject to any terms or
conditiona and in the latter case any share so transferred
shall be held subiject to such terms and conditions) to any

perscn or



A {(B) by any individual member {not being in relation to the shares
concernad a holder thereof as a trustee of any family trust)

to a Privileged Relation of such mamber or

% (C) by any such individual mexbar or trustees to ba held upon @&
A Pamily Trust related to such individual member or

(D) by any member being a company (not baeing in relation to the

/
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shares concorned a holder thersof as a trustee of any Family

Trust}) +t¢ a member of the Same Group as the Transferor

Company or

(E) by any person entitled to shares in connequence of the death
of an individual member to any parson to whom such individual
member if not dead wovld be perimitted hereundsr to transfer

the same. Regulation 20 shall be modified accordingly or

(F) by any member to a person as the nominee of or bare trustee
or cugtodian for that Beneficial Zhareholder and by any such
nominee or hare trustee ox custodian to such Beneficial
Shareholder or to another nominee or bare trustee or

custodian for such Benaficial shareholder.

10.2 Family Trustg

Where shares are held by trustees of a Family Trust the trustees
and their successors in office may (subject to the provisions of Article

10.4) transfer all or any of the Relevant Shares as follows:

(A) o the trustees for the time being of the Family Trust

concerned on any change of trustees

{B) to the trustees for the time being of any other trust being a
Family Trust in relation to the sams individual member or

daceased or former member and

(C) to the relevant member or former member or any Privileged

Relation of the relevant member or deceased or former member.

i
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10.3 gCeszsation of Privileged Pelation

If a Privileged Relation ceases to bs a Privileged Relation ©of the
relovant member or deceased or former member it shall be the duty of the
Privileged Relation and the relevant member to notify the directors in
writing that such event hae occurred and upon sarvice of puch notice or
the directors otherwlisge becoming aware that such event has occurred
{unless the Ralavant Shares are transferred within asix weeks of the
accurre.;ne of such event to the relevant member or former membar or any
other Privileged Relation of the relevant member or deceased or formex
member any such transfer being deemed to be authorlsed under thea
foregoing provisions of this Article) the Privileged Relation shall be

bound to give a Transfer Notice in respect of the Relevant Shares.

10.4 Ceggat 1l ug

If any of the Relevant Shares come to be held otherwise than upon
a Family Trust except in circumstances whereunder a transfer thereof is
authorised to be and 48 to be made to the person or persons entitled
thereto it shall be the duty of the trustees holding such shares and the
ralevant member formerly holding such shares to notify the directors in
writing that such event has occurred and the trustees shall be bound if
and when required in writing by the directors so te do to give a Transfer

Notice in respect of the Relevant Shares.

10.5 Cegsation of group membership

If a Transfereo Company ceased to be a Member of the Same Group as
the Transferor Company it shall be the duty of the Transferee Company to
notify +the directors in writing that such event has occurred and upon
service of such notice or the directors otherwise becoming aware that
such event has occurred (unless the Relevant Shares are thereupon
transferred to the Transferor Company or a Member of the Same Group as
the Transferor Company any such transfer belng deemed tc be authorised
under the foregoing provislons of this Article) the Transferee Company
shall be bound if and when required in writing by the directors so to do

to give a Transfer Notice in respact of the Relevant Shares.




10.6 Cesgation of mominee dbare tyustee or custodian

If a nominee bare trustes or custodian ceases to hold any of the
Ralevant Shares absolutely on behalf of a Bereficial Sharehelder it shall
be the duty of the nominee bare trusteea or custodian and the Beneficial
Sharzholder to notify the directors in writing that such evant haw
occurred and upon service of such notice or the directors otherwise
becoming aware that such event has occurrad {unlees the Relevant Shares
are thereupon transferred to the Beneficial sSharsholder or to another
nominea bare trustee or custodian of the Beneficlal Sharxeholder) the
nomines bare trustee or custodian shall be bound if and when required in
writing by the directors so to do to give a Transfer Notice in respect of

tne Relevant Shares.

10.7 Interpretation
For the purpoees of this Article:

(7)) “"Member of the Same Group™ means in relatlon to any company a
company which is for the time being a holding company of
which the company ig a wholly-owned subsidiary or a wholly~
ownad subasidiary of the Company or any such holding company

{within the meaning of the Act)

(B} “"Tranaferor Company" means a company {other than a Transferee
Company) which has transferred or proposes to transfer sharas
to a Member of the Same Group (and in the case of a series of
transfers the relevant Transferor Company for the purposes of
determining whether any company shall be or shall have ceased
to be a Member of the Same Group shall be the first

transferor in such series)

{(C) "Transferee Company"” means & company for the time being
holding shares in consequence directly or indirectly of a
transfar or series of tranefers of shares between Members of

the Same Group and

(D) “Relevant Shares” means and includes (so far as the same

remain for the time being held by any Privileged Relation ox

tha trustees of any Family fTrust or by a.ay nominee bare




trustee or custodian} the shares originally acgquired by such
Privileged PRelation or trusteas or nominee bare trustee or
custodian and any additional shares issued to such Privileged
Relation or trustees ox nominee bare trustee or custodian by
way of capitalisation or acguired by such Privileged Relation
or +trustees or nocminee bare trustee or custodian in exerclse
wi any right or option granted or arising by virtue of the
hoiding of ths Relevant Shares or any of them or the
~raborshilp thereby conferred.

PRE-EMPTION RIGHIS

10A.
10A.1 Transfex Motice

Before transferring any shares the person proposing to transfer
the samea ("the Proposing Transferor”) shall give notice in writing
("Transfer Notice") to the Company that he proposes to transfer such
shares ("the Sale Shares") and in the event that the Proposing Transferox
shall have reached an agreement or an arrangement with a third party for
the sale of the Sale Shares to such third party the Proposing Transferor
shall state in the Transfer Notice the name of such third party the price
per share at which the Sale Shares are to be sold to such third party and
all other material terms of the proposed transfer. The Transfer HNotice
shall constitute the Company (by the Board) his agent for the Sale Shares
therein mentioned together with all rights then attached therato at the
Prescribed Price and during the period expiring three monthe after the
giving of the Transfer Notice or ten weeks after the agreeing or
determination of the Prescribed Price whichever shall be the later (“thae
Prescribed Period®) In accordance with the following provisione of this
Article. Save as hereafter provided, a Transfer Notice once given or
required to be given or deemed to have been given shall not be revocable.
h Transfer Notice (other than a Transfer Notlca required to be given or
deemed to have been given pursuant to these Articles)} may contain a
provieion that unless all or a specified number of the Sale Shares are
sold by the company within the Prescribed Period pursuant to thie Article
the Transfer Notice shall be wjithdrawn and any such provision shall be
binding on the Company.



10n.2 Qffer of Sale Shares

The Sale Shares shall within 14 days of the date the Transfer
Notice L@ recefived by the Company or is deemaed to have baen given or
within 7 days after the Preascribed Prica shall have been determined asg
hereinafter provided whichever shall be the later be offered Dby the
Company in writing for purchase at the Pregeribed Price. Such offer

shall first be made to all the other shareholders.

Each such offer shall specify a time {not being less than 21 daye)
within which it must be accepted failing which it will lapse. In the
cage of competition in respect of any such offer the Sale Shares so
offered shall be allocated to the acceptors in proportion {(as nearly as
may be without involving fractions or increasing the number gold to any
member beyond that applied for by him) to their exigting holding of

shares.

10A.3 Notification of Purchasers

If the directors shall within the Prescribed Period Iind members
{(each such person called a "Purchaser") to purchase the Sale Shares or
any of them and give notice in writing thereof to the Proposing
Transferor he shall be bound upon payment of the Prescribed Price to
transfer such of the Sale Shares to the reapective Purchasers. If the
Transfer Notice stated that the Proposing Transferor is nnt willing to
transfer part only of the Sale Shares or less than a specified number of
such Sale Shares the obligation in this BArticle to transfer shall not
&cpply unless the directors ghall have found Purchasers for the whole of
the Sale Shares or such spscified number. Every such notice from the
directors shall state the name and address of th« Purchaser concerned and
the number of shares agreed to be purchased by him. The purchase ghall
be compieted as scon ag reasonably practicable at a place and time to be
appointed by the directors when against payment of the Prescribed Price
and any relevant stamp duties the Purchaser(s) shall be registered as the
holdex of the relevant Sale Shares in the register of members of the
company and share certificate(s) in the name(s} of such Purchaser(s) and

in respect of the relevant Sale Shares shall be deliverad.




10n.4 Pailure to tranefer

If in any case a Propoging Transferor after having become bound to
transfer any Shares to a Purchaser shall make defawit in so doing the
directors may authorise some person to axecute any necessary transfer in
favour of the Purchaser and shall recelve the purchase money and shall
thereupon (subject to the transfer being duly stamped) cxuge the name of
the Purchaser to be entered into the register of members as the holder of
the relevant shares. The Company shall hold the purchase money in trust
for tha Propoaing Transferor but ashall not be bound to earn or pay
interesat theraeon. The recelpt of the Company for the purchase monsy
shall be a good discharge to the Purchmser who shall not be bound to see
to the application thereof and after the name of the Purchaser has been
entered in the register of members in purported exercise of the aforesald
powers the validity of the proceaedings shall not be questioned by any

person.

10A.5 Purchasers not found for Sale Shares

If the directora shall not within the Prescribed Pericd f£find
s chxsers willing to purchase all the Sale Shares at the Prescribed
Prics &and ofive notice in writing thereof to the Proposing Transferor or
if the directors shall within the Prescribed Period give to the Proposing
Transferor notice in writing that the directors have no prospect of
finding Purchasers the Proposing Transferor at any time thereafter up to
the expiration of =8ix weeks after the Prescribed Period shall be at
liberty (subject only to the provisions of Regulation 19) to transfer
those Sale Shares for which the Company has not within the Prescribed
Period given notice that it has found (or has given notice that it has no
proepact of finding} Purchasere to any porson by way of a bona fide sale
at any price not being letss than the Prescribed Prive (after deducting
whera appropriate any dividend or other distribution declared or made in
respect of the Sale Shares after the giving of the Transfer Notice and to
be retained by the Proposing Transferor) Provided that:

{1} Lf the Transfer Notice shall state that the Proposing
Transferor is not willing to tranafer part only of the Sale

Shares or less than a specified number of the Sale Shares he

shall not bhe entitled to transfer any of such Sale Shares




unless in aggregate the whole or such Sa2le Shires ©r as
relevant the apecified number of such Sale Sharas are 9o

tranaferred and

the directors may require te be se<tiefied <hat the Sale
Shares are being transferred pursuant to a bona fida sale
upon the material terms and for the conelderation stated in
the ¢transfer without any deduction rebate or allowance
whatsoever to the Purchaser (other than in reaspect of any
dividend or other distribution as relferred to abovae) and 1if
not g0 satisfled may refuse to register the instrument of

transfer.

108.6 Prescribed Price for Sale Shares

The

Sale Share:

()

(B}

expression "Prescribed Price" shall mean in respect of each

subject to paragraph (B) below the price per Share (if any)
specified in the Transfer Notice in accordance with the

foregoing provisions and

if -

{l) the relevant Transfer Notice shall not name a proposed
transferee and set cut a price per Share at which the

Sale Shares are proposed to be sold to him or

{2) 1is a deemed Transfer Notice or

{3) such named proposed transferae is a Connected Person of

the Proposing Transferor or

(4) the terms on which such shares are to be sold to the
named proposed transferee are otherwise than a fixed
cagh sum payable in full on completion of the sale (for
example bacause the consideration is to be satisfied

otharwise than in cash or because some deduction

consideration rebate allowance or arrangement is being




mads or is passing between the Froposing Traneferor and
tha proposed transferes in addition to the price pexr

Share set out in the Transfer Notlice)

such sum per chare aa shall be agreed between the Proposing
Transferor and the directors or falling agreement ag shall be
determined by an  independent chartere@d  accountant
("Accountant”) in accordance with Article 10A.7.

10A.7 patermipation of Prescribed Price by Accountant

The Accountant shall be appointed failing agreement beiween such
parties who have falled to agree the Prescribad Price by the Premident
for the time being of the Institute of Chartered Accountants in England
and Wales and shall gtate in writing what is in his opinion the fair
selling value of tha Sale Shares on tha open market as between a wllling
vendor and a willing purchaser and taking account as to whether or not
the Sale Sharee represent a majority or minority of the Ordinary Shares
and taking account of the restrictions on the transferability of the Sale
Shares. For this purpose the Accountant shall be glven by the directors
and shall take account of all information which a prudent prospective
purchaser might reasonably requlire if he were proposing tc purchase the
Sale Shares from a willing vendor by private treaty and at arm’'s length
togetner with such information as any member of the Company may wish to
provide to him and such other information as he may reasonably require.
In so stating his opinion the Accountant shall be deemed to act as an
expert and not as an arbitrator and his determination shall be final and
binding on all concernad. The costs involved In the Accountant‘'s
detarmination of the Prescribed Price shall be borne equally by the

Proposing Transferor and the Purchasers.

10A.8 Failure to complete by Purchaper

Where the directors shall have found a Purchaser or Purchasers and
through no default of the Proposing Transferxor any purchase is not duly
completed the directors shall forthwith notify the Purchaser or all of
the Purchasers (as the case may be} and Lif within 7 days of such notice

belng given the Purchaser or Purchasers between them shall not have duly

completed the purchene of the Sale Sharee in respect of which there has
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bepr defawle in completisn the Paoposing Transfercr shaill ko desmed to
haye gerved A Transfer Kotive in respect of such Sharse and the procedure
contained in this Article shall be repgated in respect Gf them.

CHANGE OF CONTRGL

108.1 offer to all Shexeholders

Rotwithstanding any of the proviglons of these Articles no Buyser
ghall be entitled or permitted %o obtain {and no sharec may be transferred
if ap a result a Buyer wpuld obtain) & Controlling Interest in the
Company unless the Buyer makes a written offer (open for accaptance in
England for a perfiod of at lagst Z2° days and with adeguate security as to
the performance of its obligationsz) to all the shareholders to purchase
all, the shares held by them at tha Specified Price.

Such offer shall not be made conditional upon all or any of the
members accepting it and shall be on terms that it may be accepted by

aach member in respect of all o¥ any part of his shares,

108.2 Interpretation

For thea purposas of this Articla,
(hy the "Specified Price" shall mean the highex of -

(1) the highest price at which the IZuver shall have acquired
or offered to acquire any shars in the Company in the
period since the date one year privr to the making of
the ocffer plus an amount eqgqual to the relavant
proportion of any other consideration (in caeh ox
otherwlae) raceived cr receivable in respect of any such
shares which having regard to the substance of the
tYanpuctinen as & while can ransonably be regarded zs an
addltion to the prics pald o payable for any such

shares and

{2} &3 Preseribed Price detormined Lo accordunce with
Argisle 103 and




(B} ~acceptcnze” and ~offer™ shall include the execuvtion of =&
sale ageeement between the Buyer and the sharsholders or

aome of then,

10B.3 cCeleculation of sSpecified Price

In the event of disagreement on the calculation of the Speclified
Price the dissgreeuent shall ba referred to an umpire (acting as expert
and not as erbitrator} nominated by and acting at tv2 joint expense of
the parties concerned {or in the avent of disagreemei’ az to nomination
appointed by the Preeldent for tha time being of the Institute of
Chartered Accountants in England and Wales at the request of any of the

parties concerned) whene decigion shall be final and binding.

10B.4 ¢Cnmpletion of Offerx

The Buye: shall complete tthe purchase of all shares in respect of
which such offer is accapted at tha same time as the Buyer completes the
purchasge of the shares 'the proposed transfer of which required a wyitten
offar Lo ba mace purpuant to this Aztlcle. Any trangfer pursuant to such
wrritten «ffer shall) not require the Fropoging Trans.eror to give 2

Transfer Notice.

GENERAL PROVISIONS CONCERNING TRANSFERS OF SHARES LND SHAREHOLDINGE

10C.1 Geneyal restriction on tranafer

Except in the case of a transfer of Shzrac authorised by Article &
or otherwise pursuant to these Articles the right to transfer shares in
the Company shall be subject to the rightg and rostrictions set out in
articles 10 to 10C inclusive and no share or any interest therein shall
ke transferrad to or becoma vested in any person otherwisw than in

accordance with -~uch pravisions.

10c.? Peasons for deeclining to spprove a transfer

Thn directors nhall not bz entitied to decline to reglster tha

transfer of any Sharea macde pursnan* wo and complying with the provisions

of Articles 6 and 19 t., Iw¢ inglueive unless they have subntantial




reasone for believing that a tranefer purportediy made in accordance with
any such provision is not in fact in any material raspect in accordance

therewlth in which event they shall decline to register such transfer.

10c.3 Provision for Information ~ Tranefer of Shares

For the purpose of ensuring that a transfer of shares ia in
accordance with these Articles and duly authorised hereunder or that no
circumstances have arisen whereby a Trzanmfer Notice is or may be deemed
to have been given hereunder or for the purpose of ascertaining when a
Transfer Notice is or may be deemed to have been given hereunder the
directors shall require any member the personal representatives of any
deceased member the trustee in bankruptcy of any membexr the
administrative recelver or the liquidator of any corporate member or any
person named as transferee in any transfer lodged for reglistration to
furnish to the Company such information and evidence as the diractors
shall think fit regarding any matter which they may deem relevant t¢ such
purpoee. Failing such information or evidence being furnished to the
reagonable satisfaction of the directors within a reascnable time after
request the directors shall refuse to register the tranafer in gquestlion
or (in case no transfer is in question) shall require by notice in
writing that a Transfer Notice be given in respact of the share(s)
concerned and the provisions of these Articles shall take effect

accordingly.

10C.4 Provigion of information - _interests

For the purposes of ascertaining whether the provisions ¢f Article
10B apply the directors may at any time require any member ox proposaing
transferea to furnish to the Company details of the beneficial interests
in the shares held by such membar or proposing transferee or the voting
rightr exercisable by such membexr or proposing transferee at genoral
meetings of the Company and particulars of the Connected Person and

Concert Parties of any member or proposing transferee.

10c.5 Disposal of whole lnterest only

Save as permitted pursuant to thesse Articles no tranefer disposal

charge mortgage assignment or othexr dealing in any shares or any interest




or right therein shall occur <Lher than the transfer of the whole 1lagal
and equitable ¢itle¢ ¢to such shares frees from all liens charges and
encumbrancas and with all rights title and interest in existence at the
date of +transfer together with all rights which may wrise in respect
thareof thereafter (and "tranafer of Sharss® ghall be construed

accordingly in these Articles).

8] W 'RS

i1. The Directors may ralise or borrow for the purposes of the
Company's businaas such sum or sums of money as they think £it. The
Directors may secure the repayment of or raise any such Bum or sums as
aforesaid by mortgage or charge upon the whole or any part of the
property and assets of the Company present and future including its
uncalled or uniassued capital or by the issue at such price as they may
think £it of bonds or debentures either charged upon the whole or any
part of the property and asseta of the Company or not so charged or in

such other way ae the Directors may think expedient.

12, A register of the holders of the debenturaes of the Company shall
be kept at the registered office of the Company and shall be open to the
inspection of the registered holders cf such debentures and of any Member
of the Company subject to such restrictions ae the Company in General
Meeting may from time to time impose. The Directors may close such
register for such period or periods as they may think £it not exceeding
in the aggregate thirty days in eacl. year.

GENERRL, MEPTINGS

13, A General Meeting of the Company shall be held in the morth of
October in each calendar year at such time and place as the Directors
shall appoint. In default of a General Meeting being sv held a General
Meeting may be convened to be held at any time during the next succeeding
month by any two Members in the same mannar as nearly as possible as that
in which General Maeetings are to ba convened by the Directors. The
aforesaid General Meetings shall be called "Ordinary General Mecetings®;

all other CGeneral Meeting s8hall be Called "Extraordinary General

Meetings®.




14, The quorum for the transaction of business at any General Meeting
shall be two Members personally present and clause 45 of Table "A" shall
be modified accordingly.

YOTES OF MEMBERS

15. No person shall be appointed a proxy who is not a Member of the
Company and qualified to vote and clause 59 of Table "A" shall be
modified accordingly.

Heyye)

16, The f£irst Director of the Company shall be George Heywood Hill
{hereinafter called "Mr. Hill").

17. Mr. BRill shall be called the Governing Director and the following

provisiona shall have effect:-

{a) Mr. Hill shall be the Governing Director of the Company until
he resigns the offica or dies and whilst he retains the said
office he shall have authority to exercise all the powers
authorities and discretions by these presents expressed to be
vested in the Directors generally and all the other Directors
for the time being of the Company shall be under his control
and shall be bound to conform to his directions in regard to

the Company's business

{by Mr. Hill whilst he hold the office of Governing Director may
from time to time and at any time appoint any other persons
to be Diresctors of the Company but so that the total number
of Directors shall not excead the prescribed maximun and may
define limit and restrict their powers and may fix and
determine their remuneration and duties and may at any time
remove any Director howgoever appointed aind may at any time

convene & General Meeting of the Company. Every such

appointment or removal muat be in writing under the hard of
Mr. Hill,




{c) If Mr, HLll shall resign tha office of Governing Diresctor he

shall become an ordinary Director.

(d} If and when there shall not be a Governing Director the other
Director or Directors then in office ahall forthwith convene
a General Meeting of the Company for the purpose of electing
a Board of Directors and if they do not conveéne such meeting
within 14 days after there ghall not be a Governing Director
(or Lf there at the time be no other Directors) any two

Members may convene¢ such a meeting.

(ey Go long as Mr., Hill continuee to hold office the provisions
of Table "A" and of these Articles hereinafter contained as
to the appointment remuneration gqualification rotation and
removal of Directors other than the Governing Director shall

be in abeyance.

{f} Subject to the above sub-clauses and unless otherwise
determined by a General Meeting the number of Directors shall
not be lemss than one nor more than five.

OTATION OF D CTORS
18. In clause 73 of Table "A" the words "after this Article ceases to

be in abeyance in accordance with the Articles of Assoclation" shall be

inserted between the words "the Company" and "the whole".

PROCEEDINGS OF DIRECTORS

19. Clause 77 and clauses Bl to 87 of Table "A" inclusive shall be in
abeyance so long as Mr. Hill shall continue to hold office as Governing

Body.

20. A Memorandum in writing signed by all the Directors for the time
being and pasted in or attached to the Minute Book shall be as effective
for all purposes ag a resolutlon of the Directora passed at a meeting

duly convened held and constituted.



IHE SBAL

21. Clause 71 of Table "p» shall be read and construed as if the words
"the Govarning Director or” were ineerted after the words *in the
presence of” and also after the worde “the purposge and”.

DISQUALIFICATION OF DIRECTORS

22, The office of & Director ghall be vacated; -

{8} Lif he become bankrupt or insolvent or compound with his

creditora
(b) if he become of ungound mind
(¢} if he be convicted of an indictable offence

{d) 1if he cease to hold the necessary ghare qualification or do
not obtain the same within one calendar month from the date
of his appeintment

(e) if he absent himgelf from the meetings of Directors for a
pericd of six calandar monthe without apecial leave of

abgence from the other Directors

(f) if he become prohibited from being a Director by reason of
any Order made under Section 217 or 275 of the Companies Act
1929

(9) 1f he give the Directors one calendar month's notice in
weiting that he regigns him office.

But any act done in good falth by a Director whose office 1ls vacated as
aforesald shall be valid unlesa prior +to +the doing of such agct
weitten notice shall have bean served upon  the Directors or an entry
shall have been made in the Directors' minute book stating that sueh

Diractor has ceased to be a Director of the Company.




23. A Director may hold any office of profit under the company (other
than that of Auditor) in conjunction with the office of Director and may
enter into contracts or arrangements or have dealinga with the Company
and ehall not be disqualified from office thaoreby nor shall he be liable
to account to the Company for any proflt arieing out of any such contract
arrangement or dealing to which he is a party or in which he is
interestad by reason of his being at the same time a Director of the
Company provided that such Director discloses to the meeting of the
pirectors at which such contract arrangement or dealing is first taken
into consideration the nature of his interest therein or if such interest
ip subsequently acquired provided that he diecloses the fact that he has
acquired such interest at the next meeting of the Directors held after
such interest was acquired. BSubject as aforesaid a Director may vote as
a birector in regard to any contract arrangement or dealing in which he
is interested or upon any matter arising thereout and if he shall so vote
hig vote shall be counted and he shall be raeckoned in estimating a quorum
when any such contract arrangement or dealing is under consideraticn. A
general notice given to the Directors by a Director to the effect that he
is a member of a specified company or firm and is to be regarded as
interested in any contract arrangement or dealing which may after the
date of the notice be entered into or made with that company or firm
shall for +the purpose of this Article be deemed to be a sufficlient
disclosure of interest in relation to any contract arrangement or dealing

so entered into or made.

AGING DIRECTOR

24. The Directors may from time to time entrust to and confer upon the
Managing Director or Manager all or any of the powers of the Directors
(excepting the power to make calls forfeit shares borrow money oxr issue
debentures) that they may think fit. But the exercise of all powers by
the Managing Director or Manager shall be subject to such regulations and
restrictions as the Directors may from time to time make and impose and

the said powers may at any time be withdrawn revoked cr variled.

25. Clause 68 of Table "A" shall be read and construed as if the words

"patation of retirement” were substituted for the words "rotation or

retirement"”.




HOTICES

26. A Membar who hap no registered address in the Iinited KXingdom and
has not supplied to the Company an addreas within the United Kingdom for
the giving of notices to him shall not be entltled to receive any notices

from the Company.

WINDING-UP

27. If the Company shall be wound up the asgets remaining after
paymant of the debts and liabilities of the Company and the costs of the
liguidation shall be applied first in repaying to the Members the amounts
paid up or credited as paid up on the shares held by them respectively
and the balance (if any) shall be distributed among the Members in
proportion to the number of shares held by them respectively. Provided
alwaye that the provisions hereof shall be subject to the rights of the

holders of shares (if any) issued upon special conditions.

28, With the sanction of an Extraordinary Resolution of the Members
any part of the apseta of the Company including any shares in or
securities of other companies may be divided among the Members of the
Company in specie or may be vested in trustees for the benefit of such
members and the ligquidation of the Company may be closed and the Company

dissoclved but so that no Member shall be compelled to accapt any shares

whereon there is any liability.




