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THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION

(Adopted by Special Resolution
passed on the 20th Becember ,1989 )

OF

JOHN CRANE THTERNATICHAL LIMITED

I. - PRELIMINARY
None of the regulatienz contained in Table "A" of the
Schodule to The Cempanios (Tsblesz A to F) Regulations
1985, or reforred to in 3octien IL(B)(D) of the
Companies Censolidation (Consaguantial Provisions) Act
1985 shall apply %o this Company excopt 5o far as the
same are ropoated or centained in these procents.

These Articles zhall take affect subjoct to the
roequirenontz of the Statuten.

In thoe construction of thoese Artizles the following
words shall have zho respestive wmeanings hercby
agssignoed o then unless thore ke somothing in the
contaxt inconsistent thorewith:-

{a) "Special Reseclution™ and "Extracrdinary
Resolutien” have the meanings assigned thereto
resrnctively by the Ast;

{k) "Henth" shall mean a calendar month;




{e} "In writing" means written or produced by any

substitute for writing or partly one and partly
ancther;

(d) The expressions "Debenture” and "Debenture Holder"
shall include "Debenture Stock" and "Debenture
Stock Holder";

(e) "These presents™ means these Articles of
Agsoclation as originally framed or from time to
time altered by Special Resolution;

(£} "7The Board" means the Directors in meeting in
accordance with these Articles;

(g} "The Act” means the Companies Act 1985;

{h} "Tha Secrotary” includes any person appointed by
the Doard to perform any of the duties of the
Secrotary;

{1} "Tho Statutes” means the Act and 2very okther Act
of Parliament for the time being in force
affecting the Company)

{3} Words importing the singular numbor only shall
include the plural numbor also and vica versas

(k} Words importing the magsculinoe gonder only shall
inciude thoe fominine gonder also;

(1} werds imperting porsons only shall include
corporations;

Any branech or kind of business which tha Company in
oithor oxpressly or by implication authorised to
undertake may be undertaken by the Board abt such time
or tiwmas as they shall think fit and furthor may Lo
sutfered by thom to ba in abeyance whothor tuch branch
or kind of buzincsy may have hoon actually conmenced or
not so long as the Board may doem it oxpedient not to
commence or proceed with the same. Tho registeroed
office shall be at such place in England as the Board
shall frem time to tine appoint.
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II. - CAPITAL

l. SHARES

Without prejudice to any special rights previously
conferred on the holders of any shares or class of
shares already issued any share in the Company (whether
forming part of the original capital or not) may be
issued with such preferred, deferrpd oxr other special
rights or such restrictions whether in regard to
dividends, voting, return of capital or otherwise as
the Company may from time to time by resolution
determine and any Preference Shares may be issued on
the terms that they are or at the option of the Company
are liable to be redeemed.

The special rights attached to any class of shares may
subject to the provisions of the Statutes either with
the consent in writing of the holders of three-fourths
of the 1ssued shares of the class or with the sanction
of an Extraoxdinary Resolution pazsed at a separate
General Meeting of such holders be varied, abrogated or
affected whather the Company is a going concern or
during or in contemplation of a winding up. To every
such separate Goneral Heeting all the provisions of
thesoo prooents ralating to Goneral Moatings or to the
proceadings therecat shall mutatis mutandis apply but so
that the necesgary quorum skall be two persont at least
holding or representing by proxy ona-tonth of the
iagued chares of the elanss and that the holdors of
shares of the claas shall on a pell have one wvote in
reaspect of oach share of tho clasz held by them
regpactively, and that if at any adiourned meeting of
such holdors a quorum as above defined in not prosent
thege Memborn whe ara prosent shall be a quorum.

{A) Save an provided by contrazt or theme Articles to
the centrary and if and to the oxient permitted by
or pursuant ts tha Statutes {including, wizthout
limiting the feoragoing, by any authority of the
Company for tho purpozes of Seatien 80 of thoe
Act), all unizsued chares shall be at the disposal
of the Dirxestorsz and they may allol, grant options
over or otherwiatn deal with or digpone of the same
to such perzons, at suth timas and generally on
cuch terme ag thoey think proper.
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10.

(B} The Directors are generally and unconditionally
authorised (for the purposes of Section RQ of the
Act) at any time or times during a period of five
years from the date of the adoption of these
Articles to allot, or to grant any right to
subscribe for or to convert any security into, all
oxr any of the unissued shares in the authorised
share capital of the Company at such date.

(C) At the expiry of such period of five years, the
avthority contained in paragraph (E) shall expire
but such authority shall allow the Company to make
an offer or agreement before the expiry of such
authority which would or might reguire shares to
be allotted, or rights to subscribe for or to
convert any security into shares to be granted,
aftor the expiry of such authority and shall allaw
the Directors to allot shares and grant rights
pursunnt to any such offexr or agreement as if such
authority had not expired,

(D) Section 89{1) of the Act {which regulates the
power to allot oquity securitiesn, as defined in
Section 94 of the Act) iz axcluded.

If oeveral porsons are regissgeraed ap joint holders of
any share thedr liability in raspect thereof shall be
several as well as jeoint.

Ne porgen shall ba racognised by tha Company as holding
any sharxe upon any trust and thas dompany zhall not be
bound by or be cempelled in any way to vecognise even
when having notice thersof any aguisable, contingent,
future or partial interest in any share or any interest
in any f£ractienal part of a share or {except only as by
theso prosenis or by law othorwine provided) any other
right in raspect of any share other than an aboolute
right to the entirety theraof im the registered holder.

In additien %0 all othar powers of Paying commissions
the Company {or the Roard on bBehalf of the Cempany) ary
exoercise the povers conferzed by the Statutes of Paying
commissions %0 persons subseribing or Pprocuring
subseriptione for sharez of the Company or agreeing so
to do whether absoluzaly or conditienally. Providead
that the rate par cen*. or the amount of the commission
peid or agreed To ke paid shall be disclosed in the
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12,

13,

14.

manner recuired by the Statutes and shall not exceed
the rate of 10 per cent. of the price at which the
shares are issued or an amount agual to 10 per cent. of
the price at which the shares are issued (as the case
may be). Any such commission may be satisfied in whole
or in part by the allotment of fully-paid shares in the
Company of equivalent nominal amount., The Company (or
the Board on behalf of the Company) may also on any
iasue of shares pay such brokerage as may be lawful.

2. CERTIFICATES OF SHARES

Every Member shall be entitled without payment to one
cartificate under the Common Seal of the Company
gspecifying the ghares held by such Member and the
amount paid up thereon, The certificate of shares
ragistered in the names of joint holders shall be
delivered to the holder whose name stands first in the
Raglater of Members.

If a vertificate be defaced, worn out, destroyed or
lagt it may be renewad upon the production of such
avidonce of ito having bheon dafaced, worn out,
dastyoyod or lost as the Board may connider
satisfactory and upen such indomaity with or without
gacurity as the Board may roguire.

3. CALLS ON SHARES

Tho Boayxd may from time to time {(subjsct To zny Lorms
upen which any nhares may havae bean issued) make ouch
calls ag thay think f£iz upon tha Mombers in respest of
all moneys unpaid on thair sharas {(whether in veppact
£ nominal valud or premium) provided that 21 days’
notica at least be gives of each =all. A ¢all may do
roguirad t2 be paid by instaiment. Each Menber shall
ba liable te pay the 2alls mo made and any monoy
payable en any shaye undar the terms of allotment
thareoX to the parnens and at The times and places
appointed by the Beoard. A call may be revoked or the
time fixod foy itn payment posiponed by the Board.

A ecall shall be deened %o have bheon nade at the tinme
when the resolution of the Board authorising such call
wag pasged,
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16.

17.

is.

19.

If any call payable in respect of any share or any
money payable on any share under the terms of allotment
thereof be not paid on or before the day appointed for
payment the holder or allottee of such share shall be
liable to pay interest upon such call or money from
such day until it is actually paid at the appropriate
rate (as defined by the Act) but the Directors may
waive payment of the interest wholly or in part.

The Board may if they think fit receive from any Member
willing to advance the same all or any part of the
money unpaid upen any of the shares held by him beyond
the sums actually called for. Such advance shall
extinguish so far as it shall extend the liability
existing upon the shares in respect of which it is
recoived, Upon the money so paid in advance or upon so
much thereof as from time to time exceeds the amount
which but for such advance would have been called up on
the chares in respect of which such advance has been
made the Board may pay interest at such rate (if any)
as the Member paying such sum in advance and the Board
agrea upeon.

The joint holders of a share shall be jeintly and
soverally liable te pay all calls in vespect thereof.
Any such sum which by the terme of issue of a share
bocomos payable on alleotmant or at any fixed date
whether on account of the amount of the share or by way
of promium shall for xll purposzes of these presents be
doomod te Ba a ¢all duly made and payable on the date
on which by the terms of igpus the same becomes payoble
and in c¢ase of non~paymont all the relevant provisions
of thooo presents ap to payment of intersast and
axpunsas, forfeivure or otherwise, shall apply as if
such sum had bazome payable by virtue of a call duly
mada and notifioed.

Tha Board may mako arrangaments on the issue of shares
for a differonce betwoon the holders in the ameunt of
calls o be pald and in che vimes of pavment.

4. TRANSEER AND TRANSMISSION OF SHARES

foe—s SR S S e e il

The transfor of any ghare in the Company shall ke in
writing in the usual conmmon form and shall e signed by
or on behalf of the tranzferor and the transferor shall
be deemed to remaln the helder of the share until the
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221

name of the transferee is enteved in the Register of
Members in respect thereof. Shares of different
classes shall not be transferred on the same instrument
of transfer without the consent of the Board.

The Board may in their absolute and uncontrolled
discretion and without assigning any reason therefor
decline to register any transfer of shares.

The Board may also decline to recognise any instrument
of transfer unless the instrument of transfer is
accompanied by the certificate of the shares to which
it relates and such other evidence as the Board may
reasonably require to show the right of the transferor
to make the transfer.

Where the Board has refused to regigter any transfer of
shares the Board shall comply with the provisions of
the Statutes as to giving notice of such refusal to the
transforaa,

In cage of the death of a Member the survivor or
survivors whore the deceased was a joint holder and the
executors or administrators of the deceased where he
was a sole holder shall be the only persens recognised
by the Company as having any title to his shares but
nothing herein contained shall release the agstate of a
decensed joint holder from any liability in rospect of
any share jointly held by him.

Any peruon keceming eatitled to a share in conseguence
of the death or bankvuptcy of a NMember may upen such
evidonce boing produced az may from time to time be
rogquired by the Board and subject as herainafter
providad aither ke rogisterad himaelf as holdor of the
ghare or elect to have zeme persen nominated by him
regiataxed an the trannferen therasnt,

If the perason 52 bocoming entitled zhall elect o be
regigtered himself he shall deliver or nend to the
Company a notice in Writing by him stating that he oo
alests. I ho shall elest %o have hin nominve
registered he shall teatify his elestion by executing
to his nemince a Transfor of such share. &ALl the
limitations, restrictions and provisions of these
presents relatiag o the right of cransfer and the
registration of transiers of shavres shall be applicable

A e e g e ST I g ek b b 0 e eyt § et s 1 ) sty
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26,

27.

28.

to any such notice or transfer as aforesaid as if the
death or bankruptcy of the Member had not occurred and

the notice or transfer were a transfer executed by such
Membor,

A person becoming entitled to a share in consequence of
the death or bankruptcy of a Member shall be entitled
to receive and may glive a discharge for any dividends,
bonuses or other moneys payable in respect of the share
but he shall not be entitled to receive notices of or
to attend or vote at meetings of the Company or save as
aforesald to any of the rights or privileges of a
Member until he shall have become a Member in respect
of the shares,

The transfer books may be closed during such period or
periods as the Board may think £it not exceeding in the
whole 30 days in aach year.

There ghall be paid to the Company in respect of any
regigtration of any transfer, Probate, Letters of
Administration, Cortificate of Marriage or Death or
Power of Atrorney, such fee {if any) not axceeding
£l as tho Board deoom fit.

5. LIZN OM SHARES

The Company shall have a lion firct and paramount on
evory shara for all moneys, whathor preschtly payable
or not, callod or payable az 2 fixXed zime in ranpest of
gueh share and tha Cempany zhall also have o firpt and
parameunt lien and charga on 2ll chares standing
ragistored in the name of 2 single Homber for all the
dabts and liabillitien of such Mamber or hin estate to
tha Company, antd that whether the mame shall have been
incurrad bafore or afser notice o the Company of any
egquitable or other interant in any other pernon other
than such Momber and whether the peried for the payment
or dissharge of the same shall have actuwally arvived or
not and notwithstanding that the name are joint debts
or liabilitios of sugh Merbaer oF his eptate and any
othor porson whether a MNembkoer ©f the Company or not.
The Cempany's lien ({£ any) on 2 share shall extend o
all dividonds and bonusez payable therson. But the
Board may at any %ime deslare any shiare Tt be vwholly or
in part exenpt £rem the provisions im this clauvse.
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30.

31,

32,

33.

The Company may sell in such manner as the Board may
think fit any share on which the Company has 2 lien but
no sale shall be made unless some sum in respect of
which the lien exists is presently payable nor until
the expiration of fourteen days after a notice in
writing stating and demanding payment of the sum
presently payable and giving notice of the intention to
sell in default shall have been given to the Member or
the person entitled by reason of his death or
bankruptcy to the share,

The proceeds of sale shall be applied in or towards
payment oy satisfaction of the debt or liability in
respect whereof the lien exists so far as the same is
presently payable and any residue shall (subject to a
like lien for debts or liabilitias not presently
payable as existed upon the ghares priocr to the sale)
be paid to the persen entitled to the shares at the
time of the sale. For giving effect to any such sale
the Board may authorise some person to transier the
shares gold to the purchaser thereof. The purchaser
gshall be registered as the holder of the shares and he
shall not be bound to sce to the application of the
purchase monay nor shall his title to the shares be
affocted by any irregularity or invalidity in the
procoadings in referonce to thoe saloe.

6,

1£ any Member fails to pay any call on the day
appointad for paymant thereol the Board may at any time
while tho same remains unpaid serve a notice on him
rogquiring him o pay the sama together with interedt
that may have ascrued thereson and any oxpenses that may
have bagn incurred by the Cempany by zeasen of such
NON~Payment.

Thoe notice shall nama a further day not being less than
seven days £rem the sorvize of the notize on oY before
which such eall and all interent and axpences that have
acerucd by reasen of sugh nox=payment are o bt paid
and the place whore payment is 0 be made and shall
state that in zhe evant of non~payment on or before the
day and at tha place appointed the share in respeet of
which suzh paynent is due will be lizble to be
forfeited.

e s N e R e R S A S ettt i



34,

35,

38,

10

When any share hag been forfeited Notice of the
forfeiture shall forthwith be given to the holder of

he share or the person entitled o the share by reason
of the death or bankruptcy of the holdeyr {as the casge
may be) but pe forfeityre Shaell be ip any manner
invalidated by any omission Or neglect tg give any such
notice ag aforaesaig,

Boayd may if Recossary athoriss Bome person top
transfor forfoivad ohare o any such othpy PRYSOn as

A gharcholday whoea shares have boon forfeires ghall

€tane to be a Mombar in £OARETE of the forfaitag shavas

and shal) Surrender o the Company zor cancallation the
: 1

declaration shall be conTlusiva evidence of the faney
therain stated ag againne all BRroonn Claiming rp e
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39.

40,

41,

a2,

11

entitled to the share and such declaration and the
receipt of the Company for the consideration (if any)
given for the share on the sale or disposition thereof
shall constitute a good title to the share and the
person to whom the share is sold or disposed of shall
be registered as the holder of the share and shall not
be bound te see to the application of the purchase
money (if any) nor shall his title to the share be
affected by any irregularity or invalidity in the
proceedings in reference to the forfeiture, sale or
disposal of the ghare.

7. STOCK

The Board may with the sanction of the Company
previously given in General Meeting convert any paid-up
shares into stock and may with the like sanction
ro-convart any stock into paid-up shares of any
denomination.

The helders of gtoek may transfer the same or any pare
thoreof in the same manner and subiect to the zame
rogulntions as and subjoct te whiech the shares from
which the oteck arosa might prior to convarsion have
bean transforred or as near thoreto as circumstancas
admit but ne stock shall ba transforable except in sums
ef £1 or mulniples ef Z1.

The holders of stock shall secording =o tho amount of
the stock hold by them have the same vights, privileges
and advantages an yagards dividends, voting at meatings
of the Company and other matters as 1f£ they hold the
shares from whici. The srTeck arose but ne such privilege
or advanztaga {éxcept v 4deipation in the dividends,
profits and aszews of the Conpany) ohall be conferred
by any sush aliquor part of ntock as wonld nor &£
existing in shares have eonforred such privilege or
advantage.

All such of the prowvisions of thend Prasonts al are
applieable to paid-up shares zhall apply $o otock and
the words "chare" and "zsharsholder” thernin shall
inzlude "stvock™ and Totookholder™.
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CONSOLIDATION, CANCELLATION AND SUB-DIVISION OF SHARES

44.

45,

Subject to the provisions of the Statutes the Company
may in General Meeting:-

(a) consolidate its shares or any of them into shares
of a larger amount;

(b) subedivide its shares, or any of them, into shares
¢f smaller amount and may by the resolution
authorising such sub-division determine that as
betwaen tha helders of the shares resulting from
such sub-division one ov move of such shares shell
have some preference or spesial advantage as
regards dividend, capital, voting or otherwise
over er as comparad with the other or sthers: and

{c) <cancel ghares which, at the date of the passing of
the resclutien, have not baen taken or agreed to
be zakan by any person and diminish the amount of
its sapizal by the amsunt of the shares oo
cancellad,

Whenever as a rosult of consolidarien of sharos any
mambars would beceme entitled Te fractions of a sohare,
the direstors may, on bohalf of these mambers, oell che
shares reprosanting the Irxactions for the best price
raasenably sbrainable To any pernen (inclinding, subsect
te the provisiens of the Asi, the eempany) and
distribuco the not prozeeds of sale in 4dus proportion
among thosa morbara, and the direztors may authorise
nema porsen o eResute an inatruwrent of transZaer of the
shares o, or in aceordance with tha directionn of, the
purchazar. The rransferz2 ahall non ba bound o sep Lo
the applicatien of the purzhiaze money mor shall hin
title ©e tho shares be aZfassted by any irresularity in
@rlxnvali@ity of the proceedingz in vefovents o the
nale.

9. INCREASE AND REDUSTICON OF CAPITAL

The Gompany may ia Genvral Kesting £rom time to time
increase the capital of the Cinpany by such sum diwvided
inte shares of suzh anduants as may be thought £it.
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46,

7.
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49,

50.

51.

13

Subject to any direction to the contrary which may be
given by the resolution of the Company in General
Meeting increasing the capital all new shares shall be
at the disposal of the Board in the same manner as the
shares in the present capital and all the provisions of
these presents shall apply to the shares in the new
capital in the same manner in all respects as to the
shares in the prasent capital of the Company. Except
as otherwise provided in accordance with these presents
the new shares shall be Ordinary Shares.

Subject to the provisions of the Act, the Company may
by Special Resolution reduce itps share capital, any
capital redemption reserve and any share premium
account in any way.

Subject to the provisiens of the Act, the Company may
purchage its own shares {including any radeemable
shares) and, if it is a private company, make a payment
in respect of the rademption or purchase of its own
shares otharwise than outr of distributable profits of
the Company or the preceeds of a frech issue of shares,

211, = VEETINGS OF MEMBERS

1.  CONVENING OF GENERAL MEETINGS

General Meotingo shall Lo bold once at leaot in every
year at such time (within a period of not more than
£fifvean penths after =ha holding of the lant preceding
meating) and place an may be prascribed by the Compaony
in General Meeting and 4I no time or plaze ip oo
preseribed at sush time (2ithin the pericd aforesaid)
and place as may be determined upen by the Board.

The General Heetings menzioned in the last presoding
Article ghall be called Annual Cenexal Hoetingn; all
other General Meetingz ohall be called Extraordinary
Genoral Meonings,

The Board may whenever they think £1t convene an
Extrascdinary Ceneral Meeting and thoy thall also
aonvene the same whenaver romiired zo o do in
aceordance with Section 368 of the Az%, or other
statutory provision for the time being in force in
relation therelo and otherwize zomply with the
reguirements of that sedtion or other provision.
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Subject to the provisions of Section 378 of the Act
relating to Special Resolutions, twenty-one days'
notice at the least of every Annual General Meeting and
fourteen days' notice at the least of every other
General Meeting shall be given to such Members as are
entitled to receive notices from the Company in manner
hereinafter mentioned or in such other manner as may
from time to time be prescribed by the Company in
General Meeting. Provided that a meeting of the
Company shall, notwithstanding that it is called by
shorter notice than that specified in this Article be
deemed to have beoen duly called if it is so agreed:-

{(a) In the case of a meeting called as the Annual
Genaral Meeting by all the Members entitled to
attend and vote thereat; and

(b) In the case of any other mesting by a majority in
number of the Membors having the right to attend
and vota at the meeting bkeing a majority togethaer
holding not loss than 95 per cant. in nominal
value of the ghares giving that right.

Every notice of meeting shall specify the place, the
day and the hour of meating and in tha caze ¢f special
business the general neturs of such business. The
notice of a moating for paszing an Extracrd’nary or
Spacial Roselutien shall spocify the inzontion to pass
such reselutien as an Extracrdinary or Special
Regelution as tho ease may ko. Every notice of an
Annual Genexal Meoting shall doseribe the meoting ao an
Anhual Goeneral Meoting and avary notice of a Gonoral
Mooting shall cemply with any reguirementn of the
Statuten as rogards the nosification to Mombers of
thelir rights as to the a2ppointmont of proxien.

Tho accidenkal oninnion to ¢ive notice o or the
non=roceipt of notica by any Memder zhall no:
invalidate the proceedings a: any Cenoral Neeting.

No Momber not baing a Direstor shall be ontizled to
notice of any meeting of a class of Monbors held
pursuant to Arviele % or not Loing a Director or the
duly appointed proxy orx reprosentative of a Menmber or
corporation Nolding shares of the ¢lass shall be
entitled to attend Thereat unliess he be 2a holder of
shares of the clagss intonded to ke affested by ithe
regoliukian,
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2. PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special that is transacted
at an Extraordinary General Meeting and also all
business that is transacted at an Annual General
Meeting with the exception of sanctioning dividends,
the consideration of the accounts and balance sheets
and documents to accompany or be annexed thereto
including the oxdinary reports of the Directors and
Auditors, the election and fixing of the remuneration
of the Auditors and the voting of remuneration or extra
remuneration to the Directors, and the report of the
Directors shall he deemed notice of any special
business mentioned or referred to therein.

Two Members present in person or hy proxy shall be a
quorum at a General Meeting.

I£ within half-an~hour from the time appointed for the
macting a quorum be not pregsent the meeoting if convened
upon the requisition of or by Members shall be
disgolved, In any other case it shall stand adjourned
to the gsomo day in the next week at the same time and
place and 1f at such adjourned meeting a guorum be not
presont within half-an~hour from the time appointed for
the meeting, the meating shall be dissolved.

The Chairmar of the Boayd or in his absenee the
Deputy=Chairman (1f any) or in his abponce the proxy ox
tho duly appointed rapresentative of the Compony's
holding company (a3 defined in the Statutes) shall
proside as Chalrman at avery General Meoting of the
Company,

If at any Goneral Meating nelther the Chalxman, the
Deputy=-Chalrman {if any), nor the proxy or
repregantative of the Company’z holding cempany be
present within £iftoon minutes after the time appointed
for holding thoe meating or if all such porsons boeing
present decline o ast az Chalzman the Members present
shall choose one of their number to act as Chairman.

The Chairman may with the consent of the meeting at
which a gquorum is present {and shall if so directed by
the meeting) agdjourn any Teneral Mecting from time to
time and from place %o plance: but no business shall be
transacted at any adjenraned meeting other than the
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business left unfinished at the meeting from which the
adjournment took place. When a meeting is adjourned
for fourteen days or morve, at least seven days' notice
shall be given specifying the time and place of the
adjeourned meeting and the general nature of the
business to be transacted, Otherwise it shall not be
necessary to give any such notice.

Every question submitted to a General Meeting shall be
decided by a show of hands unless a poll is (before or
on the declaration of the result of the show of hands)
demanded (a) by the Chairman or (b) by at least three
Members present in person or by proxy and entitled to
vote at the meeting or (¢) by any Member or Members
present in person or by Proxy and representing not less
than one-tenth of the total voting rights of all the
Membaers having the right to vete at the meeting or {(d)
by a Mombor or Members holding shaves in the Company
conferring a right to vote at the meeting being shares
on which an aggregate sum has been paid up equal to not
legss than one-tenth of tha total sum paid up on all the
shares confaerring that right.

In the case of an oquality of votes whother on a show
of hands or on a poll the Chaiyman of the meoting an
which the show of hands zakas place or at which the
poll io doemanded shall ba antitled to a socond or
casting vota.

At any Ganeral Feoting unleas a pell in duly demanded a
doelaration by the Chairman that 2 reswlution hap been
passed or lest and an eRLYY to that affect in the
minute book of tha Cempany shall be sufficient ovidenee
of the fact and in the cane of a regolution reguiring
any particular majoricy thaz £z was pacoed oy not
passed by the majoginy reguired without proef of the
number or preportion of the woran recorded in favouyr of
or against susl razelurion,

I n poll is demanded 1t ohall ka taRen in mueh manner
as the Chairman ohall boeforas the e2nelusion of the
meeting direst and the result of suth Poll shall ke
deomed to be the resslution o the meeting at which the
poll was demanded.
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A poll demanded on the election of a Chairman or on a
question of adjournment shall be taken forthwith., a

stich place and either immediately or at such other time
within fourteen days thereafter as the Chairman shall
before the conclusion of the meeting direct.

WA am—

3. VOTES AT GENERAL MEETINGS
-W'“—‘W

Subject to any special terms as to voting upen which
any shares may be issued or may for the time being be
held, on a show of hands evexry Member who {(being an
individual) ig present in person or {being a
corporation) is present by representative or PYroXxy not
boing himself a Member shall have ons vote and on a
pPoll svery Member who is present ip Person or by proxy

him. Any corperation holding shares conferring the
right te votus may by rogolution of itg divectors
authorise any of itn officials or any other Person to
Q4ct 0o ito roprecentative at any General Heexing of the
Company ond gzt any moeting of holders of any class of
sharen of tha Company and such fépranentative shall be
entitlod to exersime the SamMae POWOrs on bohalf of

such corporatien as if he had boon an individual
gharehelder of tha Company.

On a pell wvetas may be givan either persennlly or by
proxy.

A Member of unsound mind oFr iR ronpoct of whom an order
has bean made by any Court having jurindiction in
lunacy may vors whether on a shew of hands or on o poll
by his cemmities, receiver, surater onis or other
person in the nature of a ceNmition, reteiver oy
surator beniz appeinter by thaz Court andg any sush
commitien, rocoiver ap ‘urazter benis or other pexXoon
may, en a pell, vote by Proxy.

if wwo or more parsona ke Jodntly entitled to a share
any one of such persens may vote at any meeting either
paxrsenally or by PIORY in respest thoreof aw if he were
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solely entitled thereto and if more than one of such
joint holders be present at any meeting either
personally or by proxy that one of such persons so
present whose name stands first in the Register of
Members in respect of such share shall alone be
entitled to vote in respect thereof.

No Member shall be entitled to be present or to vote
either personally or by proxy or otherwise (except as
proxy for another Member) at any General Meeting or
upon any poll or to exercise any privilege as a Member
unless all calls or other money due and payable in
respect of any share of which he is the holder 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
given or tendered and every vote not disallowed at such
mageting shall be valid for all purposes. Any such
objection made in due time shall be referred to the
Chalrmon of the meeting whose decision shall be final
and conclusive.

The instrument appointing a proxy shall be in writing
under the hand of the appointer or his attorney duly
authorisad in writing or if such appointer be a
corporation under its common seal or the hand or seal
of an officer in such form ag the Beard may from time
to time approva, A proxy need not be g Member of the
Company and shall have thoe same right to spesk as the
Member whem he reprasents.

The instrument appointing a proxy and the power of
atterney or othor authority (if any) under which it is
gigned or a notarially certified copy of such power or
autherity shall be deposited at the Registered Office
of the Company not lans than forty-eight hours hefore
the time for holding the moeting {or adjocurhed meeting
as the ease may ba) at vhich the porson nomed in such
instrumant propopies 0 vorte and in default the
inatrumont of proxy aball not ke treared as valid.

A vote given in aszordance with the torms of an
instruwont appeinting a proxvy zhall be valid
notwithatanding the previcun death or insanity of the
principal or revozation of the proxy or transfer of the
shares in respect of vhich it iz given unless previous
intination in wrizinyg of the death, insanizy,
revaeation or tranzfer shall have keen retaived at the
Registered 0£fIiee of the Tompany.
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A resolution in writing signed or approved by letter,
telex, facsimile transmission or cable by all Members
of the Company who would be entitled to vote upon it if
it had been duly proposed at a General Meeting or at a
meeting of any class of Members of the Company, or by
their duly approved attorneys, shall be as valid and
effectual as if it had been passed at a General Meeting
or at such class meeting of the Cuir+ v (as the case
may be) duly convened and held. Any such resolution
may consist of several documents in the like form each
signed, or approved as aforesaid, by one or more of the
Members or their attorneys (or, in the case of a Member
which is a body corporate, by a Director thereof or by
a duly appointed representative).

IV, - DIRECTORS

1. APPOINTMENT AND REMOVAL OF DIRECTORS

(A) For so long as TI Group plc shall be the Company's
holding company (as that expression is defined in
the Statutes) TI Group plec may from time to time
and at any time by notice in writing to the
Company (signed cither by any one Director or the
Secrotary of TI Group ple) effect any of the
following matters, that is to say:-

(i) Appeint any porson as a Director of the
Company oithor 23 an additional Director or
to fill any vacancy, and romove from office
any Diroctor howsoever appointed.

{ii) Appednt one of the Directors of the Company
for the time boing to ba Chairman of the
Board and one or more of the Dircctors of
the Company for the time bedng to be
Hanaging Dixector or Managing Dircctors of
thoe Company or to hold such other office in
the managemont of the business of the
Company as 1t may decide and for such
perioed as i% shall think £it and {subject
to the provisions of any agresment between
him or them and the Company) remove him or
them from office and appoint ancthuer or
others in his or their place or places.
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management of the business of the Company if he
ceases to hold the office of Director from any
cause.

The Directors shall not, unless otherwize determined by
an Ordinary Resolution of the Company, be less than two
in number.

A Director need not be a Member of the Company but
shall be entitled to receive notice of and to attend
all General Meetings of the Company.

The Directors' remuneration (other than that determined
pursuant to Article 77) shall be at such rate as the
Company may by Ordinary Resolution from time to time
determine. A Director holding office for part only of
a year shall be entitled to a proportionate part of a
full year's remuneration. The Directors shall also be
entitled to be vepaid by the Company all such
reasonable travelling (including hotel and incidental)
expenses as they may incur in attending meetings of the
Directors, or Gonsral Meetings, or which they may
otharwise incur in or about the business of the
Company.

A Diroctor may, savo as provided by any contract with
him te the eontrary, at any time give notice in writing
to tho Company of hiso wish to resign, and on the
cervice of cuch notico on the Company he shall ipse
facto vacata his offiga as a Diractor,

2.  FOWERS OF THE BEOARD
The businoess of the Cempany shall be managed by the
Board who may oxoreiss all the poyers of the Compony
cubject navertheless t¢ the provisions of the Szatutes
or of thema Artieles and to such regulations (boing net
inconpistont with any such pravizions) as may be
prasexibed by the Company in General Jfeeting dut no
regulations made by the Company in Gemeral Meoting
shall dinvalidate any prior azt of the Board which wonld
have bean valid if such regulations had not hoen matde.

Without rastyricting the gonerality of the forcgoing
powers the Board may do the follewing things:~

(a) Establich lozal agencies in the United Kingdem ox
abroad and appoint any Persdn o persons, whether
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(b)

{c)

(a)

(o)
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Directors or not, to be Members thereof with such
powers and authorities under such regulations for
such period and at such remuneration as they may
deem £it and may revoke any such appointment,

Appoint any person or persons whether a Director
or Directors of the Company or not to hold in
trust for the Company any property belonging to
the Company or in which it is intexested or for
any other purposes and execute and do all such
instruments and things &% may be requisite in
relation to any such t:ust.

Appoint in order to executy nuy instrument or
trangsact any business abroad any person or persons
the attorney or attorneys ol the Board or the
Company with such powers as iLhey deem fit
including power to appear bafore all proper
authorities and make all necessary declarations so
a8 to enable the Company's operations to be
validly carriod on abroad.

Borrow or ralse any sum or sums of money upon such
terms as to interest or otherwise as they may deem
£it and for tho purposs of goecuring the smame and
intercot or for any othey purpose create, issue,
make and give respectively any porpetual ox
rodeamable debontures or any morsgage oxr charge on
the undortaking or thée whole oy any part of the
proporty, pregont or futurs, ineluding the
uncallod capital of the Company and any debentures
and other geeuriting may be made assignable frea
£rem any eguitiec botween tho Company and the
pergson to whom the same may be issued.

Mako, draw, tccept, ondorse and negotlate
rospactively promisgery notom, billz, chegues or
other negotiable instruments provided that every
promiznory note, bill, chegue or other negobiable
instrurent deavn, made or accapied shall be signed
by such porson or gersens as the Board may appoint
for the purpons.

Invest the fvads of the Tompany not roguired for
immediate uze in or upen such investments (other
than sharxas of the Company or the Company's

holding compuny} or lend or ads . e the same to
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such persons or comparies (including in particular
TI Group plc or any of iis associated or subsidiary
companies) as they thii% Lit and from time to time
transpose any such investments, loans or advances.

Sell, let, exchange or otherwise dispose of
absolutely or conditionally all or any part of the
property, privileges and undertaking of the
Company upon such terms and conditions and for
such consideration as they may think fit.

Affix the Common Seal to any document provided
that such document be also signed and
countersigned by such persons and in such manner
as the Board may from time to time appoint.

Exexcise any of the powors conferred by

Section 719 of the Act to make, for the benefit of
porsons amployed or formerly employed by the
Company or any of its subsidiaries, provision in
connoction with the cessation or the transfer to
any person of the whole or any part of the
undertaking of the Company or that subsidiary,
notwithstanding that the oxercisc of any of such
powors may not be in the best interests ©f the
Company.

Exorcise tho powers conferced by Sactions 3% and
262 of, and Part ITI of Schedule 14 to the Act
whieh powars are horaby given to the Company.

Procure the establinhment and maintenance ©f or
participate in or contribute to any
non=-contribukery or econtributory pension or
suparannuatien fund or 1life ansurance achome Iox
the benefit of, and pay, provide for or procure
the grant of donatioens, gratuitices, pensionsn,
allewaneas, benefits or eomoluments to, any persoOnG
{ineluding Direetora and other officexrs) who are
or ghall have bhesn at any time in the employment
or gorvice of the Cempany or of any company which
ig a subsidiary of the Cempany or of the
predoacassors in business of the Company or of any
such subzidiazy company, or the wives, widows,
fomilios or deperdants of any such porsens.
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Procure the establishment and subsidy of or
subscription and support to any institutions,
associations, clubs, funds or trusts calculated to
be for the benefit of any such persons as are
referred to in paragraphs (i) and (k) of this
Article or otherwise to advance the interests and
well-being of the Company or of any such other
company as ig referred to in paragraphs (i) and
(k) of this Article or of its members, and
payments for or towards the insurance of any such
persons as aforesaid, and subscriptions or
guarantees of money for charitable or benevolent
ocbjects or for any exhibition or for any publiec,
general or useful object.

Procure any of the matters referred to in
paragraphsg {kK) and (1) of this Article to be done
by the Company either alone or in conjunction with
any other company.

3s__ PROCEEDINGS OF THE BOARD

The proceedings of the Board shall be regulated in
accordance with tho following provisions, namelys:-

(a)

{b)

{e)

The Board may meat together for the daspateh of
business, adjourn and otherwiso regulate their
meatings ag they think fit and may detormine the
quorum nacesgary fow the transaction of business,
Until otherwise fixed the guorum shall be two
Diractors whothar prosent in person ox
participating In accordance with paragraph {h) of
this Artiele. It shall not bo necessary to give
notice of a weeting of tho Board to any Dircctor
who iz out of tho United RKingdeom.

The Chalrman, the Boputy-Chairman {if any) and any
two Diroctors may, ard the Sesrotary on the
roquisition of the Chairman or the Deputy-Chalrman
{if any) or any two Dirsctors or tho Conmpany's
holding ecupany shall, at any time sunmen o
mecting oY the Board,

Quostions ardsing at any meoting shall be decided
by a majority of vwotes and im cane of an equality
of votes the Chalrran of the meeting shall have a
scoond or cagting votn,
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If neither the Chairman nor the Deputy-Chairman
(if any} be present at the time appointed for
holding a meeting and willing to act the Directors
present shall choose one of their number to be
Chairman of such meeting,

The Board may delegate any of their powers other
than the powers to borrow and make calls to
committees consisting of such member or members of
their body as they think fit. Any committee so
formed shall, in the exercise of the powers so
delegated, conform to any regulations that may
from time to time be imposed on it by the Board.

The meotings and Proceedings of any such
committee, consisting of two or more members,
shall be governed by the provisions herein
contained for regulating the meetings and
proccadings of the Board so far as the same are
applicable therato and are not superseded by any
regulations made by the Board under the last
procoding clause,

4 Rogolution in writing signed or approved by
lotter, tolox, facsimile transmission or cable by
all the Directexs for the time being entitled to
receive notico of a meating of the Board shall be
a8 valid and offective as if it had been passed at
a meoting of the Board duly convened and held,

Any such Resolution may consist of snvera)
documants in like form cach aigned or approved as
afoeresald by one or more of the Directors,

Any Dirogtor or membor of a committpe of the Board
may partielpate in a meoting of the Poard or such
commitiee by maans of tolephone or similar
eommunications cguipment amd partieipation in &
meeting in this manner shall bo deemed to
constltute presence in person at such neoting.

All acts done by the Board or a conmitter of the Booxd
ox by any person acting as Direstor shall,

hotwithstanding that it be aftervards digcoveres thar
there was some defect im the appointment »f the Boand,
or any such Diroctor ox person avting as aforesuid, or
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that they or any of them were disqualified or had
vacated office, be as valid as if every such person had
been duly appointed and was qualified and had continued
to be a Director,

The Board shall cause minutes to be made in books
providad for the purpose of all Resolutions and
proceedings of General Meetings and of all acts and
proceedings of the Board or committees of the Board and
of the names of the Directors present at each meeting
of thae Board and of any committee of the RBoard,

. DISQUALIFICATION OF DIRECTORS

The office of Divecter shall ke vacated:-

(a)

(b)

(e)

(4)

{2}

(£)

{9)

If he bocomes of unsound mind, bankrupt or
compound with his creditors;

1f (nave as provided by any conzract with him to
the contrary) he gives notice in writing te the
Company of hig wish %o resian;

If he be absent from thoe Board Meoatings
continucuoly for 3ix months witheut the consent of
the Board;

Z ho bs removed by Extraordinary Resolution of
the Cempany in Genaral Heetingg

I2 he be removed by Ordinary Resslutiscn of he
Cerpany in General Meesting of whizh special motise
hag beon given in aceordanta with rhe Statuzon;

if he be reroved in aczordanze with the previssons
of Arziele V7

1L he be dizgnalified fyom helding the office of
Direstor pursuant to any Mudyront or order of any
coures,

A Directer may hold any other office under the Compony
oxzept that of Auditer in conyunztion with the office
of Direemor,
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A Director shall be at liberty to contract with
the Company and no such contract and no contract
or arrangement entered into by or on behalf of the
Company in which any Director shall be in any way
interested shall be uvoided nor shall any Director
50 contracting or being so interested be liable to
account to the Company for any profit realised by
such contract or arrangement by reason only of
such Director holding that office or of the
fiduciary relation thereby established. The
nature of his interest must be disclosed by him at
the meeting of the Board at which the question of
entering into the contract or arrangement is first
taken into consideration if his interest then
exists or in any other case at the first meeting
of the Board after the acquisition of his interest
as provided by the Statutes and subject to making
such disclosure the Director may vote in respect
of any such contract or arrangement and in
particular may vete upon any contract, dealing,
transaction or question with or between the
Company and any other company of which he may be a
director or member and notwithstanding that all or
a majority of the Directors of the Company may
consiot of directors or members of such other
company. Any Director may act by himself or his
firm in o professional capacity for the Company
and ho er hin £firm shall be entitled to
roemuneration for profensional sarvices as if he
were not a Director. A Diractor of tha Company
may acecpt office as a director of any company
promotod by or in which the Company 3is5 interested
and may subseribe for, guaranteo the subscriptions
of, or otherwine acguire shaves in any such
company and shall be in newiss accountable for any
roamunaration, profits or benefits so obrained, and
in like mannor any perzon o a diractor of any
company eoncerned in the promotien of the Company
ox interasted in the Company may be a Direcctor and
may asgquixe an interest in the Company and chall
not ba accountable for any prefitn or Lenefins uo
obtained.

A Director entitled to vore in connection with any
nmattar roforred o in this Artizle chall be
counted in the guorum for such purposze.
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5. REGISTER OF CHARGES

The Board shall cause a proper register to be kept in
accordance with Section 407 of the Act, of all
mortgages and charges specifically affecting the
property of the Company and all floating charges on the
Company's undertaking or any of its property. The
register of holders of debentures may be closed during
such period or periods (not exceeding in the whole
thirty days in any year) as the Board shall think fit.
The fee to be payable by any person other than a
creditor or Member of the Company for each inspection
of the said register of charges to be kept under
Section 407 of the Act shall be the sum of 5 pence.

6. SECRETARY

The Secretary shall be appointed by the Board for such
tarm at such remuneration and upon such conditions as

they may think £it and any Secretary so appointed may

be remeved by them.

No parsen shall be appointed to hold office as
Secrotary who ig:-

(a) The sole Diroctor of the Company; or

(b) A corporation the sole diractor of which is the
gole Director of the Company; or

(¢) The sole diractor of a corporation which i the
sole Diresstor of the Company.

A provision of the Statutes or these prosonts reqgquiring
oxr autheriaing a thing te be done by or To a Director
and the Secretary shall not be satisfied by izo being
done by or to the same porson acting both ap Divector
and 88 or in place of the Sacyenary.

7. INDEMNITY OF DIRECTORS, otc.

The Directors, Managing Directors, Auditors, Secretary
and other vffices for the time being of the Company and
the Trustees (if any) for zhe time being acting in
relation to any of the afiairs of the Company and their
regpective eRegutors or adninistrateors shall be
indemnified and secured harmless out of the assets of
the Company from and against any liability incurred by
them to the extent permitted by the Statutes.



V. - ACCOUNTS AND DIVIDENDS

1, ACCOUNTS

The Board shall cause to be kept proper books of
account with respect to:-

{a) All sums of money received and expended by the
Company and the matters in respect of which such
receipt and expenditure takes place;

(b} All sales and purchases of goods by the Company;
and

(¢) The assets and liabilities of the Company.

Such books shall be so kept as to give a true and fair
view of the state of the Company's affairs and to
explain its transactions.

Subject to the provisions of the Statutes the books of
account shall be Reot at the Registered Office of the
Company or at such other place or places as the Board
think fit and shall always be open to the inspection of
the Directors. No Maember {(other than a Director or the
Company's holding company) shall have any right of
ingpecting any acecount book or document of the Company
axXcept ng conferred by the Statutes or authorised by
the Board or by the Company in General Meeting.

The Board shall £rom time to time in accordance with
the Statutes cause to be prapared and to be laid before
tha Company in General Meeting such profit and loss
accounts, balance sheaet, group accounts {(if any) and
roports as are raferred to in the Statutes.

A copy of the profit and losz account and balance
sheat, including avery dozument raguired by law ro be
annexed harxaete, togather with a copy of the Auditors’
roport and Directors' report shall, twenty-one days
prior te the meating, be delivered or sent by post to
the registered addrass of avory Member and be sent to
evary holder of debentures of the Company as reguired
by and subjact o the provisions »f the Statutaes,
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2. AUDIT

Once at least in every year the accounts of the Company
shall be examined and the correctness of the profit and
loss account and balance sheet ascertained by an
Auditor or Auditors.

The provisions of the Statutes with regard to the
appointment, powers, rights, remuneration and duties of
the Auditors shall be complied with.

No Director or other officer of the Company nor any
partner or person in the employment of an officer of
the Company nor any body corporate shall be capable of
being appointed Auditor of the Company.

The Board may £ill any casual vacancy in the office of
Auditor but while any such vacancy continues the
surviving or continuing Auditor or Auditors (if any)
may act,

The remuneration of the Auditors shall be fixed by the
Company in General Meeting except that the
remuneration of any Auditors appointed to £ill any
casual vacancy may be fixed by the Board.

3. RESERVE FUND

The Board may, bofore recommending any dividend, set
aside out of thoe profits of the Company such sum as
they think proper as a reserve fund to meet
deprociation or contingencies or for special dividends
or bonuses or for equalising dividends or for repairing
or maintaining any property of the Company, or for such
other purposes as the Board may think vonducive to the
objacts of the Company or any of them, and the same may
be applied accordingly from time to time in such manneyr
ags the Beard shall detoermine; and the Board may,
without placing the same to reserve, Carry over any
profits which they think ir iz now prutient to divide.

The Board may invest the sums 2o set aside for reserve
upon such investments {other than shares of +he Company
or the Company's holding company) as they may think fit
and may transfer sums standing to the credit of one
fund to the credit of another fund and may consolidate
into one fund any special funds or any part of any
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special funds into which the reserve may have been
divided, as they think fit, and from time to time deal
with and vary such investments and dispose of all or
any part thereof for the benefit of the Company and
divide the reserve fund into such special funds as they
think fit with full power to employ the assets
constituting the same in the business of the Company.

4. DIVIDENDS

The Company in General Meeting may declare dividends to
be paid to the Members according to their rights and
interests in the profits, but no dividend shall be
payable except out of the profits of the Company
available for distribution and no larger dividend shall
be declared than is recommended by the Board.

The Directors may pay interim dividends if it appears
to them that they are justified by the profits of the
Company available for distribution,

The Board may deduct from the dividends payable to any
Member all such sums of money as may be presently
payable by him to the Company on account of calls or
octherwise.

All dividends shall belong and be paid (subject to the
Company’s lien) o those Mombors who shall ke on the
Rogister at the date at vwhich such dividend shall be
doclared notwithstanding any subseguent transfer or
tronsmissieon of sharas.,

All dividends shall bo declared and paid according to
tho amount paid on thoe sharoes in ragpoect of which the
dividond ig pald, buz no amount paid on a thavxe in
advanse of calln shall, while carrying interess, be
tronted for the purposed of thisn Article as paid on the
share.

If several pexsons are rogisterad an joint holders of
any share any ont of such perzoms may give affectual
receipts for all dividends and iaterest payable in
respect thereof,

No dividend shall kaeayr intorest as agsinst the Cenpany.
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Until otherwise directed, any dividend or interest
payable in cash in respect of any share shall be paid
by cheque or warrant sent through the post directed to
the Member entitled thereto at his registered address,
or in the case of joint holders, directed to the Member
whose name stands first in the Register in respect of
the share. Every such cheque or warrant shall be made
payable to the order of the Member entitled thereteo, or
in the case of joint holders, to the order of that
Member whose name stands first in the Register in
respect of such joint holding, unless such joint
holders otherwise direct and shall be sent at his or
their risk.

Subject to any necessary sanction or authority being
obtained, the Company in GCeneral Meeting may, at any
time, and from time to time by resolution passed on the
recommendation of the Board:-

(a) Direct that any sum not required for the payment
or provision of any fixed preferential dividend
and (i) being undivided net profits in the hands
of the Compeny, or (ii) for the time being
standing to the credit of any reserve fund or
reserve account of the Company, whether
reprasenting accumulations of profits of the
Company or premiums received upon the issue of
sharas or debentures, or any sum carried to
reserve ag a result of the sale or revaluation of
or other accretion to the goodwill or assets of
the Company or any part thereof be capitalised,
and accordingly that such sum be gset free for
digtribution among the Members whe would have been
entitled thereto if digtributed by way of dividend
on the Ordinary Shaves, and in the sane
proportions on condition that the same be not paid
in cash but be applied either in or toewards paying
up any amounts fox the Ttime being unpaxd on any
Oxdinary Shares held by such dembers respectively,
or paying up in full unissued shares or debentures
of the Company to be allotted and distributed
eredited as fully paid up To and amonast such
Members in the proportion aforesaid, or partly in
the one way and partly in the other and that the
Board shall give effect te such direction;
provided that a share promium account and a
capital redemption reserve fund may fox the
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purposes of this Article only be applied in the
paying up of unissued shares to be issued to
Members of the Company as fully-paid bonus shares;
or

(b) Direct the payment of a dividend wholly or in part
by the distribution of specific assets and in
particular of paid~up shares or debentures of any
other company or in any one or more of such ways.

And whenever and as often as any such Resolution shall
have been passed the Board shall give effect thereto
and whenever any difficulty arises in regard to the
distribution the Board may settle the same as they
think expedient and in particular may issue fractional
certificates or pay fractions of shares in cash and may
fix the value for distribution of such specific assets
or any part thereof and may determine that cash
payments be made to any Member upon the footing of the
value so fixed in order to adjust the rights of all
parties and may vest any such specific assets in
trusteaes upon trust for or for the benefit of the
personsg entitled to the dividend as may seem expedient
to the Board and generally may make such arrangements
for the acceptance, allotment and sale of such shares,
debentures or fractional certificates ani otherwise as
they may think £it., When required a proper contract
shall be filed in accoxdance with the provisions of the
Statutes and the Beard may appeint any persen to sign
such contruct on behalf of the Nembars participating in
such capitalisation of profits or specie dividend as
aforesaid, and guch appeintment shall ke effective and
any contract 30 signed shall be binding upon all such
Membars.

The Company by Ordinary Resolution may, from time to
time and at any time, resolve that any surplus moneys
in the hands of tho Company representing the moneys
raeceivad or recovered in respact of or arising from the
realisation of any capital assets of the Company or any
investments representing the same, instead of being
applied in the purchase of other capital assets or for
othar capital purpssesz, ke distributed amengst the
holders of the Ordinary Shares on the feoting that they
receive the same as capital and in the shares and
proportions in which rthey would have been entitled to
receive the same if it had been distributed by way of



W
&

!
‘

1ls.

117.

118,

119,

120.

34

dividend. For the purpose of this provision, surplus
moneys or investments means moneys or investments in
the hands of the Company over and above a sufficiency
of other assets to answer in full the whole of the
liabilities and paid~up Share Capital of the Company
for the time being, and any capital redemption reserve
fund, share premium account or any other reserve which
cannot by law be distributed.

VI. - NOTICES

A notice may be served by the Company upon any Member
either personally or by posting it in a prepaid letter
or by facsimile transmission or telex addressed to such
Mamber at his registered address.

Any Member residing out of the United Kingdom may name
an address within the United Kingdom at which all
notices shall be ‘served upon him and all notices served
at such address shall be deemed to be well served. If
he shall net have named such an address he shall not be
entitled te any notices,

Any notice shall be deemed to have been served, if
sexved by peost, at the time at which the letter
containing the notice is posted, or, if served by
facsimile transmission or telex, when so despatched,

In proving such service it shall be sufficient to prove
that the letter containing the notice was properly
addreggsed and posted or the facasimile transmission or
telex was properly despatched.

All notices directed to be given to the Members shall,
with respect to any shavre to which pezsons are jointly
entitled, be given to whichaver of such persoens is
named first in the Register of Nembars, and a2 notice so
given shall be a sufficient notice to all the holders
of such share.

Every axecutor, administrator, commitrtee or trustee in
bankruptecy or liquidator shall be absolutely bound by
every notlce 80 given as aforesaid if sent o the last
registered address of such MNember, notwithstanding that
the Company may have notice ef the death., lunacy,
bankruptcy or liability of smuch Nermber.
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Vir, . WINDING up
123 {a)

The Liquidator, on any winding Up of thae Company
{whethgr voluntary Or ungejr supervisiog or compulsory}

ingd hol any parg of th assetg of the

Smpany, nd whethe Or not assety shali
Consigt o Propers 0f one d or gp 11 consigg

Propeys of dir erent kings and fop Such

Purpose m get gy valy -] ms faj pon
ny one oy more clagg or claggeg P operty and
may determin how gy h division shal}l arrieqg
Ut as pe waen Membarg or ¢l S5es of u ers

(B) zp though 2Xpedient, any such_division may he
Otherwige than in accordance With the legal rightg
Of the contributorzes (except where unalterably
L t

¢
legal Fightn op the contributories any contributory
who would hp Prejudiceq thcreby sha}ly have 3 right
to disgont and nncillary rightg a8 if sucy
datnrmination Wore a g ecial Resolutiey, Passeq

p
PUursuanp to Section 110 of the Insolvency Act
1886,

122, 1 the caga °f a gale by the Liquidntar Under
Soection 110 of the Insolvency‘Act 1986, ¢he Ligquidatp,
may, hy the Contract pg Salae, Agrae gy a3 to bing all
tha Momborg for tho 21llotmont to tho Memboyy direct pf
the Proconds o Bale in Broportios Lo thois Yespective
intorunta in the Company, a
contract Limie 5 time a3 the eXpiration Of whigh
obligatians Or sharag not acégpted‘or Teguirad 44 be

e een iry
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