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(54 & 55 Vicr., CH. 39. i

‘:Numberofl. ﬂ 382817 \}/

. Company |

COMPANY LIMITED BY SHARES.

\
, /
Statenment of he ﬁun\titgg} @m”ia[.

P. & 0. PENSION. FUNDS INVBSTMENTS.......

LIMITED. . |REGISTERED

9 :
Pursuant to Section 112 of the Stamp Act 1891, as amende -Sﬁtﬁﬁﬂgd5f
the Finance Aot 1899, Section 20 of the Finance Act 1920, and
Section 41 of the Finance Act 1938.

NOTE.—The Stamp Duly on the Nominal Capital is Ten Shillings for every £100
or fraction of £100.

This Statement is to be filed with the Memorandum of Association or other
Document when the Company is registered.

Presented by
Freshfields, leese. & JUOAS ..

; 31, 01d Jewry, . London, E.C.2..
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THE NOMINAL CAPITAL
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.........

, Lamited.
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18 £.100 ., dwided mto . ..one.hundred.. .. B

‘ - "*"' .
Shares of........0ne.pownd each.
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Dated the .. .. @ e day of.......Sepbembern,........1048. ..
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* This Statement should be signed by an Qfficer of the Company.
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THE COMPANIES ACT, 1929,
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COMPANY LIMITED BY SPIARES.'

—

Femoranbum of Fssoriation

—_— OF —

p. 5 0. PENSION FUNDS INVESTHENTS LIMITED.

¥

et

_—ﬁ——_—-————*

1. The name of the Company is'*
INVESTMENTS Timirep.”’

P. & O. fn}&%@!%&:‘%gED

FUN
9. The registered offico of the Company will 1[@%&%&5_&3&3_

England.

3. The objects for which the Company is established are:—

(@) To act agm@gtgyr;;evs, nominees, agentis or trustees, either

e — e -

~lono or jointly with any other person 0X Persons, fox
the trustecs of The P. & O. Shore Staft Pension Fund
and The P. & 0. Sea Staft Pension Fund and any other

pension or superannuation

funds, provideut funds,

widows and orphans funds or similar tunds established
by_the Peninsular and QOriental Steg;;ggl_ﬁ_N_;Lgy;g(gitxl“o'n' N

e e AR

R

excr -~

“Company or any of tts Associated or Subsidiary Com-

“panies, ahd to hold any property, securities or invest-
ments as nominees of any such trustees as aforesaid and
deal with the same 88 guch Trustees may direct.

(h) To receive money. gecurities and property on deposit or
tor safe custody o investment.

(¢) To subseribe for, buy, of otherwise acquire and hold,
and to sell, exchange and dispose of, stocks, shares,




(@)

)

funds, bonds, debentures, debenture stock, obligations,
securities and investments, however constituted and
wherever issued, and any options or rights in respect
thereof. -

To buy or otherwise acquire and hold and to sell,
exchange or dispose. of and to lend money on the
security of ground rents or other landed property or
freehold, leasehold or chattel real securities and any
oy tiuns or rights in respect thereof.

To draw, make, issue, accept, endorse, discount, collect,

- and negotiate chequés, bills of exchange, promissory

&y

(e

EIESR (Y
4. The

notes, drafts, coupons and negotiable or transferable
instruinents.

To cause the Company to be registered or legally
recognised in any country or place.

To do any or all of the foregoing things either alone or
in conjunction with or through the agency of others.

To do all such other thingé as are incidental or condu-
cive to the aftainment of the above objects.

liability of the Members is limited.

5. The share capital of the Company is £100, divided into 100
shares of One Pound each.
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WE, the several persons whose names, addresses snd deseriptions
are subscribed, are desivous of being formed into a Company
in pursuance of this Memorandum of Association, and wae
respectively agree to take the number of shares in the capital
of the Company set opposite our respective names.

: Number of Shures
NAMES, ADDRESSES ANL DESCRIPITONS ORF SUBSCRIBERS, taken by ench
Subseriber.

Sy T

% e o | i
‘Q M‘ﬁt‘- -
Loanttans 97 I‘““"“'I; )



: Number of Sharcs @
NAMES, ADDRESSES AND DESCRIPLIONS OF SUBSCRIBERS. taken by cach
Subseriber,

R I TR
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A \’»‘x,;f/zw{cvm,,
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A luor—
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mppte Comi Cz G,

/7
[ \{‘L»'x‘(

(1Y g

L)

-
DATED the /3 day of@/;awq,wm. |

WITNESS to the above signatures— ["*’44'7’&"-7 /['aécy‘m A"ﬂ“—‘“ gw) |

nosta ¢
Cax /3 ol

WITNESS TO THE SIGNATURE OF SIR WILLIAM CRAWFORD CURRIE.
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THE COMPANIES ACT, 1929.

C‘OMPANY LIMITED BY SHARES.

U i e oy

REGISTERED]

OLE1943 |

Asticless of @ssociation (20 s
P. % 0. PENSION FUNDS INVESTMENTS LIMITED.

i

1. Subjech sfs“iherein'a,fter provided the Regulations ccntained
in Table “A” in the First Schedule to the Companies Act, 1929
(hereinafter called «Papble A’"), shall apply to this Company.

9. The Company is a Private Company within the meaning of
the Act, and accordingly:---

(2) The number of the Members of the Company (exclusive
of persons who are in the employment of the Company
and of persons who, having been formerly in the
employment of the Company, were while in that
employment and have continued after the determina-
tion of that employment to be Members of the Company),
shall be limited to fifty. Joint holders of a share or
shares shall for this purpose be treated as a single
Member. '

(b) No invitation shall be made to the public to subscribe
for any shares or debentures of the Company.

(¢) The Directors may, in their absolute discretion, decline
to register any transfer of shares without assigning any
reason for such refusal.

PRS-
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3. The [ollowing provisions of Table A shall be altered,
modified, omitted, or replaced in the manner and {o the extent sev
opposite to the same respectively :—

Number of  Alleration,

Clause jn  Modifieation,

Tublo A, Omisgsion or
Substitution.

Txient ol Alterslion, Modilieation, Omission or Substitution,

19, Omit The first senterien ond the word *'also” immediately belore
the words ‘‘suspend the registration”.

89. Substitute The word *‘Directors’ for the words from ‘‘Company in
General M -eting’’ to the end of the clause.

a4, Insert The words “‘appointment and" beforc he words ‘‘fixing of
the remunerabion of the Auditors™.

45, Substituto The word ‘‘two” for the word ‘‘three'’.

50, Subsiitute  The words ‘‘any Member present in person or by proxy
and entitled to vote’ for the words '‘ab least three Members
present in person or by puoxy, entitled to vote or by one
Member or two Members so present and entitled if thab
Member or those bwo Mombers together hold pot less then

15 per cent. of the paid-up capitel of the Company”"

64, Substitute ““The number of the Directors gholl not be less than three
qor more then twenby, unloss and until otherwise deter-
mined by the ("smpany in General Meeting.  The first
Diroctors shall be the subseribers to the Memorandum of
Association’” for the whole Clause.

6o, Omit.

71. Logers or of a Committee of the Board duly authorized in that
behalf” after the words “‘the Bomrd of Directors'’.

71. Substitute “‘and in the presence of thres Directors who shall sign
cvery instrument to which the gcal is so affixed in their
presence’’ for the words ‘‘and in the presence of a Divector
and of tho Secrotary™ and all the words therenfter down

to the end of the cluuse.

72 Omit Paragraph (a) and all the words in the clause after the
words ‘‘in writing to the Company”, and add the following
words at the ond of tho clause: “'Subjeet to due compliance
with the provisions of Section 149 of the Aet a Director
may contract with or may be interested in any conlra. o
arrangernent with the Company without being accountable
{for any benefils derived by him therefrom, snd may vote
s o Dircctor on any contract or arrangement in which he
is intorested and upon any matiers arising thereout, and
may be counted in 8 quorum ab any mesting ot which the
same is considered”’.

75—80  Omik.

inelusive.

4. ‘The Company shall not be bound by or be compelled in any
way to recognise, even when having nolice thereof, any trust or any
yight in respect of & share other than an absolute right thereto in
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the registered holder thereof for the time being or such other rights
in case of transfer or transmission ag are mentioned in Table A.

5. A Director shall not he required to hold any share
qualification.

6. Notice of any meeting of Directors or of any Committee of the
Board need not be sent to a Director who is for the time being out of
the United Kingdom, and a resolution in writing signed by all the
Directors or by all the members of a Commijttes for the time being
in the United Kingdom shall be as valid and effectual as if it had
been passed at a meeting of the Directors or of such Committee duly
convened and held.

7. The Company may from time to time in General Meeting
increase or reduce the number of Directors, and may make the
appointments mnecessary for the purpose of effecting any such
increase.” - : '

8. The Directors shall have power at any time and from time
to time to appoint any person as a Director either to fill a casual
vacancy or as an addition to the Board, but so that the total number
of Directors shall not at any time exceed the maximum number
fixed by ot pursuant to these Articles.

9. The Company may from time to time in General Meeting
remove any Director, and subject to any resolution reducing the
number of Directors mv* appoint some other person in his place,

10. Without prejudice to the senerality of the provisions of
Clause 85 of Table A, the Directors may delegate to a Commiftee
consisting of not less than three members of the Board all duties and
powers in relation fo the property, securities and investments held
by the Company as nominee of the Trustees of any particular
pension or other fund, including the power to resolve upon the
sealing of any documents relating thereto. :

11, A resolution in writing signed by not less than three-
fourths of the Members of the Company entitled to be present and
vote at General Meetings shall be as valid and effectual as if it had
been passed at a meeting of Members duly convened and held, but
this shall not apply to a resolution in respect of any matter which
by the Act or by these Articles is directed to be dealt with by a
Special or Extraordinary Resolution or by the Company in General
Meeting.

12. Subject to the provisions of Section 152 of the Companies

Act, 1929, no Director or other officer of the Company acting in good
faith and within the scope of his duties or what he believes to be
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the scope of his duties shall be linble for any loss, damage Or Inis-
forbune whatever which may occur, whether the same be occasioned
by any mistake, error, oversight or omigsion on his part or not, and
it shall be the duty of the Company to indemnify him from and
against all actions, proceedings, damages, costs, claims and demands
which may be awarded or made against him or which be may
become liable to pay by reason of any act or thing done or omitted
in the performance of his duties. '

13. Every Director, Manager or Officer of the Company or aly
person (whether an officer of the Company or not) eraployed by the
Company as Aud.or, shall he indemnified out nf the funds of the
Company against all liability Mcurred by himn as such Divector,
Manager, Officer or Auditor, in defending any proceedings, whethex
eivil or criminal, in which judgment is given in his favour or in

which he is acquitted or in connection with any application under:
- Qection 372 of the Act, in which relief is granted to him by the Court

it such proceedings or application relate to the Company’s affairs.

14. * Any Director or the Secretary or any other person appointed
by the Directors for the purpose shall have power to authenticate
any documents affecting the constitution of the Company (including
the Memorandum and Articlesof Association) and sny resolutions
passed by the Compary or by the Board or by any Committee of the
Boaxd, and any hooks, records, accounts or documents relating to the
business of the Company, and lo certify copies thereof or extracts
therefrom as frue copies or exiracts.
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THE COMPANIES ACT, 1929.

pem————— —

-SPECIAL RESOLUTION

p. & 0. PENSION FUNDS INVESTMENTS
LIMITED. |
o IREGISTERED
Passed 11ith December, 1947, _ 1 JAN1948
— e

At an EXTRAORDINARY GENERAL MERTING of the
Members of the above-named Company: duly convened and held ab
192, Leadenhall atreet in the Ciy of London, ON Thursday, the
11th day of December, 1947, the subjoined RESOLUTION was duly
passed a8 & SPECIAL RESOLUTION:—

RESOLUTION.

That the provisions of the Company’s Memorandum of
Association with respect to its objects be altered by substitubing
for Sub-clause () of Clause 3 of the Memorandum the following

new sub-clause:—

“(a) To act as lrustees either alone or jointly with any
other person Or Persons ot The . & O. Shore Staff Pension
Tund, The P. & 0. Sea Staff Pension Fund or any other
pension Or supevannuation funds, provident funds, widows
and orphan funds, oOr gimilar funds established by the
Peninsular and Oriental Steam Navigation Company ov
any of its Associated or Subsidiary Companies, oY (either
alone or jointly with any other persoh or persons) as
attorneys, nominees, agents or trustees for the trustees of
any such Fund or Funds as aforesaid and to hold any
property. securities or investments as such trustees or as
nominees of any guch trustees as aforesaid and deal with the
same accordingly.”

TR A
Chairman of the above-mentioned Meeti
\_§Y \E-XV. Ady

B.LT. Titd., London w.el ¢ ! .
, ’ SW!VQ’» & e'\d %
PR N\ N

N
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femorandum of Dggociation

I hereby certity that tais is a copy of the
wemorandum of Assogiation of P, % v, Pension
¥unds Investments Limited as altered by

dpecial Resolution passed by the Company on

the 11lth December, 1947 and filed this

of January, 1948 with the Registrar of

Companies.

? Y sl

-

Becretary to the P, & 0. Pension Funds

Investments Limited

THE COMPANIES ACT, 1920.

COMPANY LIMITED BY SHARES.

—_ 0y —

P. & 0. PENSION FUNDS INVESTMENTS. LIMITED.

As altered by o Special Resolution of the Compuny pussed on the

1.

11th December, 1947,

The name of the Company is “P. & O. Prnsion Funps
InvesrmENTS Limitep.” . :

day

?1‘:,-
b4
;
)
;
r::i.é 3
!f
/
‘A{f
¢
&

2. The registered office of the Company will be situate in \ @
England. ﬂ @ )
3. The objects for which the Company is established are:— 14 “é‘i J,
(a) To act as trustees either alone or jointly with any other g %‘: k
person or persons of The P. & O. Shore Stafl Pension ; a‘“ij ;oo

Fund, The P. & O. Sea Staff Pension Fund or any other Y, *

pension or superannuation funds, provident funds, fae

widows and orphan funds, or similar funds established ottt e

(b)

by the Peninsular and Oriental Steam Navigation
Company or any of its Associated or Subsidiary Com-
panies, or (either alone or jointly with any other person
or persons) as attorneys, nominees, agents or trustees
for the trustees of any such Fund or Funds as aforesaid
and to hold any properfy, securities or investmenls as
such trustees or as nominees of any such trustees as
aforesaid and deal with the same accordingly.

To receive money, securities and property on deposit or s

for safe custody or investment.

11397




{(¢) To subscribe for, buy, or otherwise acquire and hold,
and to sell, exchange and dispose of, stocks, shares,
funds, bonds, debentures, debenture stock, obligations,
securities and investments, however constituted and
wherever issued, and any options or rights in respect
thereof. :

(d) To buy or otherwise acquire and hold and to sel,
exchange or dispose of and to lend money on the
security -of ground rents or other landed property or

: frechold, leasehold or chattel real securities and any
"“‘ : options or rights in respect thereot. ‘

(e¢) To draw, make, issue, aceopt, endorse, discount, collect,
and negotiate cheques, bills of exchange, promissory
notes, drafts, coupons and negotiable or transferable

-+ instruments.

(f) To cause the Company to be registered or legally !
recognised in any counfiry o place. ‘ ﬁ,;

\‘%\\_ (g) To do any or all of the foregoing things either alone or
™ in conjunction with or through the agency of others.

o | (h) To do all such other things as are incidental or condu ;
cive to the attainment of the above objects.

4. The lability of the Members is limited.

5. The share capital of the Company is £100, divided into 100
shares of One Pound each.

. Filed v . - -
G

TH =



—— P&O PENSION FUNDS INVESTMENTS, LIMITED

Registared Qffice Beaufort Housse
St Botolph Streat London EC3A 7DX

Company No 382817 \ﬁ§§>~

#

Telephone 01-283 8000
Reglstorad Number 382 817 England

" THE COMPANIES ACT 1948 TO 1967

COMPANY LIMITED BY SHARES

SPECIAL RESOLUTION

oF

P & O PENSION FUNDS INVESTMENTS, LIMITED

PASSED THE 2ND DAY OF DECEMBER 1983

AT AN EXTRA ORDINARY GENERAL MEETING OF THE ABOVE NAMED COMPANY,
DULY CONVENED AND HELD AT BEAUFORT HOUSE, ST BOTOLPH STREET,

LONDON EC3A K7DX.

ON THE 2ND DAY OF DECEMBER
PASSED:

In the table to Article 3,
shall be amended to read as

64.

entries shall be added at the end of the table

- and the following
to Article 3:

- 82.
84.

Substitute for Articles 7, 8

7{a)

1983 THE FOLLOWING RESOLUTION WAS DULY

the entry for Clause 64 in Table A
follows:

Omit.

Omit.
Omit.

and ¢ the following:

There shall be 15 Directors of the
Company, of whom 8 shall be "A"
Directors and 7 shall be "R“
Directors. As at 2 December 1983,
the Directors of the Company shall
be:

VAT Registiation No. 243 4506 62
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7(b)

7(c)

7(4)

7(e)

"a" thectoré "p" Di'rectors

J F Denholm A M Robb
P G Cazalet L J A Collins
B N A Hardman P T Davies
C G Hoyer Millar Miss J Reid-Kay
B D/McPhail C H Cunningham
M I Law R G Sinclair

W F Hunt

The "A" Directors shall have power,
by a resolution in writing signed by
the majority of the "A" Directors
for the time being, to appoint any
person as an "A" Director to £ill a
vacancy amongst the "A" Ditectors
or, by a resolution in

writing signed by all the other "A"
Directors, to remove any “"A"
Director from office.

The Peninsular and Oriental

Steam Navigation Company shall have
power to apoint any person as a "B"
Director to £fill a vacancy amongst
the "B" Directors or at anytime to
remove any "B" Director from
office. Any such appointment or
removal shall be evidenced by notice
in writing to the Company signed by
a Director or the Secretary of The
Peninsular and Oriental Steanm
Navigation Company.

The quorum necessary for the trans-
action of the business of the
Ditrectors shall be 7, including at
least 4 "A" Directors.

The Directors shall from time

to time elect a Chairman of their
meetings who shall be an "A"
Ditector. If at any meeting the
Chairman is not present within 5
minutes after the time appointed for
holding the same, the Directors
present may choose one of the "A"
Directors present to be the Chairman

of that meeting.

The following powers of the
Directors shall not be exercised



CAP/RES

unless at least 5 of the "A"
Directors shall have consented,
either in writing or by voting in
favour of a resolution passed at a
meeting of the Ditectors, to the
particular exercise of that power
which is proposed:

{a} the allotment of any shares in
the Company.

{(b) the power to decline to
register any transfer of shares
pursuant to Article 2(c).

(¢) the appointment of any new
Trustee or new Trustees of The
P & O Group Pension Scheme.

{d} the alteration or cancellation
of any provision of the Trust
Déed or any of the sets of
Rules of The P & O Group
Pension Scheme or the adoption
of any additional set or sets
of Rules of that Scheme.

9 Notwithstanding any provision to the
contrary in these Articles or in
Table A, any power which, under any
other provision of these Articles or
of Table A or of the Companies Act
1948-83, is exerciseable by an
ordinary resolution of the Company
in general meeting shall not be
exerciseable except by passing a
special resolution of the Company in
general meeting.

Signed .

BPirector— ¥
Secretary

of Company ... Seefemer . ..
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No. 382817.

CERTIFICATE OF INCORPORATION.

3 hereby certify that P. & O. Pension Funps INVESTMENTS
Limitep is this day Incorporated under the Companies Act, 1929,

and that the Company is LIMITED. .

Given under my hand at Llandudno this twentieth day of

September One thousand nine hundred and forty-three.

P. EKE,

Assistant Registrar of Companies.
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THE COMPANIES ACT, 1929,

COMPANY LIMITED BY SHARES.

Memorandum of Dssociation

e— QF —

P. & 0. PENSION FUNDS INVESTMENTS LIMITED.

1. The name of the Company is “P. & O. PrnsioN Funbs
INVESTMENTS LIMITED."

2. The registered office of the Company will be situate in
England. )

3. The objects for which the Company is established are:—

(8) To act as atlorneys, nominees, agents
alone or jointly with any othet T persons, for
the trustees of The P. & aft Pension Fund
and The P. & O. Sea wn Fungand any other
pension or super i rovident funds

Company gr aly of its AssGciated or Subsidiary Com-
panies ?E’lo hold apy“property, securities or invest-
men nominees of 'any such trustees as aforesaid ang
deal ‘with the same as such Trustees may direct,

(0) To receive money, securities and property on depésit or
for safe custody or investment.

(¢) To subscribe for, buy, or otherwise acquiré and hold,
and to sell, exchange and dispose of, stocks, shares,

al Steam Navigation -



2

funds, bonds, debentures, debenture stock,.obligations,
securities and investments, however constituted and
wherever issued, and any options or rights in respect
thereof,

" (d) To buy or otherwise acquire and hold and to sell,
exchange or dispose of and to lend money on the
security of ground rents or other landed property or
freehold, leasehold or chattel real securities and any
options or rights in respect thereof.

(e) To draw, make, issue, accept, endorse, discount, colleco,‘
and negotiate cheques, bills of exchange, promissory
notes, drafts, coupons and negotiable or fransferable
mstruments

(f) To cause the Company to be registered or legally
recognised in any country or place.

(g) To do any or all of the foregoing things either alone or
in conjunction with or through the agency of others.

() To do all such other things as are incidental or condu-
cive to the attainment of the above objects.

4. The liability of the Members is limited.l/

5. The share capital of the Company is £100 divided into 100
shares of One Pound each. V

R W
R 510




No. 882817.

THE COMPANIES ACT, 1929.

SPECIAL RESOLUTION

P. & O. PENSION FUNDS INVESTMENTS
LIMITED.

Passed 11th December, 1947.

At an EXTRAORDINARY GENERAL MEETING of the
Members of the above-named Company, duly convened and held at
192, Leadenhall Street jn the City of London, on Thursday, the
11th day of December, 1047, the subjoined RESOLUTION was duly
passed as a SPECIAL RESOLUTION:— .

RESOLUTION.

That the provisions of the Company’s Memorandum of
Association with respect to its objects be altered by substituting
sor Sub-clause (a) of Clause 3 of the Memorandum the following
new sub-clause:—

““(a) Toactas trustees either alone or jointly with any
other person or persons of The P. & O. Shore Staff Pension v
Fund, The P. & O. Sea Staff Pension Fund or any other.
pension or superannuation funds, provident funds, widows
and orphan funds, or gimilar funds established by the
Pepinsular and Oriental Steain Navigation Company of
any of ils Associated or Subsidiary Companies, or (either
alone or jointly with any other person or persons) as
attorneys, nominees, agents or trustees for the drustees of
any such Fund or Funds as, aforesaid and to hold any
property, securities or investments as guch frusteec or as
nominees of any such trustees as aforesaid and deal with the

same accordingly.”

(signedy WILLIAM C. CURRIE,

e o e g Y S
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No. 382817,

THE COMPANIES ACT, 1929.

COMPANY LIMITED BY SHARES.

fMemoranvum of ssociation

P. & 0. PENSION FUNDS INVESTMENTS LIMITED.

As altered by a Speeial Resoluiion of the Company passed ou the

11th December, 1947.

— e P —————— e

1. The name of the Company is- “P & 0 Prysion Funps
InvestMENTS LiMmITED.’ :

2. The registered office of the Company will be situate in

England.

3. The objects for which the Company is established are:—

(a) To act as trustees either alone or joinlly with any other

(b)

person or persons of The P. & 0. Shore Staff Pension
Fund, The P. & O. Sea Staff Pension Fund or any other
pension or superannuation funds, provident funds,
widows and orphan funds, or similar funds established
by the Peninsular and Oriental Steam Navigation
Company or any of its Associated or Subsidiary Com-
panies, or (either alone or jointly with any other person
or persons) as atforneys, nominees, agents or trustees
for the trustees of any such Fund or Funds as aforesaid
and to hold any property, securities or investments as
such trustecs or as nominees of any such trustees as
aforesaid and deal with the same accordingly.

To receive money, securities and property on deposit or
for safe custody or inveslment.

e sl mee am aak



(c)

(d)

(8)

(t)

(g)

(h)

2

To subscribe for, buy, or otherwise acquire and hold,
and lo sel], exchange and dispose of, stocks, shares,
funds, bonds, debentures, debenture stock, obligations,
securitiez and investments, however constifuted and
wherever issued, and any options or rights in respect
thereof.

To buy or otherwise acquire and hold and to sell,
exchange or dispose of and to lend money on the
security of ground rents or other Janded property or
freehold, leasehold or chiaitel real securities and any
options or rights in respect thereof.

To draw, rmnke, issue, accept, endorse, discount, collect,
and negotiate cheques, bills of exchange, promissory
notes, drafts, coupons and negotiable or transferable

instruments.

To cause the Company to be registered or legally
recognised in any country or place.

To do any or all of the foregeing things either alone or
in conjunction with or through the agency of others.

To do all such other things as are incidental or condu-
cive to the attainment of the above objects.

4. The liability of the Members is limited.

5. The share capital of the Compuny is £100, divided into 100
shares of One Pound cach.

i

I,
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”

WE, the several persons whose names, addresses and descriptions
are subscribed, are desirous of being formed into a Company
in purpuance 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.

Number of Shares

NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBENS, taken by ench
Subseriber.

WILLIAM C. CURRIE,
Dinton ¥all, Aylesbury, Buckinghamshire, twenty-six

Shipping Manager.

A, O, LANG,
Lusmore, Aston’s Roud, Moor Park, Northwood, twenty-five

Shipping Munager.

12, Rutland Gate, London, 8.W.7, twenty-five

Merchant,

OHAS. W. ABTON,

30, Stone Hell Road, Winchmore Hill, N.21, four
Chartered Accountant.
1
A, W. GENT, . )
29, Wood Crest Road, Purley, Surrey, four
Shipping Company's Official.
W. C. MIZEN,
four

8, Ringwood Avenue, Finchley, N.2,

|
|
|
|
].

Department Manager,



4
Number of Bharcs
NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRISBERS. taken by cach
Bubscriber.
B, P. LYNDON,
16, Darlaston Road, Wimbledon, four-
: Marine Superintendent.
D. GOODSIR,
478, Eastern Avenue, Ilord, four
Superintendent Engineer.
8. RAWSON,
15, Montpelier Court, Ealing, W.5, ] four
Superintendent Purser.

DATED the 13th day of September, 1943.

WITNESS to the above signatures excepting that of Sir William
Currie:—
F. H. WOOTTON,
59, Murray Avenue,
Bromley, Kent,
Clerk.

WITNESS to the signature of Sir William Crawford Currie:—

HENRY BEAUCHAMP,
Principal Chaplain, R.AK,,
46, Pall Mall, W.1.

k.
A




THE COMPANIES ACT, 1929,

COMPANY LIMITED BY SHARES.

Articles of Aggociation

—= OF —-

P. & 0. PENSION FUMDS INVESTMENTS LIMITED,

As altered by a Special Resolution of the Company passed

on the 251d DPecember 1983

1. Subject as hereinafter. provided the Regulations contained
in Table “A’ in the First Schedule to the Companies Act, 1929
(bereinafter called ““Table A”), shall apply to this Company.

2. The Company is a Privaje’Company within the meaning of.
the Act, and accordingly:—

(8) The number of the Members of the Company {exclusive

(b)

of persons who are in the employment of the Company
and of persons who, having been formerly in the
employment of the Company, were  whilé in that
employment, and have confinued after the determina-
tion of that employment to be Members of the Company)
shall be limited to fifty. Joint holders of & share or
shares shall for this purpose be treated as a single
Member. .

No invitation shall be made to the public to subscribe
for any shares or debentures of the Company.

() The Directors may, in their absolute discretion, decline

to register any transfer of shares without assigning any
reason for such refusal,
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3, The following Provisions of Table A shall be aﬂtered, modified,
omitted, or replaced ip the manner and to the exXtent set oPposite to the
Same respectively:—

L)
"Number of Alteration,
Clause ip Modiﬁcauon, Extent of Alteration,
Table 4, Omission or Modification, Omission or Substitutlon.
Substitution.

—_—

19. Omit The first sentence and the word *also" immediately before
the words "suspend the registration™",

39, Substitute The word "Directors" for the words from "Company ip
General Meeting" to the end of the clause,

44, Insert The words "appointment and" before the words "fixing
of the remuneration of the Auditors"®,

45, Substitute The word "two" for the word "three",

50, Substitute The words "any Member Present in person or by pProxy
and entitled to vote" for the words "at least three Mem-

- bers present in person or by PTOXYy, entitled to vote
Or by one Member or two Members S0 present and entitled
if that Member or those twg Members together hold not
less than 15 per cent., of the paid-up capital of the
Company".

64, Omit

66, Omit

71, Insert Yor of 3 Committee of the Boardg duly authorised ip that
behalf" after the words "the Board of Directors",

71, Substitute *and in the Presence of three Directors wheo shall sign
every instrument to which the seal is go affixed iy
their Presence" for the words "and in the bPresence of
a Director and of the Secretary" and all the words there-
after down to the end of the clause,

72. Omit Paragraph {a) and a1 the words ip the clause after
the words "in writing o the Company", and add the
following words at the end of the clause: "Subject to
due compliance with the Provisions of Section 149 of
the Act a Director may contract with Or may be interested
in any contract or arrangement with the Company without
being accountable for any benefits derived by him there-
from, ang may vote as g, Director °n any contract or
arrangemen+ in which he ig interested and wupon any
matters arising thereout, and may be counted in 5 quorum
at any meeting at which the same ig consideredg",

73-80 Omit
inclusive

82, Omit

84, Omit

4, The Company shalil not be bound by or be compelled in any way to

recognise,

respect

even when having notice thereor, any trust or any right in

of a share other than 2n absolute right thereto ip
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the registered holder thereof for the time being or such other rights in
case of transfer of transmission as are mentioned In Table A,

- 5.° A Director shall not be required to hold any share qualification.
6. Notice of any meeting of Directors or of any Committee of the
Board need not be sent to a Director who is for the time being out of the
United Kingdom, and a resolution in writing signed by all the Directors
or by all the members of a Committee for the time being in the United Kingdom
shall be as valid and effectual as if it had been passed at a meeting of
the Directors or of such Committee duly convened and held.

7{a). There shall be 15 Directors of the Company, of whom 8 shall
be "A" Divectors and 7 shall be "B" Directors. As at 2 December 1983, the
Directors of the Company shall bes-

YA" Directors "B" Directors
J F Denholm A M Robb
P G Cazalet L J A Collins
B N A Hardman P T Davies
C G Hover Millar Miss J Reid-Kay
) B P McPhail C H Cunningham
M I Law R G Sinclair
. W F Hunt
7(b). The "A" Directors shall have power, by a resolution in writing

signed by the majority of the "A" Directors for the time being, to appoint
any person as an "A" Director to fill a vacancy amongst the "A" Directors
or, by a resolution in writing signed by all the other "A" Directors, to
Temove any "A" Director from office.

T(c). The Peninsular and Oriental Steam Navigation Company shall
have power to appoint any person as a "B" Director to fill a vacancy amongst
the "B" Directors or at anytime to remove any "B* Director from office.
Ary such appointment or removal shall be evidenced by notice in writing
to the Company signed by a Director or the Secretary of The Peninsular and
Oriertal Steam Navigation Company.

7(d). The quorum hecessary for the transaction of the business of
the Directors shall be 7, including at least 4 *A" Directors.

T7(e), The Directors shall from time to time elect a Chairman of thelir
meetings who shall be an "A" Director, If at any meeting the Chairman is
not present within 5 minutes after the time appointed for holding the same,
the Directors present may choose one of the "A" Directors present to be
the Chairman of that meeting,

8. The following powers of the Directors shall not be exercised unless
at least 5 of the "A" Directors shall have consented, either in writing
or by voting in favour of a resolution passed at a meeting of the Directors,
to the particular exercise of that power which is proposed:-

(a) the allotment of any shares in the Company.

{t) the power to decline to register any transfer of shares pur-
suant to Article 2(c).

(c) the appointment " any new Trustee or new Trustees of The
P & O Group Per.: .1 Scheme.
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(d) the alteration or cancellation of any provision of the Trust
Deed or any of the sets of Rules of The P & © Group Pension
. Scheme or the adoption of any additional set or sets of Rules

! of that Scheme.

9. Notwithstanding any provision toc the contrary in these Articles
or in Table A, any power which, under any other provision of theses Articles
or of Tablie A or of the Companies Act 1948-83, is exerciseable by an ordinary
resolution of the Company in general meeting shall not be exerciseable except
by passing a special resolution of the Company in general meeting.

10, Without prejudice to the generality of the provisions of Clause
85 of Table A, the Directors may delegate to a Committee consisting of not
less than three members of the Board all duties and powers in relation to
the property, securities and investments held by the Company as nominee
of the Trustees of any particular pension or other fund, including the power
to resolve upon the sealing of any documents relating thereto,

11, A resoluticon in writing signed by not less than three-fourths
of the Members of the Company entitled to be present and vote at General
Meetings shall be as valid and effectual as if it had been pPassed at a meet-
ing of- Members duly convened and held, but this shall not apply to a resol-
ution in respect of any matter which by the Act or by these Articles is
directed to be dealt with by a Special or Extraordinary Resolution or by
the Company in General Meeting.

12, Subject to the provisions of Section 152 of the Companies Act,
1929, no Director or other officer of the Company acting in good faith and
within the scope of his duties or what he believes to be the scope of his
duties shall be 1liable for any loss, damage or misfortune whatever which
may occur, whether the same be occasioned by any mistake, error, oversight
or omission on his part or not, and it shall be the duty of the Company
to indemnify him from and against all actions, proceedings, damages, costs,
claims and demands which may be awarded or made against him or which he
may become liable to pay by reason of any act or thing done or omitted in
the performance of his duties.

- 13. Every Director, Manager or Officer cof the Company or any person
(whether an officer of the Company or not) employed by the Company as Auditor,
shall be indemnified out of the funds of the Company against all liability
incurred by him as such Director, Manager, Officer or Auditor, in defending
any proceedings, whether civil or criminal, in which judgment is given in
his favour or in which he is acquitted or in connection with any application
under Section 372 of the Act, in which relief is granted to him by the Court
if such proceedings or application relate to the Company's affairs.

14, Any Director or the Secretary or any other pPerson appointed by
the Directors for the purpose shall have power to authenticate any documents
affecting the constitution of the Company (including the Memorandum and
Articles of Association) and any resolutions passed by the Company or by
the Board or by any Committee of the Board, and any books, records, accounts
or documents relating to the business of the Company, and te certify copies
thereoi or extracts therefrom as true copies or extracts,
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Namres, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS,

WILLIAM C. CURRIE,
Dinton Hall, Aylesbury, Buckinghamshire, . -
« Shipping Manager.

A, 0. LANG,
Lusmore, Aston’s Road, Moor Park, Northwood,
Bhipping Manager.

G. F. HOTBLACK,
12, Rutland Gate, London, B.W.7,
Merchant.

CHAS. W. ASTON,
80, Stone Hall Road, Winchmore Hill, N.21,
Chartered Accountant.

A. W. GENT,
29, Wood Crest Road, Furley, Surrey,
Shipping Company’s Official. -

W. C. MIZEN, B
8, Ringwood Avenue, Finchley, N.2,

Department Manager.

4

. P. LYNDON,
16, Darlaston Road, Wimbledon, 8.W.19,

Marine Superintendent.
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NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS.

D. GOODSIR,
478, astern Avenue, Iiford,

Superintendent Engineer.

3. RAWSON,
15, Montpelier Cowrt, Raling, W.5,

Superintendent Purser.

DATED the 13th day of September, 1943.

WITNESS to the above signatures excepting that of Sir Willlam
Currie:—

¥, H. WOOTTON,
59, Murray Avenue,
Bromley, Kent,

Clerk,

WITNESS to the signature of Sir William Crawford Currie:—

HENRY BEAUCHAMP,
Principal Chaplain, R.A.F,,
- 46, Pall Mall, W.1,

st b oeaee aptema AT N
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COMPANIES ACT 1985 _N_C_)_.382817

PsO PENSION FUNDS INVESTMENTS LIMITED
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passed as a special resolution at

The following resolution was
1 Meeting of the Company on 30

the forty third Annual Genera
Septermber 1986.

SPECIAL RESOLUTION

THAT as the Company is doxrmant as defined in Section 252 of the
Companies Act 1983 auditors shall not be reappointed.

’&4./‘7

.

J M CROSSMAN

Secretary
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NO. 382817

COMPANIES ACT_1985 - )

IO

P&0 PENSION FUNDS INVESTMENTS LIMITED

SPECIAL RESOLUTION

The Company passed the following resolution as a
special resolution on 27 January 1987:

"THAT the regulations contained in the document
attached hereto marked "A" and for the purpose of
identification signed by 0 J D Marriott be and they are
hereby approved and adopted as the articles of
association of the Company in substitution for and to
the exclusion of the existing articles of association.”

e
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THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

\ ¥
(QC("J;*/ IAM
ARTICLES OF ASSOCIATION

of

P & O PENSION FUNDS INVESTHENTS LIMITED

INTERPRETATION

1. In these regulations:-

"the Act” means the Companies Act 1985 including any statutory
modification or re-enactment thereof for the time being in force.

"the articles" means the articles of the company

"clear days” in relation to the period of a notice means that veriod
excluding the day when the notice is given or deemed to be given and the
day for which it is given or on which it is to take effect.

"executed"” includes any mode of exacution
"office"” means the registered office of the company.

"the holder®™ in relation to shares means the¢ member whose name is entered
in tlie register of members as the holder of the shares.

"the seal™ means the common seal of the company.

"secretary” means the secretary of the company or any other pe}son
appointed to perform the duties of the secretary of the company, including

a joint, assistant or deputy secretary.
"the United Kingdom™ means Great Britain and Northern Ireland.

Unless the context otherwise reguires, words or expressions contained in
these regulations bear the same meaning as in the Act but excluding any
statutory modification thereof not in force when these regulations become
binding on the company. Table A (as prescribed by requlations made under
the Companies Act 1985) shall not apply to the company.

SHARE CAPITAL

2. The company shall not be bound by or be compelled in any way to recognise,
even when having notice thereof, any trust or any right in respect of a
share other than an absolute right thereto in the registered heolder
thereof for the time being or such other rights in case of transfer or
transmission as are menticned elsewhere in the articles.

SHARE CERTIFICATES

3. Every member, vpon becoming the holder of any shares, shall bz antitled
without payment to one certificate for all the shares of each class held
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by him (and, upon transferring a part of his holding of shares of any é;ﬂ’ﬂ

class, to a certificate for the balance of such holding) or several
certificates each for one or more of hils shares upon payment for every
certificate after the first of such reasonable sum as the directors may
determine. Every certificate shall be sealed with the seal and shall
specify the number, class and distinguishing numbers (if any) of the
ahares to which it relates and the amount or respective amounts paid up
thereon. "The company shall not be bound to issue more than one
certificate for shares held jointly by several persons and delivery of a
certificate to one joint holder shall be a sufficient delivery to all of
them.

1f a share certificate is defaced; worn~-out, lost or destroyed, it may be
renewed on such terms (if any) as to evidence and indemnity and payment
of the expenses reasonably incurred by the company in investigating
evidence as the directors may determine but otherwise free of charge, and
{in the case of defacement or wearing~out) on delivery up of the old
certificate.,

TRANSFER OF SHARES

5.

10.

The instrument of transfer of a share may be in any usual form or in any
other form which the directors may approve and shall be executed by or on
behalf of the transferor.

The directors may, in their absolute discretion and without assigning any
reason therefor, decline to register any transfer of any share.

1f the directors refuse to register a transfer of a share, they shall
within two months after the date on which the transfer was lodged with the
company send teo the transferee notice of the refusal.

The regiscration of transfers of shares or transfers of any class of
shares may be suspended at such times and for such periods (not excecding
thirty days in any year) as the directors may determine.

No fee shall be charged for the registration of any instrument of transfer
or other document relating to or affecting the title to any share.

The company shall be entitled to retain any instrument of transfer which
is registered, but any instrument of transfer which the directors refuse
o0 register shall be returned to the person lodging it when notice of the
refusal is given.

TRANSMISSION OF SHARES

11.

12.

If a member dies the survivor or survivors where he was a joint holder,
and his personal representatives where he was a sole holder or the only
survivor of joint holders, shall bhe the only persons recognised by the
company as having any title to his interest; but nothing herein contained
shall release the estate of a deceased member from any liability in
respect of any share which had heen jointly held by hinm.

A person becoming entitled to a share in consequence of the death or
bankruptcy of a member shall have the rights to which he would be entitled
if he were the holder of the share, except that he ghall not, before being
registered as the holder of the share,-be entitled in respect of it to

2
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attend or vote af any meeting of the company or at any mseparats meeting cf
the holders of any class of shares in the company.

GENERAL MEETINGS

13. All general meetings other than annual general meetings shall be called
extraordinary general meetings.

14. The directors may call general meetings and, on the requsition of members
pursuant to the provisions of the Act, shall forthwith proceed tc convene
an extr~ordinary general meeting for a date not latar than eight weeks
after sicelpt of the reguisition. 1If there are not within the Unijted
Kingdom sufficient directcrs to call a general meeting, any director or
any member of the company may call a general meeting.

NOTICE OF GENERAL MEETINGS

15, A general meeting shall be ecalled by at least twenty-one clear days’
notice but may be called by shorter notice 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 any other meeting, by a majority in number of
the members having a right to attend and vote being a
majority together holding not less than ninety-five per cent
in nominal value of the shares giving that right.

The notice shall specify the time and place of the meeting and the general
natvre of the business to be transacted and, in the case of an annual
general meeting, shall specifv the meeting as such.

Subject to the provisions of the articles and teo any restrictions imposed
on any shares, the notice shall be given to all the members, to all
persons entitled to a share in consequence of the death or bankruptcy of a
member and to the directors and auditors.

16. The accidental omission to give notice of a meeting to, or the non-receipt
of notice of a meeting by, any person entitled to receive notice shall not
invalidate the proceedings at that meeting.

PROCEEDINGS AT GENERAL MEETINGS

17. No business shall be trapsacted at any meeting unless a guorum is
pPresent. Two persons entitled to vote upon the business to be transacted,
each being a member or a proxy for a member or a duly authorised
representative of a corporation, shall be a quorun.

18. If such a gquorum is not present within half an hour from the time
appointed for the meeting, or if during a meeting such a quorum ceases to
be present, the meeting shall stand adjourned to the same day in the next
week at the same time and place or to such time and Place as the directors
may determine, and if at the adjourned meeting a quorum is not present
within half an hour from the time appointed for the meeting, the members
present shall be a quorunm.

19. The chairman of the board of directors or in his absence some other "a"
divector nominated by the directors shall preside as chairman of the

3




21.

22.

23.

24.

25.

26.

27.

5™

meeting, but if peither the chairman nor such other director (i any} be
present within Zifteen minutes &fter the time appointed for helding the
meeting and willing to act, the directors present shall elect one of their
number to be chairman provided that he is an "A" director.

If no director is willing to act as chairman, or if no director in present
within fifteen minutes after the time appointed for holding the meeting,
the members present and entitled to vote shall choose one of their number
to be chairman.

A director shall, notwithstanding that he is not a member, be entitled to
attend and speak at any general meeting and at any separate meeting of the
holders of any class of shares in the company.

The chairman may, with the consent of a meeting at which a gquorum is
present (and shall if so directed by the meeting}, adjourn the meeting
from time to time and from place to place, kut no business shall be
transacted at an adjourned meeting other than business which might
properly have been transacted at the meeting had the adjournment not taken
place. When a meeting is adjourned for fourteen days or more, at least
seven clear days' notice shall be given specifying the time and place of
the adjourned meeting and the general nature of the business to be
transacted. Otherwise it shall not be necessary to give any such notice.

A resolution put to the vote of a meeting shall be decided on a show of
hands unless before, or on the declaration of the result of, the show of
hands a poll is duly demanded. Subject to the provisions of the Act, a
poll may be demanded:-

(a) by the Chairman; or
(b) by one member present in person or by proxy

and a demand by a person as a proxy for a member shall be the same as “a
demand by the member

Unless a poll is duly demanded a declaration by the chairman that a
resolution has been carried or carried unanimously, or by a particular
majority, or lost, or not carried by a particular majority and an entry to
that effect in the minutes of the meeting shall be conclusive evidence of
the fact without proof of the number or proportion of the votes recorded
in favour of or against the resolution.

The demand for a poll may, before the poll is taken, be withdrawn but only
with the consent of the chairman and a demand sc withdrawn shall not be
taken to have invalidated the result of a show of hands declared before
the demand was made.

A poll shall be taken as the chairman directs and he may appoint
scrutineers (who need not be members) and fix a time and Place for
declaring the result of the poll. f%he result of the poll shall be deemed
to be the resolution of the meeting at which the poll was demanded.

In the case of an equality of votes, whether on a show of hands or on a
poll, the chairman shall be entitled to a casting vote in addition to
any other vote he may have.
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28,

29.

30.

3.

VOTES

A poll demanded on the election of a chairman or on a question of
adjournment shall be taken forthwith. A poll demanded on eny other
guestion shall be taken either forthwith or at such time and place as the
chalrman directs not being more than thirty days after the poll is
demanded. ‘Ihe denand for a poll shall not prevent the contimiance of a
meeting for the transaction of any business other than the question on
which the poll was demanded. I1f a poll is demanded before the declaration
of the result of a show of hands and the demand is duly withdrawn, the
meeting shall continue as if the demand had not been made.

No notice need be given of a poll not taken forthwith if the time and
place at which it is to be taken are anncunced at the meeting at which it
is demanded. In any other case at least meven clear days' notice sghall be
given specifying the time and place at which the poll is to be taken.

A resclution in writing executed by or on behalf of at least three-
quarters of the members who would have been entitled to vote upon 1t 1f it
had been proposed at a general meeting at which they were present {or by
or on behalf of all such members, if the resclution is in respect of a
matter which the Act requires to be dealt with by a special resolution)
shall be as valid and effectual as it it had been passed at a general
meeting duly convened and held and may consist of several instruments in
the like form each executed by or on behalf of one or more members.

Notwithstanding anything to the contrary im the articles, any power which,
under any provision of the Act, is exercisable by an ordinary resolution
of the company in general meeting shall not be exercisable except by
passing a special resolution of the company in general meeting.

OF MEMBERS

32.

33.

34.

35.

36.

Subject to any rights or restrictions attached to any shares, on a show of
hands every member who (being an individual) is present in person or -
{being a corporation) is present by a duly authorised representative. nai
being himself a member entitled to vote, shall have one vote and on a poll
every member shall have one vote for every shaxe of which he is the
holder-.

In the case of joint holders 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 seniority shall be determined by the
order in which the names of the holders stand in the register of members.

¥o member shall vote at any general meeting or at any separate meeting of
the holder of any class of shares in the company, either ia person or by
proxy, in respect of any share held by him unless all moneys presently
payable by him in respect of that share have been paid.

No objection shall be raised to the qualification of any voter except at
the meeting or adjourned meeting at which the vote objected to is
tendered, and every vote not disallowed at the meeting shall be wvalid.
Rny objection made in due time shall be referred to the chairman whose
decision shall be final and conclusive.

On a poll votes may be given either personally or by proxy. A member may
appoint more than one proxy to attend on the same occasion.

5
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37.

3B.

39.

S M

An lnstrument appointing a proxy shall be in writing, executed by or on
behalf of the appointor and shall be in the following form (or in a form
ags near thereto as circumstances allow or in any other form which 1is npsual
or which the directors may approve):-

"P & O Pension Punds Investments Limited

1/ve, of being a
member /members of the above-named company, hereby appoint
of

; or failing him,
of , 4s my/our proxy to vote in my/our name(s) and on
my/our behalf at the annual/extracrdinary general meeting of the company
to be held on 19 and at any adjournment therecof.
Signed on 19 "

Where it iz desired to afford members an opportunity of instructing the
proxy how he shall act the instrument appointing a proxy shall be in the
following form (or in.a form as near thereto as circumstances allow or in
any other form which is usual or which the directors may approve):-

"p 5 O Pension Funds Investments Limited
1/We, 10f

, being a member/members
of the above-named company, hereby appoint

of
. or failing him,
of . as my/our proxy to vote in my/our name(s) and on my/our
behalf at the annual/extraordinary general meeting of the company to be
held on 19 , and at any adjournment thereof.

This form is to be used in respect of the resolutions mentioned below as
follows: .

Resolution No.1 *for*against
Resolution No.2 *for*against

*Strike out whichever is not desired.

Unless otherwise instructed, the proxy may vote as he thinks fit or
abgstain from voting.

Signed this day of 19 "

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

{a) be deposited at the office or at such other place within the
United Kingdom as is specified in the notice convening the
meeting or in any instrument of proxy sent out by the
company in relation to the meeting not less than 48 hours
before the time for holding the meeting or adjourned meeting
at which the person named in the instrument proposes to
vote; or
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(b) in tha case of a poll taken more than 48 houre after it is
demanded, be deposited as aforesaid after the poll has been
demanded and not leas than 24 hours before the time
appointed for the taking of the poll; or

{c) where the poll is not taken forthwith but is taken not more
than 48 hours after it was demanded, be delivered at the
meeting at which the poll was demanded to the chairman or to
the secretary or to any director:

and an instrument of proxy which is not deposited or delivered in a manner
go permitted shall be invalid.

A vote given or poll demanded by proxy or by the duly authorised
representative of a corporation shall be valid notwithstanding the
previous determination of the authority of the person voting or demanding
a poll unless notice of the determination was received by the company at
the office or at such other place at which the instrument of proxy was
duly deposited before the commencement of the meeting or adjourned meeting
at which the vote is given or the poll demanded or {in the case of a poll
taken otherwise than on the same day as the meeting or adjourned meeting)
the time appointed for taking the poll.

POWERS OF DIRECTORS

41.

42.

43.

44.

45.

Subject to the provisions of the Act, the memorandum of association of the
company and the articles and to any directions given by special
resolution, the business of the company shall be managed by the directors
who may exercise all the powers of the company. HNo alteration of the
memorandum or articles and no such direction shall invalidate any prior
act of the directors which would have been valid if that alteration had
not been made or that direction had not been given. The powers given by
this regulation shall not be limited by any special power given to the
directors by the articles and a meeting of directors at which a gquorum is
present may exercise all powers exercisable by the directors. '

The directors may, by power of attorney or otherwise, appoint any person
to be the agent of the company for such purposes and on such conditions as
+hey determine, including authority for the agent to delegate all or any
of his powers.

A director shall not require any share gualification.

The directors may delegate any of their powers including the power to
resolve upon the sealing of any documents relating thereto to a committee
consisting of not less than three members of their body. Any committee so
formed shall in the exercise of the powers so delegated conform to any
requlations that may be imposed on it by the directors. 1In particular,
the directors may form such a committee for the purpose of and delegate to
it all or any of their powers in relation to a particular pension fund or
other trust of which the company is a trustee or in respect of which the
company acts as a nominee or administrator. The directors may also
delegate any of their powers to any person or body of persons upon such
terms and conditions and with such restrictions as the directors think
fit.

The following powers of the directors shall not be exercised unless at
least 5 of the "A" directors shall have consented, either in writing or by
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voting in favour of a resclutlon passed at a meeting of the directors, to
the particular exercise of that power which i3 proposed:-

{a) the sllotment of any shares in the company

{b) the power to decline to register eny transfer of shares pursuant to
regulation 6

(c) the appointment of any new trustee or new trustees of the P&O Group
Pension Scheme, and

(d) the alteration or caacellation of any provision of the Trust Deed
or any of the sets of Rules of the P&0O Group Pension scheme or the
adoption of any additional set or sets of Rules of that Scheme.

46. Any director or the secretary or any other person appointed by the
directors for the purpose shall have power to authenticate any documents
affecting the constitution of the company (including the Memorandum and
Articles of Association) and any resolutions passed by the company or by
the directors or by any committee of the directors, and any books,
records, accounts or documents relating to the business of the company,
and to certify copies thereof or extracts therefrom as true copies or
extracts.

DISQUALIFICATION AND REMOVAL OF DIRECTORS

47. The office of a director shall be vacated if:~-

{a) he ceases to be a director by virtue of any provision of the Zet
or he becomes prohibited by law from being a director; or

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

(c) he is, or may be, suffering from mental disorder and either -

{i1) he is admitted to hospital in pursuance of an application
for admission of or treatment under the Mental Health Act
1983 or, in Scotland, an application for admission under the
Mental Health (Scetland) Act 1960, or

(ii) an order is made by a court having jurisdiction (whether in
the United Kingdom or elsevwhere) in matters concerning
mefkta) slisorder for his detention or for the appointment of
% ¥Feceives, curator bonis or other person to exercise powers
wirh respect to his property or affairs; or

(d) he rerigns his office by notice te the company: or

(e) he is required in writing to resign by all his co-directors

DIRECTORS' EXPENSES

48. No director or other officer of the company acting in good faith and
within the scope of his duties or what he believes to be the scope of his
duties shall be liable for any loss, damage or misfortune whatever which
may occur, whether the same be occasioned by any mistake, error, oversight
or omission on his part or not.
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The directors may be paid all travellling, hotel, and other expenses
properly incurred by them in connection with their attandance at meetings
of directors or committees of directors or general meetings or geparate
meetings of the holders of any class of shares or of debentures of the
company or otherwise in connection with the diacharge of their duties.

DIRECTORS' APPOINTMENTS AND INTERESTS

50'

51.

52.

513.

(a) There ghall be 15 directors of the Company, of whom 8 shall be "A"
directors and 7 shall be "B™ directors

{b) The "A" directors shall have power, by a resolution in writing
signed by the majority of the "A" directors for the time being, to
appoint any person as an "A" director to fill a vacancy amongst the
"A" directors, or, by a resolution in writing signed by all the
other "A" directors, to remove an "A" director from office

{c) The Peninsular and Orient Steam Navigation Company shall have power
to appoint any person as a "B" director to fill & vacancy amongst
the "B" directors or at any time to remove any "B" director from
office. Any such appointment or removal shall be evidenced by
notice in writing to the company signed by a director or the
gecretary of The Peninsular and Orient Steam Ravigation Company.

Subject to the provisions of the Act, the directors may appoint one or
more of their number to the office of managing director or to any other
executive office under the company and may enter into an agreement or
arrangement with any director for his employment by the company orx for the
provision by him of any services outside the scope of the ordinary duties
of a director. Any such appointment, agreement or arrangement may be made
upon such terms as the directors determine and they may remunerate any
such director for his services as they think fit. Bany appointment of a
director to an executive office shall terminate if he ceases to be a
director but without prejudice to any claim to damages for breach of. the
contract of service between the director and the company. '

Subject to the provisions of the Act, and provided that he has disclosed
to the directors the nature and extent of any material interest of his, a
director notwithstanding his office -

(a) may be a party to, or otherwise interested in, any transaction or
arrangement with the company or in which the company is otherwise
interested:;

{(b) may be a director or other officer of, or employed by, or a party

to any transaction or arrangement with, or otherwise interested
in, any body corporate promoted by the company or in which the
company is otherwise interested; and

(c) shall not, be reason of his office, be accountable to the company
for any benefit which he derives from any such office or employment
or from any such transaction or arrangement or from any interest in
any such body corporate and no such tramsaction or arrangement
shall be liable to be aveided on the ground of any such interest or
benefit

For the purposes of regulation 52

9




SiuTan o

5™

{e) a ganeral notice given to the directors that & iiirsctor is to be
regarded as having an interest of the nature and extznt specified
in the notice in any transaction or arrangement in which a
specified person or class of peraons is interested shall bhe deemed
to be a disclosure that the director has an interest in any such
transaction of the nature and extent so specified; and

ib) an interest of which a director has no knowledge and of which it is
unreagonable to expect him to have knowledge shall not be treated
&5 an interest of his.

DIRECTORS' GRATUITIES AND PEHSIONS

54.

The directors may provide benefits, whether by the payment of gratuities
or pensions or by, insurance or otherwise, for any director who has held
but no longer holds any executive office or employment with the company or
with any body corporate which is or has been a subsidiary of the company
or a predecessor in business of the company or of any such subsidiary, and
for any member of his family (including a spouse and a former spouse)} or
any person who is or was dependent on him, and may (as well before as
after he ceased to hold such office or employment) contribute to any fund
and pay premiums for the purchase or provision of any such benefit.

PROCEEDINGS OF DIRECTORS

55.

56.

~J

"

58.

59,

Subject to the provisions of the articles, the directors may regulate
their proceedings as they think fit. A director may, and the secretary at
the request of a director shall, call a meeting of the directors. It
shall not be necessary to give notice of a meeting to a director who is
absent from the United Kingdom. Questions arising at a meeting shall be
decided by a majority of votes. In the case of an eguality of votes, the
chairman shall have a second or casting vote.

The quorum necessary for the transaction of the business of the directors
shall be 7, including at least 4 "A" directors. .

The continuing directors or a sole continuing director may act
notwithstanding any vacancies in their number, but if the number of
directors is less than the number fixed as the guorum, the continuing
directeors or director may act only for the purpose of filling vacancies or
of calling a general meeting.

The directors shall from time to time elect a chairman of the board of
directors who shall be an "A" director and may at any time remove him from
that office. Unless he is unwilling to do so, the director so appointed
shall preside at every meeting of directors at which he is present. But
if there is no director holding that office, or if the director holding it
is unwilling to preside or is not present within five minutes after the
time appointed for the meeting, the directors present may appoint one of
the other "A" directors present tc be chairman of the meeting.

All actsg done by a meeting of directors, or of a committee of directors,
or by a person acting as a director shall, notwithstanding that it be
afterwards discovered that there was a defect in the appointaient of any
director or that any of them were disgqualified from holding office, or had
vacated office, or were not entitled to vote, be as valid as if every such
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) pereson had been duly appointed ané was qualified and had continued to be .a ;
director and had been mntitled to wote.

60. Notice of any meeting of directors or of any committee of directors need
not be sent to a director who is for the time being out of the United
Kingdom, and a resolution in writing signed by all the directors entitled
to receive notice of a meeting of directors or of all the members of a
committee of directors for the time being in the United Kingdom shall be
as valid and effectual as if it had been passed at a meeting of directors
or (as the case may be) a committee of directors duly covened and held and
may consist of several documents in the like form each signed by one or
more directors.

61, Subject to making the disclosure required by the Act, a director shall be
entitied to vote in respect of any contract or arrangment in which he is
interested and, if he shall do so, his vote shall be counted and he may be
taken into account in ascertaining whether a quorum is present.

62. A director shall not be counted in the quorum present at a meeting in
relation to a resolution on which he is not entitled to vote.

63. The company may by special resolution suspend or relax to any extent,
either generally or in respect of any particular matter, any provision of
the articles prohibiting a director from voting at a meeting of directors
or of a committee of directors.

64. Where proposals are under consideration concerning the appointment of two
or more directors to offices or employments with the company or any body
corporate in which the company is interested the Proposals may be divided
and considered in relation te each director separately and (provided he is
not for another reason precluded from voting) each of the directors
concerned shall be entitled to vote and be counted in the guorum in
respect of each resolution except that concerning his own appointment.

65. If a question arises at a meeting of directors or of a committee of -
directors as to the right of a director to vote, the gquestion may, before
the conclusion of the meeting, be referred to the chairman of the meeting
and his ruling in relation te any director other than himself shall be
final and conclusive.

SECRETARY
66. Subject to the provisions of the Act, the secretary shall be appointed by
the directors for such term, at such remuneration and upon such conditions

as they may think fit; and any secretary so appointed may be removed by
them‘

MINUTES

67. The directors shall cause minutes to be made in books kept for the
purpose -~

(a) of all appointments of officers made by the directors; and

(b) of all proceedings at meetings of the company, of the holders of
any class of shares in the company, and of the directors, and of
committees of directors, including the names of the directors

present at each such meeting.
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THE SEAL

68,

The peal shall only be used by the authority of the directors or of a
committee of directors authorised by the directors. The directors may
determine who shall sign any instrument to which the mseal is affixed and
unless otherwise po determined it shall be signed by a dirmctor and by the
secretary or by & second director.

ACCOUNTS

69,

No member shall {as such) have any right of inspecting any accounting
records or other book or document of the company except as conferred by

statute or authorised by the directors or by special resolution of the
company .

NOTICES

70.

1.

72.

73.

74.

75.

Any notice to be given to or by any person pursuant to the articles ghall

be in writing except that a notice calling a meeting of the directors need
not be in writing.

The company may give any notice to a member either personally or by
sending it by post in a prepaid envelope addressed to the member at his
registered address or by leaving it at that address. ¥In the case of joint
helders of a share, all notices shall be given to the joint holder whose
name stands first in the register of members in respect of the jeint
holding and notice so given shall be sufficient notice to all the joint
holders. A member whose registered address is not within the United
Kingdom and who gives to the company an address within the United Kingdom
at which notices may be given to him ghall be entitled to have notices
given to him at that address, but otherwise no such member shall be
entitled to receive any notice from the company.

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

Every person who becomes entitled to a share shall be bound by any notice
in respect of that share which, before his name is entered in the register

of members, has been duly given to a person from whom he derives his
title.

Proof that an envelope containing a notice was properly addressed, prepaid
and posted shall be conclusive evidence that the notice was given. &

notice shall be deemed to be given at the expiration of 48 hours after
the envelope containing it was posted.

A notice may be given by the company to the persons entitled to a share in
consequence of the death or bankruptcy of a member by sending or
delivering it, in any manner authorised by the articles for the giving of
notice to a member, addressed to them by name, or by the title of
representatives of the deceased, or trustee of the bankrupt or by any like
description at the address, if any, within the United Kingdom supplied for
that purpose by the persons claiming to be so entitled. Until such an
address has been supplied, a notice may be given in any manner in which it
might have been given if the death or bankruptcy had not occurred.

12
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WINDING UP

76,

77,

e

If the company is wound up, the liguidator may, with the sanction of a
apecial resolution of the company and any other sanction reguired by the
Act, divide among the members in mpecie the whole or any part of the
ansets of the company and may, for that purpose, value any assats and
determine how the division shall be carried out as between the members or
different classes of members. The liquidator may, %ith the like sanction,
vest the whole or any part of the assets in trustees upon such trusts for
the benefit of the members as he with the like sanction determines, but no
member shall be compelled to accept any assets upon which there is a
liability.

Every director, agent, auditor, secretary and other officer of the company
shall be entitled to be indemnified out of the assets of the company
against all losses cir Aiabilities (including any such liability as is
referred to in section 310 of the Companies Act 1985) which he may incur
in the execution of the duties of his office or otherwise in relation to
that office, and no director or other officer shall be liable for any
loss, damage or misfortune which may happen to or bhe incurred by the
company in consequence uf his execution of the duties of his office or
otherwise in relation toc that office. This regulation ghall only become
effect so far as its provisions are not aveided by the said section.

13
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THE COMPANIES ACT 1985 /”//

COMPANY LIMITED BY SHARES.

P. & O. PENSION FPUNDS INVESTMENTS LIMITED

MEMORANDUM

AND

ARTICLES OF ASSOCIATION

Incorporated the 20th day of September, 1943.

Memorandum altered by Special Reselution

dated 11th December 19247.

Articles adopted by Special Resolation

dated 27th January 1987.
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3gzg17.

CERTIFICATE OF INCORPORATION.

I HEREBY CERTIFY that P. & Q. PENSION FUNDS INVESTMENTS LIMITED
is this day Incorporated under the Companies Act, 1929, and that

the Company is LIMITED.

GIVEN under my hand at ILlandudno this twentieth day of September

One thousand nine hundred and forty-three.

P. EKE,
Assistant Registrar of Companies
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THE COMPRNIES ACT 1929

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

of

P, & O. PENSION FUNDS INVESTMENTS LIMITED

name of the Company is "P. & O. PENSION FUNDS IMVESTMENTS LIMITED."

The registered office of the Company will be situate in England

The objects for which the Company is established are:~

{a)

{(b)

(c)

(a)

(e)

(£)

(q)

(h)

To act as trustees either alone or jointly with any other person or
persons of The P. & O. Shere Staff Pension Fund, The P. & O. Sea
Staff Pension Fund or any other pension or superannuation funds,
provident funds, widows and orxphan funds, or similar funds
established by the Peninsular and Oriental Steam Navigation Complany
or any of its Asscociated or Subsidiary Companies, or (either alone

or jointly with any other person oxr personsg) as attorneys,
nominees, agents oz trustees for the trustees of any such Fund or

Funds as aforesaid and to hold any property, securities or
investments ag such trustees or as nominees of any such trustees as

aforesaid and deal with the same accordingly.

To receive money, securities and property on deposit or for safe
custody or investment.

To subscribe for, buy, or otherwise acquire and hold, and to sell,
excvhange and dispose of, stocks, shares, funds, bonds, debhentures,
debenture stock, obligations, securities and investments, however
constituted and wherever issued, any options or rights in respect

thereof.

To buy or otherwise acquire and hold and to sell, exchange or
dispose of and to lend money on the security of ground rents ox
other landed property or freazhold, leasehold or chattel real
securities and any options or rights in respect thereof.

To draw, make, issue, accept, endorse, discount, collect and
negotiate cheques, bills of exchange, promissory notes, drafts,
coupons and negotiable or transferable instruments.

To cause the Company to be registered or legally recognised in any
country or place.

To do any or all of the foregoing things eithexr alone or in
conjunction with or through the agency of othexrs.

To do all such things as are incidental or conducive to the
attainment of the above objects

1
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5.

The liability of the Members is limited.

The share capital of the Company is £100, divided into 100 shares of One
pound each.,
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THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

of

P. & O. PENSION FUNDS INVESTMENTS LIMITED

INTERPRETATION

1.

SHARE

In these regulations:-

Wyhe Act" means the Companies Act 1985 including any statutory
modification or re-enactment thereof for the time being in force.

"ihe articles" means the articles of the company

"glear days" in relation to the period of a notice means that psriod
excluding the day when the notice is given or deemed to be given and the
day for which it is given or on which it is to take effect.

vexecuted" includes any mode of execution

"office" means the registered office of the company.

"the holder" in relation to shares means the member whose name is entered
in the reglister of members as the holder of the shares.

"the seal" means the common seal of the company.

ngecretary" means the secretary of the company or any other pexson
appointed to perform the duties of the secretary of the company. including
a joint, assistant or deputy secretary.

t¢he United Kingdom" means Great Britain and Northern Ireland.

Unless the context otherwise requires, words or expressions contalned in
these regulations bear the same meaning as in the Act but excluding any
statutory modification thereof not in force when these regulations become
binding on the comparty. Table A (as prescribed by regulations made under
the Companies Act 1985) shall not apply to the company.

CAPLTAL

SHARE

The company shall not be bound by or be compelled in any way to recognise,
even when having notice thereof, any trust or any right in respect of a
share other than an absolute right thereto in the registered holder
thereof for the time being or such other rights in case of transfer or
transmission as are mentioned elsewhera in the articles.

CERTIFICATES

Every member, upon becoming the holder of any shares, shall be entitled
without payment to one certificate for all the shaxes of each class held
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by him (and, upon transferring a part of his holding of shares of any
class, to a certificate for the balance of such holding) or several
certificates each for one or more of his shares upon payment for every
certificate after the first of such reasonable sum as the directors may
determine. Every certificate shall be sealed with the seal and shall
specify the number, class and distinguishing numbers (if any) of the
shares to which 1t relates and the amount or respective amounts paid up
thereon. The company shall not be bound to issue more than one
certificate for shares held jointly by several persons and delivery of a
certificate to one joint holder shall be a sufficient delivery %o all of
them.

1f a share certificate is defaced, worn-out, lost or destroyed, it may be
renewed on such terma (if any) as to evidence and indemnity and payment
of the expenses reasonably incurred by the company in investigating
evidence as the directors may determine but otherwise free of charge, and
{(in the case of defacement or wearing-out) on delivery up of the old
certificate.

TRANSFER OF SHARES

5.

10.

fhe instrument of transfer of a share may be in any usual form or in any
other form which the directors may approve and shall bs executed by or on
behalf of the transferor.

The directors may, in theixr absolute discretion and without assigning any
reagon therefor, decline to register any transfer of any share.

If the directors refuse to register a transfer of a share, they shall
within two months after the date on which the transfer was lodged with the
company send to the transferee notice of the refusal.

The registration of transfers of shares or transfers of any class of
shares may be suspended at such times and for such periods (not exceeding
thirty days in any year) as the directors may determine.

No fee shall be charged for the registration of any instrument of transfer
or other document relating to or affecting the title to &any share.

The company shall be entitled to retain any instrument of transfer which
is registered, but any instrument of transfer which the directors refuse
to register shall be returned to the person lodging it when notice of the
refusal is given.

TRANSMISSION OF SHARES

11.

12,

If a member dies the survivor or survivors where he was a joint holder,
and his personal representatives where he was a sole holder or the only
survivor of joint holders, shall be the only persons recognised by the
company as having any title to his interest; but nothing herein contained
shall release the estate of a deceased member from any liability in
respect of any share which had been jointly held by him.

A persgon becoming entitled to a share in consequence of the death or
bankruptcy of a member shall have the rights to which he would be entitled
if he were the holder of the share, except that he shall not, before being
reglistered as the holder of the share, be entitled in respect of it to
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/" attend or vote at any meeting of the company or at any separate meeting of
o the holders of any class of shares in the company.
rd
// GENERAL MEETINGS
*jfa 13. All genexal meetings other than annual general meetings shall be called

14.

extraordinary general meetings.

The directors may call general meetings and, on the requsition of members
puxrsuant to the provisions of the Act, shall forthwith proceed to convene
an extraordinary general meeting for a date not later than eight weeks
after receipt of the requisition. If there are not within the United
¥ingdom sufficient directors to ¢all a general meeting, any director or
any member of the company may call a general meeting.

NOTICE OF GENERAI MEETINGS

15.

16.

A general meeting shall be called by at least twenty-one clear days'
notice but may be called by shorter notice if it is so agreed:-

(a) in the case of an annual general meetiny, by ail the members
entitled to attend and wvote therxeat; and

(<)) in the case of any other meeting, by a majority in numbex of
the members having a right to attend and vote being a
majority together holding not less than ninety-five per cent
in nominal value of the shares giving that right,

The notice shall specify the time and place of the meeting and the general
nature of the business to be transacted and, in the case of an annual
general meeting, shall specify the meeting as such.

subject to the provisions of the articles and to any restrictions imposed
on any shares, the notice shall be given to all the members, to all
persons entitled to a share in consequence of the death or bankruptcy of a
member and to the directors and auditors.

The accidental omission to glve notice of a meeting to, or the non-receipt
of notice of a meeting by, any person entitled to receive notice shall not
invalidate the proceedings at that meeting.

PROCEEDINGS AT GENERAL MEETINGS

17.

18.

19.

No business shall be transcacted at any meeting unless a quorum is

present. Two persons entitled to vote upon the business to be transacted,
each being a member or a proxy for a member or a duly authorised
representative of a corporation, shall be a quorum.

If such a quorum is not present within half an hour from the time
appointed for the meeting, or if during a meeting such a guorum ceases to
be present, the meeting shall stand adjourned to the same day in the next
week at the same time and place or to such time and place as the directors
may determine, and if at the adjourned meeting a quorum is not present
within half an hour from the time appointed for the meeting, the members

present shall be a quorum.

The chairman of the board of directors or in his absence some other "A"
director nominated by the directors shall preside as chairman of the

5



—

20'

21.

22.

23.

24.

25.

26.

27.

meeting, but L1f neither the chairman nor such other director (if any) be
present within fifteen minutes after the time appointed for holding the
meeting and willing to act, the directors present shall elect one of their
number to be chairman provided that he is an "a" director.

If no director is willing to act as chaiyman, or if no director is present
within fifteen minutes aftex the time appointed for holding the meeting,
the members present and entitled to vote shall choose one of their number
to be chairman.

A director shall, notwithstanding that he is not a membexr, be entitled to
attend and speak at any general meeting and at any separate meeting of the
holders of any class of shares in the company.

The chalrman may, with the consent or a meeting at which a quoxrum is
present (and shall if so directed by the meeting), adjourn the meeting
from time to time and from place to place, but no business shall be
transacted at an adjourned meeting other than business which might
properly have been transacted at the meeting had the adjournment not taken
place. When a meeting is edjourned for fourteen days or more, at least
seven clear days' notice shall be glven specifying the time and place of
the adjourned meeting and the general nature of the business to be
transacted. Otherwise it shall not be necessary to give any such notice.

A resolution put to the vote of a meeting shall be decided on a show of
hands unless before, or on the declaration of the result of, the show of
hands a poll is duly demanded. Subject to the provisions of the Act, a
poll may be demanded:-—

(a) by the Chairman; or
(b) by one member present in person cox by proxy

and a demand by a person as a proxy for a member shall be the same as a
demand by the member

Unless a poll is duly demanded a declaration by the chairman that a
resolution has been carried or carried unanimously, oX by a particular
majority, or lost, oxr not carried by a particulax majority and an entry to
that effect in the minutes of the meeting shall be conclusive evidence of
the fact without proof of the number or proportion of the votes recorded
in favour of or against the resolution.

The demand for a poll may, before the poll is taken, be withdrawn but only
with the consent of the chairman and a demand so withdrawn shall not he
taken to have invalidated the result of a show of hands declared before

the demand was made.

B poll shall be taken as the chairman directs and he may appoint
serutineers (who need not be members) and £ix a time and place for
declaring the result of the poll. The result of the poll shall be deemed
to be the resolution of the meeting at which the poll was demanded.

In the case of an equality of votes, whether on a show of hands or on a
poll, the chairman shall be entitled to a casting vote in addition to
any other vote he may have.



29.

30.

3.

VOTES

A poll demanded on the election of a chairman or on a guestion of
adjournment shall be taken forthwith. 2 poll demandod on any other
question shall be taken either forthwith or at such time and place as the
chairman directs not being more than thirty days after the poll is
demanded. The demand for a poll shall not prevent the continuance of a
meeting for the transaction of any business other than the question on
which the poll was demanded. If a poll is demanded before the declaration
of the result of a show of hands and the demand is duly withdrawn, the
meeting shall continue as if the demand had not been made.

Wo notice need be given of a poll not taken forthwith if the time and
place at which it is to be taken are announced at the meeting at which it
is demanded. 1In any other case at least seven claar days' notice shall be
given specifying the time and place at which the poll is to be taken.

A resolution in writing executed by or on behalf of at least three-
quarters of the members who would have been entitled to vote upon it if it
had been proposed at a general meeting at which they were present (or by
or on behalf of all such members, if the resolution is in respect of a
matter which the Act requires to be dealt with by a special resoclution)
shall be as valid and effectual as if it had been passed at a general
meeting duly convened and held and may consist of several instruments in
the like form each executed by or on behalf of one or more members

Notwithstanding anything to the contrary in the articles, any power which,
under any provision of the Act, is exercisable by an ordinary resolution
of the company in general meeting shall not be exercisable except by
passing a special resolution of the company in general meeting.

OF MEMBERS

32.

33,

34.

35,

36.

Subject to any rights or restrictions attached to any shares, on a show of
hands every member who (being an individual) is present in person or
(being a corporation) is present by a duly authorised representative, not
being himself a member entitled to vote, shall have one vote and on a poll
every member shall have one vote for every share of which he is the
holder.

In the case ¢f joint holders 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 seniority shall be determined by the
order in which the names of the holders stand in the register of members.

No member shall vote at any general meeting or at any separate meeting of
the holder of any class of shares in the company, either in person or by
proxy, in respect of any share held by him unless all moneys presently
payable by him in respect of that share have been paid.

No objection shall be raised to the qualification of any voter except at
the meeting or adjourned meeting at which the vote objected to is
tendered, and every vote not disallowed at the meeting shall be valid.
any objection made in due time shall be referred to the chairman whose

decision shall be final and conclusive.

On a poll votes may be given either personally or by proxy. A member may
appoint more than one proxy to attend on the same occasion.
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37.

38.

39.

An instrument appointing a proxy shall be in writing, executed by or on
behalf of the appointor and shall be in the following form {or in a form
as near thereto as circumstances allow or in any other form which is usual
or which the directors may approve):-

"P & O Pension Punds Investments Limited

I/We, of being a
member/members of the above-named company, hereby appoint

of

, or failing him,

of , as my/our proxy to vote in my/our name(s) and on
my/our behalf at the annual/extraordinary general meeting of the company
to be held on 19 and at any adjournment thereof.
Signed on 19 "

Where it is desired to afford members an opportunity of instructing the
proxy how he shall act the instrument appointing a proxy shall be in the
following form {or in a form as near thereto as circumstances allow or in
any other form which is usual or which the directors may approve):-

"pP & O bPension Funds Investments Limited

I/We, ,of

; being a member/members
of the above-named company, hereby appoint

of
, or failing him,
of ¢ as my/our proxy to vote in my/our name(s) and on my/our
behalf at the annual/extracrdinary general meeting of the company to be
held on 19 » and at any adjournment thereof.

This form is to be used in respect of the resolutions menticned below as
follows:

Resolution Wo.1 *for¥*against
Resolution No.2 *for*against

*3trike out whichever is not desired.

Unless otherwise instructed, the proxy may vote as he thinks fit or
abstain from voting.

Signed this day of 19 "

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

(a) be deposited at the office or at such other place within the
United Kingdom as is specified in the notice convening the
meeting or in any instrument of proxy sent out by the
company in relaticn to the meeting not less than 48 hours
before the time for holding the meeting or adjourned meeting
at which the person named in the instrument proposes to

vote; or
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40.

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

(c) where the poll is not taken forthwith but is taken nol: more
than 48 hours after it was demanded, be delivered at the
meeting at which the poll was demanded to the chairman oxr to
the secretary or to any director;

and an instrument of proxy which is not deposited ox delivered in a manner
so permitted shall be invalid.

A vote given or poll demanded by proxy or by the duly authorised
representative of a corporation shall be valid notwithstanding the
previous determination of the authority of the person voting or demanding
a poll unless notice of the determination was received by the company at
+he office or at such other place at which the instrument of proxy was
duly deposited before the commencement of the meeting or adjourned meeting
at which the vote is given or the poll demanded or (in the case of a poll
taken otherwlse than on the same day as the meeting or adjourned meeting)
the time appointed for taking the poll.

POWERS OF DIRECTORS

41,

42.

43.

44.

45.

subject to the provisions of the Act, the memorandum of association of the
company and the articles and to any directions given by special
resolution, the business of the company shall be managed by the directors
who may exercise all the powers of the company. No alteration of the
memorandum or articles and no such direction shall invalidate any prior
act of the directors which would have been valid if that alteration had
not been made or that direction had not been given. The powers given by
this regulation shall not be 1imited by any special power given to the
directors by the articles and a meeting of directors at which a quorum is
present may exercise all powers exercisable by the directors.

The directors may, by power of attorney or otherwise, appoint any person
to be the agent of the company for such purposes and on such conditions as
they determine, including authority for the agent to delegate all or any
of his powers.

A director shall not require any share qualification.

The directors may delegate any of their powers including the power to
resolve upon the sealing of any documents relating thereto to a committee
consisting of not less than three members of their body. Any comnittes so
formed shall in the exercise of the powers so delegated conform to any
regulations that may be imposed on it by the directors. In particular,
the directors may foxrm such a committee for the purpose of and delegate to
it all or any of their powers in relation to a particular pension fund or
other trust of which the company is a trustee or in respect of which the
company acts as a nominee or administrator. The directors may also
delegate any of their powers to any person or body of persons upon such
terms and conditions and with such restrictions as the directors think

fit.

The following powers of the directors shall not be exercised unless at
least 5 of the "A" directors shall have consented, either in writing ox by
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46,

voting in favour of a resolution passed at a meeting of the directors. to
the particular exercise of that power which is proposed:-—

(a) the allotment of any shares in the company

(b) the power to decline to register any transfer of shares pursuant to
regulation 6

(c) the appointment of any new trustee or new trustees of the P&0 Group
Pension Scheme, and

(a) the alteration or cancellation of any provision of the Trust Deed
or any of the sets of Rules of the P&0 Group Pension scheme or the
adoption of any additional set or sets of Rules of that Scheme.

any director or the secretary or any other person appointed by the
directors for the purpose shall have power to authenticate any documents
affecting the constitution of the company (including the Memorandum and
Articles of Association) and any resolutions passed by the company oY by
the directors or by any committee of the directors, and any books,
records, accounts or documents relating to the business of the company.
and to certify copies thereof or extracts therefrom as true coples or
extracts.

DISQUALIFICATION AND REMOVAL OF DIRECTORS

47.

The office of a director shall be vacated Lf:-

(a) he ceases to be a director by wirtue of any provision of the Act
or he becomes prohibited by law from being a director; or

{b) he becomes bankrupt or makes any arrangement or composition with
his creditors genexally; ox

{ec) he is, or may be, suffering from mental digorder and eilther -

(1) he is admitted to hospital in pursuance of an application
for ~"mission of or treatment under the Mental Health Act
1983 or, in Scotland, an application for admission under the
Mental Health (scotland) Act 1960, or

(ii) an order is made by a court having jurisdiction {whether in
the United Kingdom or elsewhere) in matters concerning
mental disorder for his detention or for the appointment of
a receiver, curator bonis or other person to exercise powers
with respect to his property or affairs; or

(4a) he resigns his office by notice to the company; or

(e) he is required in writing to resign by all his co-directors

DIRECTORS ' EXPENSES

48.

No director or other officer of the company acting in good faith and
within the scope of his duties or what he believes to be the scope of his
duties shall be liable for any loss, damage or misfortune whatever which
may occur, whether the same be occasioned by any mistake, errox, oversight
or omission on his part or not.
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49.

The directors may be paid all travelling, hotel, and other expenses
properly incurred by them in connection with their attendance at meetings
of directors or committees of directors or general meetings or separate
meetings of the holders of any class of shares or of debentures of the
company or otherwise 1n connection with the discharge of their duties.

DIRECTORS' APPOINTMENTS AND INTERESTS

50.

51

52.

53.

(a) There shall be 15 directors of the Company, of whom 8 shall be "A"
directors and 7 shall be "B" directors

{b) The "A" directors shall have power, by a resolution in writing
signed by the majority of the "A" directors for the time being, to
appoint any perscn as an "A" director to £ill a vacancy amongst the
wpt Jirectors, or, by a resolution in writing signed by all the
other "aA" directors, to remove an "A" director from office

{c) The Peninsular and Orient Fteam Navigation Company shall have power
to appoint any person as a wpt girector to £ill a vacancy amongst
the "B" directors or at any time to remove any #p" director from
office. &ny such appointment or removal., shall be evidenced by
notice in writing to the company signed by a director or the
secretary of The Peninsular and Orient Steam Navigation Company.

Subject to the provisions of the Act, the directors may appoint one or
more of their number to the office of managing director or to any other
executive offilce under the company and may enter into an agreement ox
arrangement with any director for his employment by the company or for the
provision by him of any sarvices outside the scope of the ordinary duties
of a director. Any such appointment, agreement or arrangement may be made
upon such terms as the directors determine and they may remunerate any
such director for his services as they think fit. Any appointment of a
director to an executive office ghall terminate if he ceases to be a
director but without prejudice to any claim to damages for breach of the
contract of service between the director and the company-

subject to the provisions of the Act, and provided that he has disclosed
to the directors the nature and extent of any material interest of his, a
director notwithstanding his office -

(a) may be a party to, or otherwise interested in, any transaction orx
arrangement with the company or in which the company is otherwise
interested;

(b} may be a director or other officer of, or employed by, or a party

to any transaction or arrangement with, or otherwise intc.ested
in, any body corporate promoted by the company or in which the
company is otherwise interested; and

{c) shall not, be reason of his office, be accountable to the company
for any benefit which he derives from any such office or employment
or from any such transaction or arrangement or from any interest in
any such body corporate and no such transaction oxr arrangement
shall be liable to be avoided on the ground of any such interest or
benefit

for the purposes of regulation 52
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(a) a general notice given to the directors that a director is to be
regarded as having an interest of the nature and extent specified
in the notice in any trangsaction ox arrangement in which a
specified person or class of persors 1ls interested shall be deemed
to be a disclosure that the direcitor has an interest in any such
transaction of the nature and extent so specified; and

(b) an interest of which a director has no knowledge and of which it is
unreasonable to expect him to have knowledge shall not be treated
as an interest of his.

DIRECTORS' GRATUITIES AND PENSIONS

54.

The directors may provide benefits, whether by the payment of gratuities
or pensions or by insurance or otherwise, for any director who has held
but no longer holds any executive office or employment with the company or
with any body corporate which is or has been a subsidiary of the company
or a predecessor in business of the company or of any such gubsidiary, and
for any member of his famlily (including a spouse and a former spouse)} or
any person who is or was dependent on him, and may {as well before ac
after he ceased to hold such office or employment) concribute to any fund
and pay premiums for the purchase or provision of any such benefit.

PROCEEDINGS OF DIRECTORS

55.

56,

57.

58.

59.

Subject to the provisions of the articles, the directors may regulate
their proceedings as they think fit. A director may, and the secretaxry at
the request of a director shall, call a meeting of the directors. It
shall not be necessary to give notice of a meeting to a director who is
abgsent from the United Kingdom. Questions arising at a meeting shall be
decided by a majority of votes. In the case of an equality of votes, the
chairman shall have a second or casting vote.

The guorum necessary for the transaction of the business of the directors
shall be 7, including at least 4 "a" gdirectors.

The continuing directors or a scle continuing director may act
notwithstanding any vacancies in their number, but if the number of
Girectors is less than the number fixed as the quorum, the continuing
directors or director may act only for the purpose of filling vacancies or
of calling a general meeting.

‘The directors shall from time to time elect a chairman of the board of

directors who shall be an wpn director and may at any time remove him from
that office. Unless he is unwilling to do so, the director so appointed
shall preside at every meeting of directors at which he is present. But
if there is no director holding that office, or if the director holding it
i{s unwilling to preside or is not present within five minutes after the
time appointed for the meeting, the directors present may appeint one of
the other "A" directors present to be chairman of the meeting.

All acts done by a meeting of directors, or of a committee of directors,
or by a person acting as a director shall, notwithstanding that it be
afterwards discovered that there was a defect in the appointment of any
director oxr that any of them were disgualified £from holding office, or had
vacated office, or were not entitled to vocte, be as valid as if every such
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60.

61.

62.

63.

64.

65.

p?rson had been duly appointed and was qualified and had continued tc be a
director and had been entitled to vote.

Notice of any meeting of directors or of any committee of directors need
not be sent to a director who is for the time being out of the United
¥ingdom, and a resolution in writing signed by all the directors entitled
to receive noticve of a meeting of directors or of all the members of a
committee of directors for the time being in the United ¥ingdom shall be
as valid and effectual as if it had been passed at a meeting of directors
or (as the case may be) a committee of directoxs duly covened and held and
may consist of several documents in the like form each signed by one or
more directors.

subiject bto making the disclosure required by the Act, a director shall be
entitled to vote in respect of any contract or arrangment in which he 1s
interested and, if he shall do so, his vote shall be counted and he may be
taken into account in agcertaining whether a guorum is present.

A divector shall not be counted in the guorum present at a meeting in
relation to a resclutlon on which he is not entitled to vote.

The company may by special resoclution suspend or relax to any extent,
either generally or in respect of any particﬁlar matter, any provision of
the articles prohibiting a director from voting at a meeting of directors
or of a committee of directors.

Where proposals are under congideration concerning the appointment of two
or more directors to offices or employments with the company Or any body
corporate in which the company is jnterested the proposals may be divided
and considered in relation to each director separately and (provided he is
not for another reason precluded from voting) each of the directors
concerned shall be entitled to vote and be counted in the quorum in
respect of each resolution except that concerning his own appointment.

If a guestion arises at a meeting of directoxs or of a committee of
directors as to the right of a director +o wote, the question may, before
the conclusion of the meeting, be referred to the chairman of the meeting
and his ruling in relation to any director other than himself shall be
£inal and conclusive.

SECRETARY

66,

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

MINUTES

67.

The directors shall cause minutes to be made in books kept for the
purpose -

(a) of all appointments of officers made by the directors; and
(b) of all proceedings at meetings of the company: of the holders of
any class of shares in the company, and of the directors, and of

committees of directors, including the names of the directors
present at each such meeting.
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THE SEAL

68.

The seal shall only bhe used by the authorlty of the directors or of a
committee of directoxrs authorigsed by the directors. The directors may
determine who shall sign any instrument to which the seal is affixed and
unless otherwise SO determined it shall be signed by a director and by the
gecretary or by a second director.

ACCOUNTS

69.

No member shall {as such} have any right of inspecting any accounting
records or other book or document of the company except as conferred by
gstatute or authorised by the directors or by special resolution of the
company »

NOTICES

70.

71'

72,

73"

74.

75I

any notice to be given +o or by any person pursuant to the articles shall
be in writing except that a notice calling a meeting of the directors need
not ba in writing.

The company may give any notice to a member sither personally or by
gending it by post in a prepaild envelope addressed to the member at his
registered address or by leaving it at that address. In the case of joint
holders of a shave, all notices shall be given to the joint holder whose
name stands first in the register of members in respect of the joint
holding and notice SO given shall be sufficient notice to all the joint
holders. & member whose registered address is not within the United
Kingdom and who gives to the company an address within the United ¥ingdom
at which notices may be given to him shall be entitled to have notices
given to him at that address, but otherwise no such member shall be
entitled to receive any notice from the company.

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

Every person who becomes entitled to a share shall be bound by any notice
in respect of that share which, before his name is entered in the register
of members, has peen duly given to & person from whom he derives his

title.-

proof that an envelope containing a notice was properly addressed, prepaid
and posted shall be conclusive evidence that the notice was given. A
notice shall ke deemed to be given at the expiration of 48 hours after

the envelope asontaining it was posted.

A notice may be given by the company teo the persons entitled to a share in
consequence of the death or pankruptcy of a member by sending or
delivering it, in any manner authorised by the articles for the giving of
notice tno a menber ., addressed to them by name, OF by the title of
representatives of the deceased, oY trustee of the pankrupt or by any like
description at the address, if an¥. within the United Kingdom supplied for
that purpose by the persons claiming to be SO entitled. Until such an
address has been supplied, & notice may be given in any manner in which it
might have peen given if the death or bankruptcy had not occurred.

14



WINDING UP

76,

77.

If the company is wound up, the liquidator may, with the sanction of a
special resolution of the company and any other sanction required by the
Act, divide among the members in specie the whole or any part of the
assets of the company and may, for that purpose, value any assets and
determine how the division shall be carried out as between the members or
different classes of members. The liquidator may, with the like sanction,
vest the whole or any part of the assets in trustees upon such trusts for
the benefit of the members as he with the like sanction determines, but no

member shall be compelled to accept any assets upon wnich there is a
liability.

Every directox, agent, auditor, secretary and other officer of the company
shall be entitled to be indemnified out of the assets of the company
against all losses or 1iabilities (including any such liability as is
referred to in section 310 of the Companies Act 1985) which he may incur
in the execution of the duties of his ofFfice or otherwise in relation to
that office, and no director or other officer shall be liable for any
loss, damage or misfortune which may happen to or be incurred by the
company 1in consequence of his execution of the duties of his office or
otherwise in relation to that office. This regulation shall only become
effect so far as its provisions arxe not avoided by the sald section.
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THAT the Articles of Association of the Company be amended as follows:~-

1 The following shall be inserted as Article 44A after Article d4:-

44A(1) An "A" Director may appoint any other "A" Director, or any other
person approved by the “A" Directors and willing to act, to be .
an alternate Director and may remcve from office aan alternate
Director so appointed by him. The appointment wmay De in
relation to meetings of the Directors germerally until it is
revoked, or in relation only to a specified meeting or meetings .

of the Directors.

(2) An alternate Director shall be entitled to receive notice of all
meetings of Directors and of all meetings of committees of

Directors of which his appointor is a member, and to attend,

speak and vote at aasy such meeting at which the Director
appointing him is not personally present but it shall not be

necessary to give notice of such a meeting to an alternate

Director who is abseat from the United Kingdom. A Director




present at such meeting and appointed alternate pirecktet for any
other pirectors entitled Lo attend and vote at such meeting
shall have an additional yote £oF each of his appo;ntors absent
erom the meating. an altermate piractor shall noet he antitled
ro receive any remuneratiou grom the company foF his services as

an alternaté pirector.

(3) A alternate pirector ghall cease vo be av alyernate pirector if
his appoinkor ceases U0 be 2 pirector; pue, HE B pirector
cotires but is :eappoanhed or deemed ©O have pees :eappointed at

the meeting at which he retires, any apgo:ntment of 2and alternate
pirecto? made DY pim which was in force 1mmed1ate1y prier to bis

:eti:ement shall continue after his :eappo;ntmant.

(4) Aoy appointment or removal ©Ff an albernate Dirsckor ¢hall be by
potice kO the Company delivered to its reqlste:ed address ©F by
potice gelivered vo the Cnalrman at 2 meeting of the pirectols

or in any other mannes approved DY the “A" Dir. Stors. The
agtice must be gigned by the Directol making OF revoking the

appointment.

(s) Save as otherwise provided in the articles &8 alrernate pirecto’
shall be deemed for all purposes to be 3 pirecterl and shall
alone beé responaible for his ovd acts and gefaults and he shall

not he deemed LO pe the agent of the pirector appoxntxng him.
article 45 shall De amended BY substitutinq wunless 2t 1east three of
the "A" pirectors shall have consented" gor “"unless at least give of the

A" pirectors shall have consented" and RY snsertisd the following afrer

sub-paragraph (a}s:~

nig) the payment of any surplus to an Employer unger the Trust

Deed and Rules except oR ® total winding-up of the P&O

Group pension Scheme:
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(f£) the tranafer of benefits on a total or partial windirg-up
of the P&0 Group Pension Scheme;

. {(g) the ascertainment of employers' contributions due to the

P&0 Group Pensjon Scheme;

(h) the augmentation of any Dbenefits, subject to the
requirement to augment bemefits on a total vinding-up of

the PLO Group Penslon Scheme;

(1) the grant of pension increases under the Trust Deed and

' Rules of the P&0 Group Pension Scheme;

(§) the appointment of the Actuary under the Trust Deed of

the PS&O Group Pension Scheme;

(x) the participation of any company or firm in the P&O Group

Pension Scheme; and

. {1) the exclusion of a particular employee or category of

employees from membership of the P&O Group Pension Scheme.”

3 Article 50(a) shall be deleted and replaced by:-

"50(a) The number of Directors of the Company shall never be more than
15. The number of "A" Directors shall never be more than 8.

The number of “B" Directors shall never be more than 7."
4 Article 56 shall be deleted and replaced by:-
"56 The quorum necessary for the transaction of the business of the

Directors shall be 6 Directors present ia person including at

least two "A'" Directors.”
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342317,

CERTIFICATE OF INCO&PORATION.

I HEREBY CERTIFY that P & 0 PENSION FUNDS INVESTMENTS LIMITED is this

day Incorperated under the Companies Act, 1929, and that the Company is

LIMITE®D.

G1VEN under my hand at Llandudno this twentieth day of September

One thousand nine hundred ané forty-three.

P. EKE,

Assistant Registrar of

Companies
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The name of the Company is
The registered office of the Company will be situate in England

The objects for which the Company is established are:-

{a)

(b}

(c}

(d)

(e)

(f)

{g)

{h)
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‘THE COMPANIES ACT 1929

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCTATION

of

® § G PENSION FUNDS INVESTMENTS LIMITED

“p & (0 PENSION FUNDS INVESTMENTS LIMITED."

To act as trustees either aloune or jointly with any other person
or persons of The P. & 0. Shore Staff Pension Fund, The P & 0 Sea
Staff Pension Fund or any other pension or superannuation funds,
provident funds, widows and orphan funds, or similar funds
established by the Peninsular and Oriental Steam Navigation
Company or any of lts Associated or Subsidiary Companies, or
{either alone or jeintly with any other person or persons) as
attorneys, nominees, agents or trustees for the trustees of any
such Fund or Funds as aforesaid and to hold any property,
securities or investments as such trustees or as nominees of any
such trustees as aforesaid and deal with the same accordingly.

To receive money, securities and property on deposit or for safe
custody or investment.

To subscribe for, buy, or otherwise acquire and hold, and to
sell, exchange and dispose of, stocks, shares, Eunds, bonds,
debentures, debenture stock, obligations, securities anrd

investments, however constituted and wherever issued, any options

or rights in respect thereof.

To buy or otherwise acquire and hold and to sell, exchange or
dispose of and to lend money on the security of ground rents or
other landed property or freehold, leasehold or chattel real
securities and any options or rights in respect thereof.

To draw, make, issue, accept, endorse, discount, collect and
negotiate cheques, bills of exchange, promissory notes, drafts,
coupons and negotiable or transferahle instruments.

To cause the Company to be registered or legally recognised
any country or place.

To do any or all of the foregoing things either alone or in
conjunction with or through the agency of uthers,

To do all such things as are incidental or conducive to the
attainment of the above objects

e
e
Y
1

37



4, The liahility of the Members ig 1./ ~ited,
5, The share ca

pital of the Company is t'pg,
Pound each,

divided jinto 100 shares wf Cne




THE COMPANIES ACT L9#b

COMPANY LIMITED BY SHARES

ARTICLES OF ASSQCIATION

of

P, & 0. PENSION FUNDS INVESTMENTS LIMITED

INTERPRETATION

1.

SHARE

In these regulations:-

"the Act" means the Companies Act 198% including any statutory
modification or re-enactment *hereof for the time being in force.

"the articles" means the articles of the company

“eleacr days" in relation to the period of a notice means that period
excluding the day when the notice is given or deemed to be given and the
day for which it is given or on which it is to take effect.

“aexecuted” includes any mode of execukion

“office" means the registered office of the company.

"the holder'" in relation to shares means the member whose name is
entered in the register of members as the holder of the shares,

“the seal" means the common seal of the company.

"secretary” means the secretary of the company or any other person
appeintad to perEorm th2z duties of the secretary of the company,
including a joink, assistant or deputy secretary.

“"the United Kingdom" means Great Britain and Nocthern Ireland.

Unless the context otherwise requires, words or expressions contained in
these regulations bear the same mesaning as in the Act but excluding any
statutory medification thereof not in force when these regulations

bec e binding on the company. Table A (as prescribed by regulations
made under the Companies Act 1985) shall not apply to the company.

CAPITAL

SHARE

The company shall not be bound by or be compelled in any way to
recognise, even when having notice thereof, any trust or any right in
raspect of a share other than an ahsolute right thereto in the
registered holder thereof for the time being or such other rights in
case of transfer or transmission as are mentioned elsewhere in the

articles.

CERTIFICATES

Every member, upon becoming the holder of any shares, shall be entitled
without payment Lo one certificate for all the shares of each class held



¢
certjfieates €ach for one gp More pp hig Shareg Upan Paymens for every
eert:ficate atrar the firge °f such reasonable Sum as tha directnrs may

4. If a Share certificate is defaced. "Orn-oye, lost gp destroyed, it may bha
Feneweqd o SUch tarpg (if any) ag to evidence and indemnity and Paymeny of
the SXpensey reasonahly incurred by the Company in investiqating e€vidence
45 the directors may determine but Gtherwiga free o Charge, and (jp the

TRANSFER oF SHARES

6. The directors may, in thejp absolyte discretion and withoyt assigning any
reasop therefor, decling tao Fegistap any trangfe oL any share

8. The registratinn of transfers of Shareg or transfers °f any class of Shargg
may ha Suspendeq At sueh timeg and fgp Such Perigds {not exceeding thirty
days i, any ¥ear) a4 the directors may determine.

1o, The Company Shall pe entitlaqg Lo retajy any instrument of transfo, which g

Fefuga) is given,

TR&NSMISSION orF SHARES

1. 1¢ 2 memher dieg the Survivge or SUrvivepg whery phe A% a joint heldar, ang
hig Persong] representatives where pa Yas a sole holder onl
Survivgy of joing ho derg, shalj the om Pérsopg gCognigeq by the

12. a Persagy becoming entitlag to a Share j, consequence of the death op



attend or vote at any meeting of Lhe company or ab any separate meeting
of the holders of any class of shares in the company.

GENERAL MEETINGS

13.

14,

All general meetlings other than annual general meetings shaill be called
ertraordlnary general meetings.

The directors may call general meetings and, on the requisition of
members pursuant to the provisions of ehe Act, shall forthwith proceed
to convene an extraordinary general meeting for a date not later than
eight weeks after receipt of the regquisition. T1f there are not within
the United Kingdom sufficient directors to call a general meeting, any
director or any member of the company may call a general meeting.

NOLICE OF GENERAL MEETINGS

15,

16.

A general meeting shall be called by at least twenty-one clear days'’
notice but may bhe called by shorter notice if it is so agreed:-

(a) in the case of an annual geperal meeting, by all the
members entitled to attend and vote thereat; and

{p) in the case of any other meeting, by a majority in number
of the members having a right to attend and vote being a
majority together holding net less than ninety-five per
cent in nominal value of the shares giving that right,

The notice shall specify the time and place of cthe meeting and the
general nature of the pusiness to be transacted and, in the case of an
annual general meeting, shall specify the meeting as such.

Subject to the provisiens of the articles ant to any restrictions
imposed on any shares, the notice shall be given to all the members, to
all persons entitled to a share in cansequence of the death or
bankruptcy of a member and to the directors and auditors.

The accidental omission to give notice of 3 meeting to, or the
non-receipt of notice of a meeting hy, any person entitled to recelve
notice shall not invalidate the proceedings at that meeting.

PROCEEDINGS AT GENERAL MEETINGS

17.

18.

19.

No business shall be transacted at any meeting unless a quorum is
preseat. Twe persons entitied to vote upon the business to be
transacted, each being a member ov a proxy for a member or a duly
authorised representative of a corporation, shall be 3 quorum.

If such a guorum is not present within half arn hour from the time
appointed for the meeting, or if during a meeting such a quorum zeases
to be present, the meeting shall stand adjourned to the same day in the
next week at the same time and place or to such time and place as the
directors may determine, and if at the adjourned meeting a guorum is not
present within half an hour from the time appointed for the meeting, the
members present shall be a quorum.

The chairman of the board of directors or in his absence some other "A"
director nominated by the directors shall preside as chairman of the
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20,

21,

22,

23,

24,

25,

26.

27.

meeting, but if neither the chairman nor such other direetsnr {if anyy be
present within fifteen minutes after the cime appointed for halding the
maeting and willing to act, the directors present shall elect one of
their number te be chairman provided that he is an "A" directeor.

If no director is willing to act as chairman, or if no director is
present within f£ifteen minutes afrter the time appointed for holding the
meeting, the members present and entitled to vote shall choose one of
their number to be chairman.

A director shall, notwithstanding rhat he is not a member, be entitled
to attend and speak at any general meeting and at any separate meeting
of the holders of any class of shares in the cempany.

The chairman may, with the consent of a meeting at which a guorum is
present (and shall if so directed by the meeting), adjourn the meeting
from time to time and from place to place, but no business shall be
transacted at an adjourned meeting other than Lusiness which might
properly have been transacted at the meeting had the adjournment not
taken place. When a meeting is adjourned for fourteen days or more, at
least seven clear days' notice shall be given specifying the time and
place of the adjourned meeting and the general nature of the business to
be transacted. Otherwise it shall not be necessary to give any such
notice.

A resolution put to the vote of a meeting shall be decided on a show of
hands unless before, or on the declaration of the result of, the show of
hands a poll is duly demanded. Subject to the provisions of the Act, a
poll may be demanded: -

(a) by the Chairman; or
(b} by one member present in person or by proxy

and a demand by a person as a proxy for a member shall be the same as a
demand by the member

Unless a poll is duly demanded a declaration by the chairman that a
resclution has been carried or carried unanimously, or by a particular
majority, or lost, or not carried by a particular majority and an entry
to that effect in the minutes of the meeting shall be conclusive
evidence of the fact without proof of the number or proportion of the
voteg recorded in favour of or against the resclution.

The demand for a poll may, before the poll is taken, be withdrawn but
only with the consent of the chairman and a demand so withdrawn shall
not be taken te have invalidated the result of a show of hands declared
before the demand was made.

A poll shall be taken as the chairman directs and he may appoint
scrutineers {(who need not be members) and fix a time and place for
declaring the result of the poll. The result of the poll shall be
deemed to be the resolution of the meeting at which the poll was
demanded.

In the case of an egquality of votes, whether on a show of hands or on a
poll, the chairman shall be entitled to a casting vote in addition to
any other vote he may have.




24,

A poll demanded on the elecricn of a chairman or on 2 question of
adjournment shail be taken forthwith. A poll demanded op any ether
fquestion shall be taken either forthwith or at such time and place as

the chairman directs not being more than thirty days after the poll is
demanded. The demand for a poll shall not prevent the continuance of a
meeting for the transaction of any business other than the question on
which the poll was demanded. If a poll is demanded before the
declaration of the result of a show of hands and the demand is duly
withdrawn, the meeting shall continue as if the demand had not been made.

No notice need be given of a poll not taken fu: nwith if the time and
place at which it is to be taken are anncunced at the meeting at which
it is demanded. In any other case at least seven clear days' notice
shall be given specifying the time and place at which the poll is to be

A resolution in writing executed by or on behalf of at least three-
guarters of the members who would have been entitled to vote upon it if
it had been proposed at a general meeting at which they were present (or
by or on behalf of all such members, if the resolution is in respect of
a matter which the Act requires to be dealt with by a special
resolution) shall be as valid and effectual as if it had been passed at
a general meeting duly convened and held and may consist of several
instruments in the like form each executed by or on behalf of one or

Notwithstanding anything to the contrary in the articles, any power
which, under any provision of the act, is exercisable by an ordinary
resolution of Lhe company in general meeting shall not be exercisable
except by passing a special resolvticn of the company in general meeting.

Subject to any rights or restrictions attached to any shares, on a show
of hands every member who (being an individual) is present in person or
{being a corporation) is present by a duly authorised representative,
not being himself a member entitled ko vote, shall have one veote and on
a poll every member shall have ane vote for every share of which he is

In the case of joint holders 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 seniority shall be determined by
the order in which the names of the holders stand in the register of

No menbet shal. woké a¢ any general meeting or at any separate meeting
of the holder of any c.ass ;f shares in the company, either in person or
by proxy, in resgsel of any share Lald by him unless all moneys
presgntly paysble by him in res~:t of :hae -thare have been paid.

No objection shall be raised tc the qualification of any voter except at
the meeting or adjourned meetingy at which the vote objected to is
tendered, and every vote not disallowed at the meeting shall be valid,
Any objection made in due time slall be referred to the chairman whose
decision shall be f£inal and conclusive.

29.

taken.
30.

more members.
31,
VOTES OF MEMBERS
32,

the holder.
33,

members.
34,
35,
i6.

Cn a poll votes may be given either personally or by proxy. A member
may appoint more than one proxy to attend on the same occasion.

7




17.

An iastrumant appointing a proxy shall be in writing, executed by or wa
behalf of the appointor and shall be in the following form (or in a form
as - thereto as circumstaaces allow or in any other form which ig
usual or which the directors may approve):-

“P & D Pension Funds Investments Limited

I/We,
of being a member/members of the
above-named company, hereby appeoint of
or falling him,
of . as my/our proxy to vote in my/our
name{s) and on my/our behalf at the annual/extraordinary general meeting
of the company to be held on 19 and at any adjournment thereof,

Signed on i9

8.

39.

Where it is desired to afford members an opportunity of instructing the
proxy how he shall act the instrument appointing a proxy shall be in the
following form {or in a form as near thereto as circumstances allow or
in any other form which is usual or which the directors may approve):=

“"P & 0 Pension Funds Investments Limited

I/We, ., of
being a member/members
of the abo e-named company. hereby appoint of

or failing hinm,
of . as my/our proxy to vote in my/our
name(s) and on my/our behalf at the annual/extraordinary general meeting
of the company to be held on 19 , and at any adjournment thereof.

This form is to be used in respect of the resolutions mentioned below as
follows:

Resolution No.l1 *for*against
Resolution No.,2 *for%*against

*Strike out whichever is not desired,

Unless otherwise instructed, the proxy may vote as he thinks fit or
abstain from voting.

Signed this day of 19 "
The instrument appointing a proxy and any authority under which it is

executed or a copy of such authority certified notarially or in some
other way approved by the directors may:-

{a) be deposited at the office or at such other place within
the United Kingdom as is specified in the notice convening
the meeting or in any instrument of proxy sent out by the
company in relation to the meeting not less than 48 hours
before the time for holding the meeting or adjourned
meeting at which the person named in the instrument
proposes to vote; or




40,

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

{c) where the poll is not taken forthwith but is taken not more
than 48 hours after it was demanded, be delivered at the
meeting at which the poll was demanded to the chairman or
to the secretary or to any director;

and an instrument of proxy which is not deposited or delivered in a
manner so permitted shall be invalid.

A vote given or poll demanded by proxy or by the duly authorised
representative of a corporation shall be valid notwithstanding the
previous determination of the authority of the person voting or
demanding a poll unless notice of the determination was received by the
company at the ¢ffice or at such other place at which the instrument of
proxy was duly deposited befoure the commencement of the meeting or
adjourned meeting at which the vote is given or the poll demanded or (in
the case of a poll taken otherwise than on the same day as the meeting
or adjourned meeting) the time appointed for taking the poll.

POWERS OF DIRECTORS

41.

42.

43.

44,

Subject to the provisions of the Act, the memorandum of assocliation of
the company and the articles, and to any directions given by special
resolution, the business of the company shall be managed by the
directors who may exercise all the powers of the company. No alteration
of the memorandum or articles and no such direction shall invalidate any
priotr act of the directors which would have been valid if that
alteration had not been made or that direction had not been given. The
powers given by this regulation shall not be limited by any special
power given to the directors by the articles and a meeting of directors
at which a quorum is present may exercise all powers exercisable by the
directors.

The directors may., by power of attorney or ctherwise, appoint any person
to be the agent of the company for such purposes and on such conditions
as they determine, including authority for the agent to delegate all or
any of his powers.

A director shall not require any share gualification.

The directors may delegate any of their powers including the power to
reasolve upon the sealing of any documents relating thereto to a
committee consisting of not less than three members of their body. Any
committee so formed shall in the exercise of the powers so delegated
conform to any regulations that may be imposed on it by the directors.
In particular, the directors may form such a committee for the purpose
of and delegate to it all or any of their powers in relation to a
particular pension fund or other trust of which the company is a trustee
or in respect of which the company acts as a nominee or administrator.
The directors may also delegate any of their powers to any person or
body of persons upon such terms and conditions and with such
restrictions as the directors think fit,
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44 (1) An "A" director may appoint any other "A" director, or any other
person apgroved by the "A" directors and willing to act, to he an
alternate director and may remove from offlice an alternate
director so appointed by him, The appointment may be in relation
to meetings of the directors generally until it is rewvoked, or in
relation only to a specified meeting or meetings of the directors.

{2) An alternate director shall be entitled to receive notice of all
meetings of directors and of all meetings of committees of
directors of which his appointor is a member, and to attend speak
and wvote at any such meeting at which the director appointing him
is not personally present but it shall not be necessary to give
notice of such a meeting to an altermate director who is absent
from the United Kingdom. A director present at such meeting and
appointed alternate director for any other directors entitled to
attend and vote at such meeting shall have an additional vote for
each of his appointors absent from the meeting. An alternate
director shall not be entitled to receive any remuneration from
the company for his services as an alternate director.

{3) An alternate director shall cease to be an altcrnate director if
his appointor ceases to be a director; but, if a director retires
but is reappointed or deemed to have been reappointed at the
meating at which he retires, any appointment of an alternate
director made by him which was in force immediately prior to his
retirement shall continue after his reappointment.

(4) Any appointment or removal of an alternate director shall be by
notice to the company delivered to its registered address or by
notice delivered to the Chalrman at a meeting of the directors or
in any other manner approved by the "A" directors. The notice
must be signed by the director making or revoking the appointment.

{5) Save as otherwise provided in the articles an alternate director
shall be deemed for all purposes to be a director and shall alone ¢
be responsible Eor his own acts and defaults and he shall not be
deemed to be the agent of the director appointing him.

45. The following powers of the directors shall not be exercised unless at
least 3 of the "A" directors shall have consented, either in writing or
by voting in favour of a resolution passed at a meeting of the
directors, to the particular ewxercise of that power which is proposed: -

(=) the allotment of any shares in the company

{b) the power to decline to register any transfer of shares pursuant
to regulation 6

{c) the appointment of any new trustee or new trustees of the P&O
Group Pension Scheme, and

{d) the altaration or cancellation of any provision of the Trust Deed
or any of the sets of Rules of the P&0 Group Pension scheme or
the adoption of any additional set o sets of Rules of that
Scheme.

10




(e) the paymenr of any surplus to an Employer under the Trust Deed
and Rules except on a total winding-up of the P80 Greup Peasion
Scheme;

(£) the transfer of benefits on a total or partial winding-up of the
PS0 Group Pension Scheme:

{q9) the ascertainment of empleyers' contributions due tu the P&O
Group Pension Scheme;

{h) the augmentation of any benefits, subject to the requirement Lo
augment benefits on a htotal winding-up of the P& Group Pension
Scheme;

(i) the grant of pension increases under the Trust Deed and Rules of

the P&0 Group Pension Scheme;

(i) the appointment of the Actuary under the Trust Deed of the P&O
Group Pension Scheme;

(k) the participation of any company or f£irm in the P8O Group Pension
Scheme; and

(1) the exlusion of a particular employee or category of employees
from membership of the P8O Group Pension Scheme,

46, wny director or the secretary or any other person appointed by the

directors for the purpose shall have power to authenticate any documents
- affecting the constitution of the company (including the Memorandum and

Articles of Association) and any resolutions passed by the company or by
the directors or by any committee of the directors, and any books,
records, accounts ov documents relating to the business of the company,
and to certify copies thereof or extracts therefrom as krue copies or
extracts.

DISQUALIFICATION AND REMOVAL OF DIRECTORS

47, The office of a director shall be vacated if:-

(a) he ceases to be a director by virtue of any provision of the Act
or he becomes prohibited by law from being a director; or

(b) he becomes bankrupt or makes any arrangement or composition with
his creditors generally; or

(c) he is, or may be, suffering from mental disorder and either -

(1) he is admitted to hospital in pursuance of an application
for admission of or treatment under the Mental Health Act
1983 or, in Scotland, an application ‘or admission under
the Mental Health (Scotland) Act 196C, or

(ii) an order is made by a court having jurisdiction (whether in
the United Kingdom or elsewhere)} in matters concerning
mental disorder for his detention or for the appointment of
a receiver, curator bonis or other person to exercise
powers with respect to his property or affairs; or

11




td) he resigns his office by norice to the company; or : oL
te) he is required in writing re resign by all his co-directors DA TN

DIRECTORS ' EXPENSES W

Ce— » R

48, No director or other officer of the company acting in goed faith and e
within the scope of his duties or what he believes to be the scope of SR
his duties shall be liable for any loss, damage or misfortune whatevs: S e
which may occur, whether the same be occasioned by any mistake, error, Vil
oversight or omission on his part or not. PR

19. The directors may be paid all travelling, hotel, and other expenses ;5 3
properly incurred by them i~ connection with their attendance at g G g
meetings of directors or cosswittees of directors or general meetings or b :
separate meetings of the holders of any class of shares or of debentures :
of the company or otherwise in connection with the discharge of their T
duties, 5 .

DIRECTORS ' APPQINTMENTS AHND INTERESTS isl

50, (a) The number of directors of the company shall never be more than
15. The number of "A" directors shall never be more than 8. The i g
number of "B" directors shall never the more than 7 » H

{b) The "A" directors shall have power, by a resolutlon in writing AR
signed by the majority of the "A" directors for the time being, = R
to appoint any person as an “A" director to f£ill a vacancy N TREPASE
: amongst the "A" directors, or, by a resolution in writing signed NIRRT

by all the other "A" directors, te remove an "A" director from rs St

. & LN

office g SR

i AP

{c) The Peninsular and Qrient Steam Navigation Company shall have ’ m:
power to appoint any persen as a “B" director to £ill a vacancy kN

amongst the "B" directors or at any time to remove any "B"
director from office, Any such appointment or removal shall be
evidenced by notice in writing to the company signed by a LT
director or the secretary of The Peninsular and Orient Steam IR
Navigation Company. .

51. Subject to the provisions of the Act, the directers may appoint one or 1 g BT
more of their number to the office of managing director or to any other N
executive office under the company and may enter into an agreement or % PPN,
arrangement with any director for his employment by the company or for o S
the provision by him of any services outside the scope of the ordinary i
duties of a director. Any such appointment, agreement or arrangement Y
may be made upon such terms as the directors determine and they may *
remunerate any such director for his services as they think f£it. Any :Ai i)
appointment of a director to an executive office shall terminate if he ' L
ceases to be a director but without prejudice to any claim to damages . ’
for breach of the contract of service between the director and the E Ak
company. g

52. Subject to the provisions of the Act, and provided that he has disclosed FTS
to the directors the nature ané ezxtent of any makerial interest of his, .
a director notwithstanding his office:-

(a) may be a party to, or otherwise interested in, any transaction or o
arrangement with the company or in which the company is otherwise il

| interested; 12 :




thij may he g ditector ae ather gfCicer af, or fmployad by, or a parey
£ any transacrien WL arramgement with, ar atherwi e interasreq
in, any boay COrporaLe promotad by the eBmpany or i, ~hich rhe
Eompany is atherwige interesred; ang

{e) shall not, by reason of hig office, be accountable ko tha company
for any berefit which he deriveg from any such office ,5r
employment op from any such Lransaction or arrangement or Erom
any linverest i any such body corporate and no such transaction
Or arrangement sha); be liable tp pe avoided on the ground of any
such interest or benefir

53. For the purposes of regulation 53

(a) a8 general notice given to the directors that a director is g be

any such transaction of the nature ang axtent so specified; and

(b) an interest of which a director has no knowledge and of which it
isg Unreasonable tg €xpect him to have knowledge shall not be
treated az an interest of his

DIRECTORS® GRATUITIES AND PENSIONS

54, The direckors may provide benefits, whether by the Payment of gratuities
Otr pensiong pr By insurance or otherwise, for any director whs hag hela
but ne longer holds any executive 0ffice mp eiployment with the company
or with any bady Corporate which ig or has been a Subsidiary of the
company or a predecessor in business of the company or of any such
Subsidiary, and for any member of his family (including a4 5pouse and a
former spouse) op any person who is or was dependent op him, and may (as
well before ag after he ceaged to hold such office or eémployment)
contribute kg any fund and PaY premiums for the Biirchase gr provision of

PROCEEDINGS OF DIRECTORS

58. Subject to the Provisions of the articles, the directors may regulate
their pProceedings ag they think fit, A director may, and the secretary
At the request aof a director shall, call a meeting of the directorsg, It

56. The gquorum necessary for the transaction of the business of the
directors shall b
"A" directors,

57. The continuing directors or a sole continuing Qirector may ace
notwithstanding any vacancies in their number, but if the number of
directors is less than the number fixed as the quorum, the continuing
directors or director may act only for the purpose of filling vacancieg
or of calling a generat meeting,

13




58,

59.

60,

51.

52.

63.

64.

65.

The directors shall Erom time to time elect a chairman of the board of
directors who shall be an "A" director and may ac any time remove him
Erem that office., Unless he ig unwilling to do so, the direstsr ga
appointed shall preside at every meeting of directors at which he is
present. Bub If there is no director holding that office, or if rhe
director holding it is unwilling to preside or i3 not present within
five minutes after the time appointed for the meeting, the direcrors
present may appoint one of the other "a" directors present ro be
chairman of thi, meeting,

All acts done by a meeting of directors, or of a committee of directors,
or by a person acting as a director shall, notwithstanding that it be
afterwards disco-ered that there was a defect in the appointment of any
director or that any of them were disqualified from holding cffice, or
had vacated office, or were not entitled to vote, be as valid as if
every such person had been duly appointed and was qualified and had
continued to be a director and had been entitled to vote.

Notice of any meeting of directors or of any committee of directors need
not be sent to a director who is for the time being out of the United
Kingdom, and a resolution in writing signed by all the directors
entitled to receive notice of a meeting of directors or of all the
members of a committee of directors for the time being in the United
Kingdom shall be as valid and effectual as if it had been passed at a
meeting of directors or (as the case may be) a committea of directors
duly covened and held and may consist of several documents in the like
form each signed by one or more directors.

Subject to making the disclosure required by the Act, a director shall
be entitled to vote in respect of any contract or arrangement in which
he is interested and, if he shall do so, his vote shall be counted and
he may be taken into account in ascertaining whetner a quorum is present,

A director shall not be counted in the gquorum present at a meeting in
relation to a resolution on which he is not entitled to vote.

The company may by special resolution suspend or relax to any extent,
either generally or in respect of any particular matter, any provisian
of the articles prohibiting a director from voting at a meeting of
directors or of a committee of diractors.

Where proposals are under consideration concerning the appointment of
two or more directors to offices or employments with the company or any
body corporate in which the company is interested the proposals may be
divided and considered in relation to each director separately and
(provided he is not for another reason Precluded from voting) each of
the directors concerned shall be entitled to vote and be counted in the
quorum in respect of each resolution except that conceraing his own
appointment,

If a guestion arises at a meeting of directors or of a committee of
directors as to the right of a director to vote, the question may,
before the conclusion of the meeting, be referred to the chairman of the
meeting and his ruling in relation to any direccor other than himself
shall be final and conclusive.

14




SESRETARY e

6h, Subject to the provisions of the Amt, the secretary shall be appointed
by the directers for such term, at such remuneration and upon such b
conditions as they may think fit; and any secretary so appeinted may be ¥
remaved by them, K

MINUTES LY e
o
X, s ,»'1;"
67. The directors shall cause minutes to be made in books kepk for the Eetdnat
purpose - Sl

{a) of all appointments of officers made by the directors; and N

{b) of all proceedings at meetings of the company, of the holders of SR
any class of shares in the cowpany, and of the directors, and of ay ot
committees of directors, including the names of the directors %
present at each such meeting. i

THE _SEAL T

68. The scal shall only be used by the authority of the directors or of a AR
committee of directors authorised by the directors. The directors may o i
determine who shall sign any instrument ko which the seal is affixed and X
unless otherwise so determined it shall be signed by a directer and by
the secretary or by a second director. 5 ot R

ACCOUNTS i

69, No member shall fas such) have any right of inspecting any accounting 3
records or other book or document of the company except as conferred by 1 -
statute or authorised by the directors or by special resolution of the v i
company. ot TARE

NOTICES fz{

70. Any notice to be given to or by any person pursuant to the articles g
shall be in writing except that a notice calling a meeting of the ek
directors need not be in writing. )

7L, The company may give any notice to a member either personally or by P
sending it by post in a prepaid envelope addressed to the member at his P,
registered address or by leaving it at that address. In the case of ’
joint heolders of a share, all notices shall be given to the joint holder AL
whose name stands first in the register of members in respect of the i AR
joint helding and notice so given shall be sufficient notice to all the oy
joint holders. A member whose registered address is not within the o aeal
United Kingdom and who gives to the company an address within the United P
Kingdom at which notices may be given to him shall be entitled to have Sperio bk
notices given to him at that address, but otherwise no such member shall 2
be entitled to receive any notice from the company. : pe

72, A member present, either in person or by proxy, at any meeting of the ; 2
company or of the holders of any class of shares in the company shall be
deemed to have received notice of the meeting and, where requisite, of Finks
the purposes for which it was called. RIS,




ER

Fvary person who bacromes entitled ro a share shalz: oo nound by any
notice in respect of that share whigh, before YWis ni‘e is entered in ke
register of members, has been duly given to a person from whom he
derives his title,

Proof that an envelope containing a notice was properly addressed,
prepaid and posted shall be conclusive evidence that the notice was
given. A notice shall be deemed to be given at the expiration of 48
hours afrer the envelope containing it was posted,

A notice may be given by the company to the persons entitled to a share
in consequence of the death or bankruptcy of a member by sending or
delivering it, in any man: 2r authorised by the articles for the giving
of notice to a member, addressed to them by name, or by the title 3£
representatives of the deceased, or trustee of the hankrupt or by any
like description at the address, if any, within the United Kingdom
supplied for that purpose by the persons claiming to be so entitled.
Until such an address has been supplied, a notice may be given in any
manner in which it might have been given if the death or bankruptcy had
not occurred.

WINDING UP

76,

77.

If the company is wound up, the ligquidator may, with the sanction of a
special resolution of the company and any other sanction required by the
Act, divide among the members in specie the whole or any part of the
assets of the company and may, Eor that purpese, value any assets and
determine how the division shall be carried out as between the members
or different classes of members. The liquidator may, with the like
sanction, vest the whole or any part of the assets in trustees upon such
trusts for the benefit of the members as he with the like sanction
determines, but no member shall be compelled to acgept any assets upon
which there is a liability.

Every directer, agent, auditor, secretary and other officer of the
company shall be entitled to be indemnified out of the assets of the
company against all losses or liabilities (including any such liability
as is referred to in section 310 of the Companies Act 1985) which he may
incur in the execution of the duties of his office or otherwise in
relation to that office, and no director or other officer shall be
liable for any loss, damage or misfortune which may happen to or be
incurred by the company in consequence of his execution of the duties of
his office or otherwise in relation to that office. This regulation
shall only become effective so far as its provisions are not avoided by
the said section.
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Company No. 382817

: THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

SPECIAL RESOLUTION
- of -

P50 PENSION FUNDS INVESTMENTS LIMITED

—

passed on Al Qumg 1989
. SPECIAL RESOLUTION
i YHAT the Articles of Associatioa of the Company be amended as follows:-
1 The following shall be inserted as Article 44A after Article 44:-

: 44A(1) An "A" Director may appoint any other "A" Director, or any other

! person approved by the "A" Directors and willing to act, to be
; an alternate Director and may remove £rom office an alternate
¥ Director so appointed by him. The appointment may be in

relation to meetings of the Directors generally until it is

i revoked, or in relation only to a specified meeting or meetings .

By of the Directors.

Y (2} An alternate Director shall be entitled to receive notice of all
meetings of Directors and of 2ll meetings of committees of

: Directors of which his appointor is a member, and to attend,

speak and vote at any such meeting at which the Director

m is not personally present but it shal
g to an alternate

“ appointing hi 1 uot be

i ssary to give notice of such a meetin

nece
3 Director who is absent from the United Kingdom., A DRirector




present at such meeting and appointed alternate Director for any
other Directors entitled to attend and vote at such meeting
shall have an additional vote for each of his appointors absent
from the meeting. An alternate Director shall not be entitled
to receive any remuneration from the Company for his services as

an alternate Director.

{3) An alternate Director shall cease to be an alternate Director if
his appointor ceases to be a Director; but, if a Director
retires but is reappointed or deemed to have been reappointed at
the meeting at which he retires, any appointment of an alternate
Director made by him which was in force immediately prior to his

retirement shall continue after his reappointment.,

> (4) Any appointment or removal of an alternate Director shall be by
notics to the Company delivered to its registered address or by
sotice delivered to the Chairman at a meeting of the Directors
or 4n any other manner approved by the “A" Dirsctors. The
notice must be signed by the Director making or revoking the

appecintment.,

(5) Save as otherwise provided in the articles am alternate Director
shall be deemed for all purposes to be a Director and shall
alone be responsible for his own acts and defaults and he shall
not be deemed to be the agent of the Director appointing him.

2 Article 45 shall be amended by substitutipg "unless at least three of
the “"A" Directors shall have copsented" for “unless at least five of the
*A" Directors shall have consented” and by inserting the following after

sub-paragraph (d):-

“(e) the payment of any surplus to an Employer under the Trusi

Deed and Rules except on a total winding-up of the P&O

Group Pension Scheme;




(£) the transfer of bensfits on & total or partial winding-up
of the P&0 Croup Penslon Scheme;

{(g) the ascertainment of employers’ contributions due to the

PLO Group Pension Scheme;
(h) the augmentation of any Dbenefits, subject to the
requirement to augment besefits om a total winding-up of

the P40 Group Pension Scheme;

(i) the grant of nension lncreases under the Trust Deed and

' Rules of the PEO Group Penszion Scheme;

(j) the appointment of the Actuary under the Trust Deed of '

the PGO Group Pension Scheme;

(x) the participation of any company Of firm in the P&0 Group

Pension Scheme; and

(1) the exclusion of @ particular employee or category of

employees from membership of the P&D Group pension Scheme."“

3 article 50(a) shall be deleted and replaced by:-

w50{a) The number of Directors of the Company shall never be more than

15, The naumber of "A" Directors shall never be more than B,

The number of "B" Directors shall pever be more than T."
4 Article 56 shall be deleted and replaced by:-
"56 The quorwn necessary for the transaction of the business of the

Directors shall be 6 Directors present in person including at

least two "A" Directors.”




