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CERTIFICATE OF INCORPORATION

ON CHANGE OF NAME

No. 974343

! hereby certify that

CARLINGFORD INVESTMENTS LIMITED

having by special resolution changed its name,

is now incorporated under the name of

JAMES CAPEL INVESTMENTS LIMITED

Given under my hand at the Companies Registration Office,

Cardiff the 17 OCTOBER 1989

. Moo

MRS. M. MOSS

an authorised officer




Certificate of Incorporation

o No. 974343

I hereby certify that

) | : CARLINGFORD INVESTMENTS LIMITED
;\ i ! J‘ ‘ is this day incorporated under the Companies Acts 1948 to 1967 and
. I“ - that the Company is Limited

, l, Given under my hand at London 10th March, 1970
F. L. KNIGHT
Assistant Registrar of Companies




The Companies Acts, 1948 to 1967
COMPANY LIMITED BY SHARES.

Memorandum of Assoriation
OF

James Carel. INVESTMERTS
LIKITED

1. The name of the Company is CARLINGFORD INV-
ESTMENTS LIMITED.

2. The registered office of the Company will be situate in
England. _
3. The objects for which the Company is established are:—

(1) To carry on the business of an Investment f[rust
Company in all its branches, and for that purpose to
acquire and hold for investment shares, stocks, deben-
tures, debenture stock, bonds, obligations and securitics
issned or guaranteed by any company, and debentures,
debenture stock, bends, obligations and securities issued
or guaranteed by any government, sovereign, ruler, com-
missioners, public body or authority, supreme, municipal,
local or otherwise, whether at home or abroad, ard to
leave money on deposit or otherwise with any Bank or
Building Society and to act as and perform all the
functions of a holding ccmpany.,

{2) To acquire and hold any such shares stocks, debentures,

' debenture stock, bouds, obligations or securities by
original subscriplion, tender, purchase, exchange, under-
writing, participation in syndicates or otherwise and
whether or not fully paid up, and to make payments
thereon as called up or in advance of calls or otherwise
and to subscribe for the same, either conditionally or
otherwise, and {o hold the same with a view to inveit-
ment, but with power to vary any investments, and to
exercise and enforce all rights and powers conferred hy
or incident to the ownership thereof, and to invest and
deal with the moneys of the Company not immediately
required upon such securities and in such manner as
may be from time to time determined.

(}) To construct, hire, purchase, otherwise acquire, work
and scll ships and vessels of any class and generally
to carry on the business of shipowners and without
prejudice o the gencrality of the foregoing to insure
any such ships and vesscls of the Company and to
grant loans on ships and vessels or on goods and
merchandise carriecd or to be carried in any such
ships and vessels and to acquire, underiake, carry on
and execute any business, undertaking, transaction or
operation whether agricultural, extractive, manufactur-
ing, financial, mercantile or otherwise.
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(4 To purchase, take on lease or in exchange, hire, or

(5

(6)

)]

(3)

otherwise acquire, and obtain options over, lands,
buildings and generally any real or personal property,
rights or privileges of any kind which the Company may
deem necessary or convenient for or with reference to
any of its objects, or capable of buing profitably dealt
with in connection with any of its property or rights for
the time being.

To apply for or acquire by purchase or otherwise,
whether in the United Kingdom or elsewhere, any
patents, patent rights, secret processes, or other rights
or monopolies, licences, concessions and the like,
conferring any exclusive or non-exclusive or limited right
to use any secret or other information as to any invention,
property or rights which may seem capable of being used
for any of the purposes of the Company, or the
acquisition of which may seem calculated directly or
indirectly to benefit the Company, and to use, exercise,
develop or grant licences in respect of, or otherwise turn
lo account the property, rights or information so
acquired and to make, assist or subsidise any
experiments, researches or investigations.

To purchase or otherwise acquire, obtain options over,
take over, manage, supervise, control and undertake all
or any part of the business, undertaking, goodwill,
property, assets, rights and liabilities of any person, firm
Or company, or to acquire the control of shares of any
company or any interest therein and to act as a director
or manager of any company,

To improve, manage, develop, grant licences, easements,
and other rights over, exchange and in any other manner
deal with or dispose of the undertaking, property, assets,
rights and effects of the Company, or any part thereof,
for such consideration as may be thought fit, and in
particular for stocks, shares, debentures or securities of
any other company, whether fully or partly paid up,

To pay for any propesty or rights acquired by the
Company, and for any services rendered or to be
rendered to the Company either in cash or in fully or
partly paid shares, with or without preferred or deferred
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or guaranteed rights in respent of dividend or repayment
' of capital or otherwise, or by any securities which the
; Company has power to issue, or partly in one mode and

partly in another and generally on such terms as may
! seem expedient.

. (9) To lend any moneys or assets of the Company to such
i PeisoDns, Irms or companies and o such terms as may be
» considered expedient, and either with or without security,
and to invest and deal with moneys and assets of the
Company not immediately required in any manner and

to receive money and securities on deposit, at interest or
otherwise.

(10) To borrow or raise money and to secure or discharge
any debt or obligation of or binding on the Company in
such manner as may be thought fit, and in particular by
mortgages, or other charges upon the undertaking and
all or any of the property and assets (present and future)
and the uncalled or unpaid capital of the Company, or by
the creation and issue on such terms and conditions as
may be thought expedient of debentures ar debenture

stock, perpetual or otherwise, or other securities of any
description.
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(11) To enter into any guarantee, contract of indemnity or
suretyship whether by personal covenant or by mortgage
or charge on all or any part of the undertaking, property
or assets of the Company (including its uncalled capital)
and in particular (without prejudice to the generality of
the foregoing) with or without consideration to guarantee
or give security as aforesaid for the payment of any
principal moneys, premiums, interest and other moneys
secured by or payable under any obligations or securities
including particularly the obligations or securities of any
company which is (within the meaning of Section 154 of
the Companies Act, 1948), in relation to the Company a
holding company or a subsidiary company or a
subsidiary company of any such halding company.

{12) To issue securities which the Company has power to
1ssue by way of security and indemnity to any person
whom the Company has agreed, or is bound or willing to
< indemnify, or in satisfaction of any liability undertaken
y or agreed to be undertaken by the Company, and

generally in every respect upon such terms and
conditions and for such consideration if any as the
Company may think fit,
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(13) To establish or promote or concur in establishing or

promoting any other company or companies for the
purpose of acquiring or undertaking all or any of the
assets and liabilities of thic Company, or for any other
purpose which may seem directly or indirectly calculated
to l%&:ncﬁt this Company or to advance the objects or
interests thereof, or to take and otherwise acquire and
hold or dispose of shares, stock, debentures or other
securities of any such company or companies.

(14) To amalgamate or enter into partnership with, and to

(13)

co-operate in any way with or assist or subsidise any
person, firm or company carrying on any business which
this Company is authorised to carry on or possessed of
property suitable for the purposes of the Company.

To pay all expenses incident to the formation or
promotion of this or any other company, and to
remunerate any person or company for secvices rendered
or to be rendered in placing or assisting to place or
guaranteeing the placing of any of the shares in or
debentures or debenture stock or other securities of the
Company, or in or about the promotion, formation or
business of the Corapany, or of any other company,
promoted wholly or in part by this Company.

(16) To draw, make, accept, endorse, discount, negotiate,

(1"

{18)

execute and issue, and to buy, sell and deal with bills of
exchange, promissory notes and other negotiable or
transferable instruments or securities.

To grunt pensions or gratuities to any employees or
officers (including Directors) or ex-employees or ex-
oflicers (including ex-Directors) of the Company or the
relations, connections or dependants of any such persons,
and to pay or contribute to insurance schemes having
such objects, and to establish or support associations,
institutions, clubs, funds and trusts which may be
considered likely to benefit any such persons or otherwise
advance the interests of the Company or of its members,
and to establish or contribute to any scheme for the
purchase by trustees of fully paid shares in the Company
to be held for the benefit of employees of the Company,
including any Director holding a salaried eraployment or
office in the Company, and to lend money to the
Company’s employees to enable them to purchase fully
peid stiares of the Company, and to formulate and carry
into effect any scheme for sharing the profits of the
Company with its employees or any of them.

To subscribe or guarantee money for any national,
charitable, benevolent, public, genéral or useful object,
or for any exhibition, or for any purpose which may be
considered likely, directly or indirectly to further the
objects of the Company or the interests of its Members.
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(19) To distribute among the members of the Company in
specie by way of dividend or bonus or upon a return of
. capital any property or assets of the Company, or any
proceeds of sale or disposal of any property or assets of
the Company but so that no dist:ibution amounting to a
reduction of capital be made except with the sanction (if
any) for the time being required by law.

(20) To hold in the names of others any property which the
Company is authorised to acquire and to do all or any of
the things and matters aforesaid in any part of the world
and either as principal, agent, contractor, trustee oy
otherwise, and by or through trustees, agents, sub-
contractors or otherwise, and either alone or in conjunc-
tion with others; and to accept property on trust, and to
act as trustee, executor administrator or attorney either
gratuitously or otherwise. )

(21) To procure the Company to be registered or incorporated
in any British Dominion, Colony, Protectorate, Man-
dated or Trust Territory or Dependency, or in any foreign
country or state.

(22) To do all such other things and to carry on such other

business or businesses whatsoever and wheresoever as

. may, in the opinion of the Company, be necessary,
incidental, conducive or convenient to the attainment of

the above objects or any of them, or calculated directly

. or indirectly to enhance the value of or render profitable
any of the Company’s property, assets or rights, or other-

wise likely in any respect to be advantageous to the
Company.

AND it is hereby declared that the word “company” in this Clause,
except where used in reference to this Company, shall be deemed to
include any partnership or other body of persons, whether incorpor-
ated or not incorporated, and whether domiciled in the United King-
dom or elsewhere, and further the intention is that the objects specified
in each paragraph of this Clause shall, except where otherwise express-
ed in such paragraph, be independent main objects and be in no wise
limited or restricted by reference to or inference from the terms of
any ather paragraph or the name of the Company.

4. The liability of the members is limited.

. 3. The Share Capital of the Company is £10,000 divided
into 10,000 Shares of £1 each. e

'
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We, the several persons whose names, addresses and descriptions
are subscribed are desirous of being formed into a Company, in pur-
suance of this Memorandum of Association, and we respectively agree
to take the number of shares in the Capital of the Company set oppo-
ﬁ site our respective names,

Naumes, Addresses and Descriptions of Suoscribers. % ey e i s

For the Hongkong and Shanghai

Banking Corporation One

i 9, Gracechurch Street,
London, E.C.3.

G. P. STUBBS
Senior Manager, London.

J. H. P. YOUNG,
Manager, London

and

¢ For the Hongkong and Shanghai
|- Banking Corporation One

Both of 9, Gracechurch Street,
London, E.C.3.

G. P. STUBBS,

Senior Manager, London.

DATED this 27th day of February, 1970
Witness to the above Signatures:~—

For the Hongkong & Shanghai
Banking Corporation
A. C. DRYDEN
Head Accountant,
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The Companies Acts, 1948 to 1967

COMPANY LIMITED BY SHARES

Articles of Agsociation

OF
James CAPEL,  INVESTMENTS
LIMITED

1. Save in >0 far as they are excluded or varied hereby the
regulations contained or incorporated in Part II of Table A in the
First Schedule to the Companies Act, 1948 (hereinafter referred to as
“Table A”) shall apply to the Company. Except as otherwise stated
references herein to Regulations in Table A shall be construed as
referring to those contained in Part I thereof.

2. Subject to any dlir ction to the contrary given by the Company
in General Meeting either generally or in any particular case, the
whole of the unissues shares of the Company for the tirne being
(whether part of the original or any additional capital) shall be under
the control of the Directors who may grant options over, allot or
otherwise dispose of the same to such persons on such terms and
ronditions as the Directors may think fit, and Regulation 2 of Table
A shall be read subject to this Article,

3. In Regulation 11 of Table A the words “(not being a fully paid
share)” and the words “(other than fully paid shares)” shall be
omitted,

4. In Regulation 15 of Table A the words “provided that no cali
shall exceed one-fourth of the nominal value of the share or be pay-
able at less than one month from the date fixed for the payment of the
tast preceding call” shall be omitted.

5. In Regulation 54 of Table A the words “the members present
shall be a quorum” shall be omitled and the words “the Meeting shall
be dissolved” substituted therefor.

6. A poll may be demanded by the Chairman or any member

present in person or by proxy and entitled to vote, and Re ulation 58
of Table A shall be modified accordingly. &




7. The following sentence shall be added at the end of Regulation
S of Part II of Table A: “Any such resolution may consist of several
documents in the like form each signed by one or more of the Mem-
bers or their attorneys, and signature in the case of a corporate body
which is a Member shall be sufficient if made by a director thereof or
its duly appointed attorney.”

8. Regulation 75 of Table A shall be omitted, Unless and until
otherwise determined by the Company in General Meeting the number
of Directors shall not be less than two. The first Directors shall be
appointed in writing by the subscribers to the Memorandum of
Association of the Company.

9.  Any Director may at any time and from time to time appoint
any other Director or appoint any other person who is approved by a
majority of the other Directors to be his alternate, and may at any
time remove any such alternate and (subject to such approval as
aforesaid) appoint another in his place. An alternate shall not be
entitled to receive any emuneration from the Company nor to appoint
an alternate, nor shall it be necessary for him to acquire or hold any
qualification, but he shall be entitled (subject to his giving to the
Company an address within the United Kingdom at which notices may
be served on him) to receive notice of meetings of the Directors and in
the absence of the Director appointing him to attend and vote as a
Director at any such meeting and generally to exercise all the powers,
rights, duties and authorities of the Director appointing him. A
Director who is also an alternate shall be entitled, in addition to his
own vote, to a separate vote on behalf of the Director he is represent-
ing. An alternate may be removed from office by a resolution of the
Board, and shall, ipso facto, cease to be an alternate if his appointor
ceases for any reason to be a Director. Every person acting as an
alternate shall be an officer of the Company, and shail alone be res-
ponsible to the Company fur his own acts and defaults, and he shall
not be deemed to be the agent of or for the Director appointing him.
All appointments and removals made in pursuance of this Article
shall be in writing under the hand of the Director making the same
and shall be sent to or left at the Registered Office.

10. The provise to Regulation 79 of Table A shall be omitted.

11, Paragraphs (2) and (4) of Regulation 84 of Table A shall be
omitted. A Director, notwithstanding his interest, may vote in respect
of any contract or arrangement in which he is interested and may be
counted in the quorum present at any Meeting,
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12. The following paragraph shall be added at the end of Regula-
tion 88 of Tabie A, viz:—

*“(g) Shall be required to resign his office by notice in writing
lodged at the Registered Office signed by the holder or holders

of not less than three-fourttis of the mominal value of the
issued Shares of the Company_n

13. Regulations 89 to 94 (inclusive) and the last sentence of each
of Regulations 95 and 97 of Taple A shall be omitted.

14. If the Company shall be or become subject to the provisions
of Section 185 of the Act then any person may be appointed or elected
as a Director whatever may be his age and no Director shall be re-

quired to vacate his office by reason of his attaining or having attained
the age of 70 or any other age.

15.  Without prejudice to the provisions of Regulations 96 and 97
of Table A, the Company may, by Extraordinary Resolution remove
any Director (including a Managing Director but without prejudice to
any claim he might have for damages) before the expiration of his

period of office, and may, by an Ordinary Resolution appoint another
person in his stead.

16, Regulation 106 of Table A shall not apply. A Resolution in
writing signed by all the Directors (or their alternates) shall be as valid
and effectual as if it had been passed at a meeting of the Direclors
duly called and constituted and may consist of several documents in
like form each signed by one or more of the Directors,

17. The following words shall be added at the end of paragraph
{a) of Regulation 134 of Table A, namely:—

“and except those who under the provisions of the Company's
Regulations and Articles of Association or the terms of issue of

the shares held by them are not entitled to receive notices of
General Meetings of the Company.”
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For the Hongkong and Shanghai
Banking Corporation

9, Gracechurch Street,

London, E.C.3.

G. P. STUBBS
Senior Manager, London,

J. H. P. YOUNG,
Manager, London

and
For the Hongkong and Shanghai
Banking Corporation

Both of 9, Gracechurch Street,
London, E.C.3.

G. P. STUBBS,

Senior Manager, London,

p— L e A R A — T

DATED this 27th day of February, 1970
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Witness to the above Signaturesi—

For the Hongkong & Shanghai
Banking Corporation
A. C. DRYDEN
Head Accountant,
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FIRST SCHEDULE

TO

: THE COMPANIES ACT 1948

: (as amended)

TABLE A

PART |

REGULATIONS FOR MANAGEMENT OF A COMPANY
LIMITED BY SHARES, NOT BEING A PRIVATE COMPANY

—————

INTERPRETATION,
1, In these regulations :—
“ the Act ” means the Companies Act 1948,
“ the seal >’ means the common geal of the company.

“ gecretary ” means any person appointed to perform the duties
of the secretary of the company.

“the United Kingdom » means Great Britain and Northern
Ireland.

Expressions referring to writing shall, unless the contrary intention
appenrs, be construed as including references to primting, lithography,

photography, and other modes of representing or reproducing words in a
visible form.

Unless the context otherwise requires, words or expressions contained
i in these regulations shall bear the same meaning as in the Act or any

£ statutory modification thereof in force at the date at which these reg'ulations”
‘§ become binding on fhe comparny.
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® SHARE CAPITAL AND VARIATION OF RIGHTS.

k 2. Without prejudice to any special rights previously conferred on
the holders of any existing shares or class of shares, any share in the
. company may be issued with such preferred, deferred or other special
rights or such restrictions, whether in regard to dividend, voting, return

- of eapital or otherwise as the company may from time to time by ordinary
- regolution determine.

. 3. Bubject to the provisions of section 58 of the Act, any preference
; shares may, with the sanction of an ordinary resolution, be issued on the
| terms that they are, or at the option of the company are liable, to be
 redeerned on such terms and in such manner as the company before the
¥ issue of the shares may by special resolution determine.

T FLATRR

: 4. I at any time the share capital is divided into different classes
of shares, the rights attached to any class (unless otherwise provided by the
» borms of issue of the shares of that class) may, whether or not the compan
} I8 being wound up, be varied with the consent in writing of the holders
of three-fourths of the issued shares of that class, or with the sanction
o! an extraordinary resolution passed 8t 8 separate general meating of the
holders of the shares of the class. To every such separate general meetin
the provisions of these regulations relating to general meetings shall apply,
but so that the necessary quorum shall be two persons at least holding or
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representing by proxy one-third of the issued shares of the class and that

any ﬁoldor of shares of tho class present in person or by proxy may demand
a poll,

6. The rights conferred upon the holders of the shares of any class
issued with proforred or other rights shall not, unless otherwise expressly
provided by the terms of issue of the shares of that class, be deemed to ba

varied by the creation or issue of further shares ranking pari passu
therewith,

6. The company may exorcise the powers of paying commissions
conferred by section 53 of the Act, provided that the rate per cent. or the
anount of the commission paid or agreed to bo paid shall be disclosed in
the manuer required by the said section and the rate of the commission
shall not exceed the rate of 10 per cent. of the price at which the shares in
respoct whoreof the same is pail are issued or an amount equal to 10 per
cent. of such price (as the case may be). Such comrmission may be sabisfied
by the paymont of cash or the allotment of fully or partly paid shares or
partly in one way and partly in tho other. The company may also on any
isstio of shares pay such brokerage as may be lawlul,

7. Except as required by law, no person shall be recognised by the
company as holding any share upon any trust, and the company shall
not be bound by or be compelled in any way to recoguise (even when having
notice thereof) any equitable, contingent, future or partial interest in any
share or any interest in any fractional part of a share or (except only as by
these regulations or by law otherwise provided) any other rights in respect

of any share excopt an absolute right to the ontirety thereof in the registered
holder.

8. [Wvery person whose name is entered as a member in the register
of mombers shall be entitled without payment to recoive within two months
after allotment or lodgmont of transfer (or within such other period as the
conditions of issue shall provide) one certificate for all his shares or several
cortifientes each for one or more of his shares upon payment of 2s. 6d. for
every cortificate uftor the first or such less sum as the diroctors shall from
time to tinte determine. Iivery cortificate shall be under tho seal and shall
spocify tho shares to which it rolates and the amount paid up thereon.
Provided that in respect of o share or shares held jointly by several persons
the company shall not be bound to issue more than one certificate, and

delivery of a certificate for a share to one of several joint holders shall be
sufficient delivory to all such holders.

9. If o share cortificate be defaced, lost or destroyed, it may be
renewod on payment of a fee of 2s. 6d. or such less sum and on such terms
(if any) as to evidence and indemnity and the payment of out-of-pocket
oxpenses of the company of investigating evidence as the directors think fit,

10. The company shall not give, whether directly or indirectly, and
whether by means of a loan, guarantee, the provision of security or other-
wise, any financial assistance for the purpose of or in connection with g
purchage or subseription made or to be made by any person of or for any
shares in tho company or in its holding company nor shall the company
make a loan for any purpose whatsoever on the security of its shares
or those of its holding company, but nothing in this regulation shull prohibit
transactions montioned in the proviso to section 54 (1) of the Act.

LIEN.

11. The company shall have a first and paramount lien on every
share (not being a fully paid share) for all momneys (whether presently
payable or not) called or payable at # fixed time in respect of that shave,

e

= Etm—,

A m———

A e A ——— e T kT ——— e

LR




Y

B e

e T
ST A S,

o

)

ey gt et o
EERTE AR

= e LTl

SR

,uq_g_,.._
S il b

gt i
3%

3

and the company shall also bave & first and paramount lien on all shares
(other than fully paid shares) standing registered in the name of a single
person for all moneys presently payable by him or his estate to the
company ; but the directors may at any time declare any share to be
wholly or in part exempt from the provisions of this regulation. The
company’s lien, if any, on a share ghgll extend to all dividends payablo
thereon.

12. The company may sell, in sych manner as the directors think
fit, any shares on which the comnpany has a lien, but no sale shall be made
unless & sum in respect of which the lien exists is presently payable, nor until
the expiration of fourteen danys after o notice in writing, stating and
demanding payment of such part of the amount in respect of which the
lien exists as ig presently payable, has been given to the registered holder
for the timo being of the share, or the person entitled thereto by reason
of his death or bankruptcy.

13. To give effect to any such sale the directors may authorise some
person to transfer the shares sold to the purchaser thereof. The purchaser
ghall be registered as the holder of the shares comprised in any such

* transfer, and he shall not be bound to see to the application of the purchase

money, nor shall his title to the shares he affected by any irregularity or
invalidity in the proceedings in reference to the sale.

14. The proceeds of the sale shall be received by the company and
applicd in payment of such part of the amount in respect of which the lien
exists as is presently payable, and the residue, if any, shall (subject to a
like lien for sums not presently payable ag existed upon the shares before
the sale) be paid to the person entitled to the shares at the date of the
snle,

CALLS ON SHARES.

15. The directors may from time to time malke calls upon the
membery in respect of any moneys unpaid on their shares {whether on
account of the nominal value of the shares or by way of premium) and not
by the conditions of allotment thereof made payable at fixed times,
provided that no call shall exceed one-fourth of the nominal value of the
share or be payable at less than one month from the date fixed for the
payment of the last preceding call, and each member shall (subject to
reeciving at Ieast fourteen days’ notice specifying the time or times and
plnce of payment) pay vo the company at the time or times and place so
specified the amount called on his shares. A call may be revoked or
posiponed as the directors may determine,

16. A call shall be deemed to have been made at the time when
the resolution of the directors authorising the eall was passed and may be
regquired to be paid by instalments.

17. The joint holders of a share shall bo jointly and severally liable
to pay all calls in respeet thereof.

18. 1If a sum called in respect of & share is not paid before or on the
day appointed for payment thereof, the person from whom the sum is
due shall pay interest on the sum from the day appointed for payment
thereof to the time of actual payment at such rato not exceeding b per
cent, per annum as ihe directors may delermine, but the directors shall be
at liberty to waive payment of such interest wholly or in part.

19,  Any sum which by the terms of issue of a share becones payable
on allotment or at any fixed date, whether on account of the nominal
valuo of the ghare or by way of premium, shall for the purposes of theso
regulations be deemed to be a call duly mude and payable on the date on
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which by the terms of isaue the 8ame becomes payable, and in case og
non-payment all the relevant provisions of these regulations as to payment
of interest and expenses, forfeiture or otherwise shall apply as if such sum
had become payable by virtue of a call duly made and notified.

20, Tho directors may, on the issue of shares, differentiate between
the holders as to the amount of ealls to be paid and the times of payment.

21. The directors may, if they think fit, reeeive from any member
willing to advance the same, all or any part of the moneys uncalled and
unpaid upon any shares held by Lira, and upon all or any of the moneys so
advanced may (until the same would, but for such advance, become
payable) pay intercst at such rate not exceeding (uniess the company in
general meeting shall otherwise direet) 5 per cent, per annum, as may be

agreed upon between the directors and the member paying such sum
in advance.

TRANSFER O SHARES.

22, 'The instrument of transfer of any share shall be executed by or
on behall of the transferor and transferce, and the transferor shall be
deemed to remain & holder of the share until the name of the transferce
is entered in the register of members in respect thercof,

23, Subjeet to such of the restrictions of these regulations as may be
applizable, any member may transfer all or any of his shares by instrument

in writing in any usual or common form or any other form which the
directors may approve.

24. The directors may decline to register the transfer of a share (not
being a fully paid share) to a person of whom they shall not approve, and

they may also decline to register the transfer of a share on which the
company has a lien.

2b. The directors may also decline to recognise any instrument of
transfer unless :—

(a} @ fee of 2a. 6d. or such lesser sum as the directors may from

time to time require is paid to the company in respect
thereof ;

(b) the instrument of transfer is accompanied by the certificate
of the shares to which it relates, and such other evidence
a8 the directors may reasonably require to show the right
of the traunsforor to make the transfer ; and

{0) the instyument of transfer is in vespect of only one clasy

of
share.

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

27. The registration of transfers may be suspended at such timeg
and for such periods as the directors may from time to time determine,

provided always that such registration shall not be suspended for more
than thirty days in any year,

28. The company shall be entitled to charge a fee not oxceeding
28. 6d. on the registration of gvery probate, letters of administ'ration,
certificate of death or marriage, power of attorney, notice in lieu of
distringas, or other instrument
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TRANSMISSION QF SHARES,

20. In case of the death of o member the survivor or survivols
where the deceased was a joint holder, and the legal personal representativas
of the deceased where he was & sole holder, shall be the only persons
recognised by the company as having any title to his interest in the shares ;
but nothing hercin contained shall roleasa the estate of a decoased joint
holder from any liability in respeet of any share whick had been jointly
held by him with other persons.

30. Any person becoming entitled to @ share in eonsequence of the
death or bankruptey of a member may, upon such evidenco being produced
as ay from time to time properly be required by the directors and subject
as hereinafter provided, elect either to po registered himself as holder of the
share or to have some person nominated by him registered as the transferee
thereof, but the diveclors shall, in either case, have the sume right to
deeline or suspend registration as they would have had in the caso of o
transfer of the share by that member hefore his death or bankruptey, as
the case may be.

31, If the person so becowing emitled shall cleet to be registered
himeself, he shall deliver or send to the company a notice in writing signed
by him stating that he so elocts.  1f he ghall olect to have another person
regristered ho shall testify his clection by executing to that person o transier
of the share. All the limitations, restrictions and provisions of these
repulations relating to the right to fransfer and the registration of transfers
of shares shall bo applicabloe to any such notice or transfer us aforesaid as
if the death or bankruptey of the member iad not oceurred and the notice
or transfer were a transfer signed by that member.

32, A person boecoming entitled to a share by reason of the death
or bankruptey of the holder shall be entitled to the same dividends and
other advantages to which he would be entitled if he were the registered
holder of the share, except that ha shall not, before being registered as a
member in respeet of the share, be entitled in respeet of it to exercise any
right couferred by membership in relation to meetings of the eompany :

Provided always that the directors may at any time give nolice
requiring any such person to clect either to bo registered himself or to
transfer tho share, and if the notice is not complied with within ninety
days the dirccetors may thereaftor withhold payment of all dividends,
bonures or otlier monoeys payable in respoct of the share uutil the
requiremonts of the nofice have beon complied with.

FORFEITURLE OF SITARES,

83. If a member fails to pay any eall or instalment of o call on tho
day appointed for paymont thoreof, the directors may, at any tima thore-
aftor during such tire as any part of the cull or instalment remains unpaid,
serve o notice on him requiring payment. of 80 much of the call or instalment
as is unpnid, together with any intorest which may havo accrued,

34. The notice shall namo a further day (not earlier than the
expiration of fourteen days from the dute of service of tho notice) on or
belore which the payment roquired by the notice is to be made, and shall
stute that in tho event of non-payment ut or before the time appointed
the shares in respoct of which the tnll wus made will be Hable te bo
forfeited.

35. If the requiremenis of any such nvotice as aforesaid are not
complied with, any sharoe in respoet of which the notice has been given
muy at any time thereafter, Lefore the paymoent required by the notico
has been mnde, be forfeited by o resvlulivh of the directors to that efieet.

a2
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36, A forfeited share may bo sold or otherwise disposed of on such
terms and in such manner as the directors think fit, and at any time before

& sule or disposition the {orfeiture may be cancelled on such terms as the
direetors think fit.

37. A person whose shares have been forfeited shall cease to be 4
member in respect of the forfeited shares, hut shall, notwithstanding, remain
llable to pay to the company all moneys which, at the date of forfeiture,
were payablo by him to the company in respeet of the shares, but his
linbility shall ceaso if and when the company shall havoe received payment
in full of all such nioneys in respect of the shares.

38. A statutory declaration in writing that the declarant is a director
or tho secretary of the company, and that a share in the company has been
duly forfeited on a date stated in the declaration, shall be conclusive
evidance of the facts therein stated as agninst all persons claiming to be
cntitled to the share. The company may receive the consideration, if any,
given for the sharve on any sale or disposition thereof and may excente
a transfer of the share in favour of the person to whom the share ir sold
or disposed of and he shall thereupon be registered as the holder of the share,
and shall not be bound to sce to the applieation of the purchase money,
if any, nor sball his title to the share be affected by any irvegnlarity or

invalidity in the proceedings in reference to the forfeibure, sale or disposal
of tho share,

39. The provisions of these regnlations as to forfeiture shall apply
in the case of non-payment of any sum which, by the terms of issue of
a share, hocomes payable at a fixed time, whether on account of the
nominad value of the share or by way of premium, as if the same had been
payable by virtue of a call duly made and notified,

CONVERSION OF SHARES INTO STOCK.

40. The company may by ordinary reso_lution convert any paid-up
shares into stock, and reconvert any stock into paid-up shares of any
denomination.

41. The holders of stock may transfer he same, or any part thereof,
in the samo manner, and subject to the same regulations, as and subject
to which the shares from which the stocl arose might previously to
conversion have been transferred, or as near therobo as circumstances
admit ; and the direetors may from time to time {ix the minimum amount
of stock transferable but so that sueh minimum shall not exceed the
nominal amount of the shares from which the stock arose.

42. The holders of stock shall, according to the amount of stocl
held by them, have the same rights, privileges and advantages as regards
dividends, voting at meetings of the compuany and other matters as if they
held the shares from which the stocl; Aross, but no such privilege or
advantage (cxcept participation in tho dividends and profits of the eompany
and in the assets on winding up) shall be conferred by an amount of stoek
which would not, if exisbing in ghares, have conferred that privitege or
advantago.

43. Such of the regulations of the company as are applicable to
paid-up shares shall apply to stock, and the words “share” and
‘* shareholder  thorein shall include *‘ stock ™ and ‘¢ stoclkholder,”

ALTERATION O CAPITAL,

44. The company may from timo to time by ordinary resolution
inerease the share capital by such sum, to be divided into shares of such
amount, as the resolution shall pyescribe.
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45, 'The company may by ordinary resolution—

(a) consolidate and divide a1} or any of its share capit~} into
shares of larger amount than its existing shares ;

(b} sub-divide its existing shayres, or any of them, into shares of
smaller amount than js fixed by the memorandum ¢f associa-
tion subject, nevertheless, to the provisions of section 61 (1) (d)
of the Act; :

(c) cancel any shares which, ot the date of the passing of the
resolution, have not been taken or agreed to be faken by
any person.

46. ‘The company may by speeial resolution reduce its share eapital,
any capital redemption reserve fund or any share premium aceount in any
manner and with, and subject to, any incident suthorised, and consent
required, by law.

GENERAL MERTINGS.

47. The company shall in each year hold a general meeting as itz
annual general meeting in addition to any other meetings in that year,
and shall speci{y the meeting as such in the notices calling it ; and not
more than fifteen months shall elapse between the date of one annual
general meeting of the company and that of the next. Provided that so
long as the company holds its fixst annual general meeting within eighteen
months of its ineorporation, it need not hold it in the year of its incorpora-
tion or in the following yoar. The annual general meeting shall bo heid
at such time and place as the directors shall appoint.

48. All general meetings other than annual genern) incetings shall
be ealled extraordinary general meetings.

49. The directors may, whenever they think fit, convene an extra-
ordinary genceral meeting, and extraordinary general meetings shall also
be convened on such requigition, or, in deisult, may be convened by sueh
requisitionists, as provided by scction 132 of the Act. If at any time there
are not within ihe United Kingdom sufficient directors capable of acting to
form o quorum, any director or any two members of the company may
convene an extraordinary gencral meeting in the same manner as nearly
8 possible as that in which meetings may be convened by the directors.

NOTICE OFF GENERAL MEETINGS.

60. An annual general meeting and & meeting called for the passing
of n special resolution shall be called by twenty-one days’ notice in writing
at tho least, and a meeoting of the company other than an annual general
meoting or o meoting for the passing of & special resolution shall be called
by fourteen days’ notice in writing at the least. The notice shall be
exclusive of the day on which it is served or desmed to he served and of the
duy for which it is given, and shall speeify the place, the day and the
hour of meeting and, in case of specinl business, the general nature of that
business, and shall be given, in manner hereinafter mentioned or in such
other manner, if any, as may bo preseribed by the company in general
meeting, to such persons as are, under the regulations of the company
entitlod to receive such notices from the company : !

Provided that a meeting of the company shall, notwithstanding that
It is called by shorter notice than that specified in this regulation, be
decmed to have been duly called if it is 80 agreod—

(a) in the case of o meeting called ns the annual general meetin )
by all the members entitled to attend and vote thereat 3 and
02
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{b) in the case of any other mecting, by a majority in pumber
of the members baving a right to attend and vote at the
meeting, being s majority together holding not less than
95 per cent. in nominal value of the shares giving that right.

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

PLOUBEDINGS AT GENERAL MEETINGS.

2. Al business sha!l be dcemed special that is transacted at an
oxtraordinury genera) nieeling, and also all that is transacted at an annual
general meeting, with the exception of declaring a dividend, the con-
sideration of the accounts, balance sheets, and the reports of the directors
and auditors, the election of directors in the place of those retiring and
the appointment of, and the fixing of the remuneration of, the auditors.

53. No Dusiness shall be transasted at any goneral meeting unless a
quorum of members is present at the time when the meeting proceeds to
business; save as herein otherwise provided, three members present in
person shall be a quorum.

54. Ii within half an hour from the time appointed for the meeting
& quorum i8 not present, the meetfing, if convened npon the requisition
of members, shall be dissolved ; in any other cage it shall stand adjourned
to the same day in tho next week, at the same time and place or to such
other day and at such other 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
quornm,

55. The chairman, if any, of the board of directors shall preside as
chairman at every general meeting of the company, or if there is no such
chairman, or if ho shall not be present within fifteen minutes alter the time
appointed for the holding of the meeting or is unwilling to act the directors
present shall elect ons of their number to be chairmar of the meeting.

§6. If at any meebing no director is willing to act as chairman or
if no director is present within fiftecn minutes after the time appointed

for holding the meeting, the members present shall choose one of their
number to bo chairman of the meeting.

§7. The chairman may, with the consent of any meeting at which
a quorum 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 any adjourned meeting other than the business
left unfinished at the meeting from which the adjournment took place.
When a meeting is adjourned for thirty days or more, notice of the
adjourned meecting shall be given as in the case of an original meeting.
Save as aforesaid it sbhall not be necessary to give any notice of an
adjournment; or of the business to be transacted at an adjourned meeting,

58. At any general meeting a resolution put to the vote of the meeting
shall be decided on a show of hands unless & 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; or

(¢} by any member or members present in person or by proxy
and representing not less than one-tenth of the total voting

rights ¢f all the members having the right to vote at the
raeeting ; or
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(d) by a member or memheys holding shares in the company
conferring & right to vote at the meecting being sbhares on
which an aggregate sum has been paid vp equal to not less
than one-tenth of the total sumn paid up on all the shares
conferring that right,

Unless a poll be 50 demanded a declaration by the chairman that a

¥ vosolution has on a show of hands been carried or carried unanimously,
# or by & particular majority, or lost and an entry to that effect in the
¥ hook containing the minutes of the proceedings of the company shall
¥ be conclusive evidence of the faet without proof of the number or
¥ proportion of the votes recorded in favour of or against such resolution.

The demand for a poll may be withdrawn.
59, Bxcopt as provided in regulation 61, if a poll is duly demanded

i it. khall be taken in such manner as the chairman directs, and the result
f. of the poll shall be deemed to be the resolution of the meeting at which

- the poll was demanded.

60. In the case of an equality of votes, whether on a show of hands
or on a poll, the chairman of the meeting at which the show of hands takes
place or at which the poll is demanded, shall be entitled to a second or

casting vote.

61. A poll demanded on the election of & chairman or on a question
of adjournment shall be taken forthwith., A poll demanded on any
other question shall be taken at such time as the chairman of the mecting
dircots, and any business other than that upon which a poll bas been
demanded may be proceeded with pending the faking of the poll.

VOTES OF MEMBERS,

62. BSubject to any rights or restrictions for the time being attached
to any class or classes of shares, on a show of bands every member present
in person shall have one vote, and on a poll every member shall have one
votq for each share of which he is the holder.

63. In the case of joint holders the vote of the senior who tenders
& vote, whether in person or by proxy, shall be aceepted to the exelusion
of the votes of the other joint holders ; and for this purpose seniority shall
be d;\i(\rminod by the order in which the names stand in the register of
members,

64. A member of unsound mind, or in respect of whom an order has
been made by any court having jurisdiction in lunacy, may vote, whether
on o show of hands or on a poll, by his committee, receiver, curator bonis,
or other person in the nature of a committee, recciver or curator bonis
appointed by that court, and any such committee, receiver, curator bonis
or other person may, on a poll, vote by proxy.

06, No member shall be entitled to vote at any general meeting unless
all ealls or other sums presently payable by him in respeet of shares in the
company have been paid.

06. No objection shall be raised to the qualification of any voter
except ab the meeting or adjourned meeting at which the vote objected
to is given or tendered, and every vote not disallowed at such meeting shall
be valid for all purposes. Any such objection made in due time shall be
referlmq to the chairman of tho meeting, whose decision shall be final and
eonclusive.

67. Ou a poll votes may be given either personally or by proxy.
o3
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68, ‘Ihe instrument appointing a proxy shall be in writing under the
hand of the appointor or of his attorney duly authorised in writing, or,
if tho appointor is a corporation, either under seal, or under the hand of

an officer or attorney duly authorised. A proxy nced not be a member
of the company,

69. The instrument appointing a proxy and the power of attorney
or other authority, if any, under which it is signed or a notarially certified
copy of that power or anthority shall be deposited at the registered office
of the company or at such other place within the United Kingdom as is
specified for that purpose in the nctice convening the meeting, not less
than 48 hours before the time for holding {he meeting or adjourned
meeting, at which the person named in the instrument proposes to vote,
or, in the case of a poll, not less than 24 hours before the time appointed

for the taking of the poll, and in default the instrument of proxy shall not
be treated as valid.

70. An instrument appointing s proxy shail be in the following form
or & form as unear thereto as circumstances admit—
it

Limited
I/We s
of y
in the county of y being & member/members of the
a}f.)ove-named company, hereby appoing
0

or failing him,
of

a8 myfour proxy to vote for me/us on my/our behalf at the

[annual or extraordinary, as the case may be] general

meeting of the company to be held on the day

of 19 , and ab any adjournment thereof.
Sigued this day of 19 7

71, Where it i3 desired to afford members an opportunity of voting
for or against o resolution the instrument appointing a proxy shall be in

the following form or a form as near thereto as circumstances admit—
11

Limited
I/ We, y
of

in the county of ] » being o momber/momberé
of the above-named company, hereby appoiut

of
or failing him,
of

a8 my/our proxy to vote for mejus on my four behalf aé
the [annual or extraordinary, as the case may be] general
meeting of the company, to be held on the
£

o 19, and at any adjowrnment thercof,
Signed this day of 19 .

. . *in favour of ]
This form is to be used - againgt ™ the resolution. Tnless
otherwise instructed, the proxy will vote as he thinks fit,

* Btrike gup whichever is not desired.”

72. The instrument appointing o proxy shall be deemed to confer
authority to demand or join in demanding a poll,

73. A vote given in accordance with the terms of an instrument of
proxy shall be valid notwithstanding the previous death or insanity of the
principal or revocation of the proxy or of the authority under which the
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proxy was execubed, or the transfer of the share in respect of which the
proxy is given, provided that no intimation in writing of such death,
insanity, revocation or transfer as aforesaid shall have been received by
the company ab the oiﬁc_e before the commencement of the meeting or
adjourned meoting at which the proxy is used.

CORPORATIONS ACTING By REPRESENTATIVES AT
MEETINGS.

74. Any corporation which is 5 member of the company may by
rosolution of its directors or other governing body authorise such person
as it thinks fit to act as its representative at any meeting of the eompany
or of any class of members of the company, and the person so authorised
shall be entitled to exercise the same powers on behalf of the corporation
which he represents as that corporation could exercise if it were an
individual member of the company,

DIREQTORS.

75. 'The number of the diveciors and the names of the first directors
shall be determined in writing by the subscribers of the memorandum of
association or a majority of them.

76. 'The romuneration of the directors shall from time to time be
dotermined by the company in general mecting. Such remuneration shall
be deemed to accrue from day to day, The Directors may also be paid
all travelling, hotel and other exponses properly incurred by them in
attending and retwrning from meetings of the directors or any commities
of the directors or general meetings of the company or in connection with
the business of the company.

77. 'The shareholding gualification for directors may be fixed by the
eompany in general meeting, and unless and until so fixed no gualification
shaill be required.

78. A dircetor of the company may be or become a director or other
officer of, or otherwise interested in, any company promoted by the
company or in which the company may Dbe inforested as sharcholder or
otherwise, and no such director shall bo accountable to the company for
auy remuneration or other benefits received by him as a direetor or ollicer
of, or from his interest in, such other company unless the company
otherwiso diroet,

BORROWING POWERS,

79. The directors may exercise all the powers of the company to
borrow money, and to mortgage or churge its undertaking, property and
uncalled eapital, or any part thereof, and to issue debentures, debenture
stock, and othor sceurities whether outright or as security for any debt,
linbility or obligation of the company or of any third party :

Proviced that the amount for the time being remaining undischarged
of moncys borrowed or secured by tho diractors as aforesaid (apart from
tomporary loans obtained from the compuany’s bankers in the ordinary
course of business) shall not at any time, withont the previous sanction
of the company in gencral meeting, exceed the nominal amount of the
share eapital of the company for the time being issued, but nevertheless
no lender or other person dealing with the company shall be concerned
to see or inguire whether this limit i3 observed. No debt inecurred or
secitrity given in excoss of such limit shall be invalid or ineflectual except
in the case of express notice to the lender or the recipient of the security
at tho time when the debt was ineurred or security given that the limit
hereby imposed had been or was thereby exeeeded.
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POWERS AND DUTIES OF DIRECTORS,

80, The business of the ecompany shall bo managed by the directors,
who may pay all expenses incurred in promoting and registering the
company, and may exercise adl such powers of the company as are not,
by the Act or by these regulations, required to be exercised by the company
in general meeting, subject, nevertheless, to any of these regulaticns, to
the provisions of the Act and fo such regulations, being not inconsistent
with the aforesnid regulations or provisions, as may be preseribed by the
company in general meeting; but no regulation made by the company
in general meeting shall invalidate any prior act of the directors which
would have been valid if that regulation had not been made.

81, The directors may from timo to timeo and at any time by power
of attorney appoint any company, firm or person or body of persons,
whether nominated directly or indirectly by the directors, to be the attorney
or attorneys of the company for such purposes and with such powers,
authoritics and discrotions (not exceeding those vested in or exereisable
by tho directors under these rogulations) and for such period and subject
to such conditions as they may think fit, and any such powers of attorney
may contain such provisions for the protection and convenionce of persons
dealing with any such attorney as the diroctors may think fit and may

also authorise any such attorney to delegate all or any of the powers,
authorities and discretions vested in him,

82, The company may exercise tho powers conferred by section 35
of the Act with re

gard to having an offieial seal for use abroad, and such
powers shall be vested in the directors.

83. The company may oxercise :ho powers conferred upon the
company hy sections 119 to 123 (both inclusive) of the Act with regard to

the koeping of a dominion register, and the directors may (subject to the
provisions of those sections) make and vary such regulations as they may
think fit respecting the keeping of any such register.,

84, (1) A director who is in any way, whether directly or indirectly,
intorested in a contract or proposed contract with the company shall
declare the nature of his interest at g, meetin

h section 199 of the Act g of the directors in accordance
with section of the Act.

(2) A director shall not voto in respeet of an
in which ho is interested, and if he sk
nor shall ho be counted in the quorn
of these prohibitions shall apply to—

(e) any arrangement for giving any director any security or
indemnity in respect of money lont by him to or obligations
undortalken by him for the benefit of the company ; or

(b) any arrangoment for the giving by the company of any
security t0 o third party in respect of a debt or obligation
of the company for which the director himself has assumed
responsibility in whole or in part under a guarantee or

indemnity or by the doposit of a security ; or

(0) any contract by a divector to subsexibe for or underwritoe
shares or debentures of the company ; or
(d) any contract or arrangement with an

which he is interested only as an officer
holder of shares or other sacurities ;

and these prohibitions may at an
extent, and either generally
arrangenent or transaction,

¥ contract or arrangement
all do 8o his vote shall not, 1., counted,
m present at the meeting, but neither

y other company in
of the company or as

y fime be suspended or relaxed to any
or in respect of any particular contract,
by the company in general meoting,
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(3) A director may hold any other office or place of profit under the
company (other than the office of auditer) in conjunction with bis offico
of director for such period and on such terms (as to remuneration and
otherwiss) as the directors may determine and no director or intending
director shall be disqualified by his office from contracting with the
company either with regard to his tenure of any such other office or place
of profit or as vendor, purchaser or otherwise, nor shall any such contract,
or any coutract or arrangement eutereg into by or on behali of the company
in whieh any dircctor is in any way interested, be liabls to be avoided,
vor shall any director so contracting or being so interested be liable to
aceount to the company for any profit realised by any such contract or
arrangement by reason of such director holding that office or of tire fiduciary
relation thereby established.

(4) A director, notwithstanding his interest, may be counted in the
qriorum present at any meeting whereat he or any other director is appointed
to hold any such oflice or place of profit under the company or whereat
the terms of any such appointment are arranged, and he may vote on any
such appoiniment or arrangement other than his own appointmen$ or the
arrangement of the terms thercof.

(6) Any director may act by himself or his firm in a professional
capacity for the company, and he or his firm shall be entitied to remunera-
tion for professional services as if he were not a director ; provided that
nothing herein contained shall authorise a director or his firm to act as
auditor to the company.

85. All cheques, promissory notes, drafts, bills of exchange and other
negotiable instruments, and all receipts for moneys paid to the company,
shall be signed, drawn, accepled, endorsed, or otherwise executed, as the
cisge ay be, in such manner as the directors shall from time to time by
resolution determine.

86, The directors shall cause minutes to be made in books provided
for the purpose—

{a) of all appointments of officers made by the directors ;
(b) of the names of the directors present at each meecting of the
directors and of any committeo of the directors ;

{c) of all resolutions and proceedings at all meetings of the
company, and of the directors, and of committees of directors ;

and every director present at any meeting of directors or eommittee
of directors shall sign his name in a book to be kept for that purposo.

87. The directors on behali of the company may pay a gratuity or
pension or allowance on retirement to any director who bas held any
other salaried office or place of profit with the company or to his widow
or dependents and may make contributions to any fund and pay premiums
for the purehase or provision of any such gratuity, pension or allowance.

DISQUALIFICATION OF DIRECTORS,
88. The office of direetor shall be vacated if the director—

(a) ceases to be a director by virtue of section 182 or 185 of the
Acti; or

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

{6) becomes prohibited from being o director by reason of any
order made under section 188 of the Act; or

{d) becomes of unsound mind ; or

(e} resigns his office by notice in writing to the company; or

(N shall for more than six months have been absent without
permission of the dircetors from meetings of the diroctors
beld during that period.




e s b TR RN T S

- ———— = o

14

ROTATION OF DIRECTORS.

83, At the firet annual geveral meeting of the company all the
directors shall retire from office, and at the annual general meeting in
every subsequent year one-third of the directors for the time being,
or, if their number is not thres or a multiple of three, then the numbar
neareat one-third, shall retire from office.

90, The directors to retire in every year shall be those who have
been longest in office since their last election, but as between persons
who hecame directors on the same day those to retire shall (unless they
otherwise ugree among themselves) be determined by lot.

91. A retiring director shall be eligible for re-election.

02. The company at the meeting at which a director retires in
manner aforesaid may fill the vacated office by cleeting a person thereto,
and in default the retiring director shall if offering himself for re-clection
be deemed to have becen re-elected, unless at such meeting it is expressly
resolved not to fill such vacated office or unless o resolution for the re-election
of such dircetor shall have been put to the meeting ard lost,

93. No person other than a director retiring at the meeting shall
unless recomniended by the directors be eligible for election to the office
of director ab any general meeting unless not less than three nor more than
twenty-one days before the date appointed for the meeting there shalil
have been left at the registered office of the company notire in writing,
signed by a member duly qualified to attend and vote at the meeting
for which such notice is given, of his intention to propose such person
for election, and also potice in writing signed by that person of his
willingness to be elected.

94. The company may from time to time by ordinary resolution
increase or reduce the number of directors, and may also determine
in what rotation the increased or reduced mumber is to go out of office.

95. The directors shall have power at any time, and from time
to time, to appoint any person to be a director, either to fill a casual
vacancy or as an addition to the existing directors, but so that the total
number of directors shall not at any time exceed the number fixed in
accordance with these regulations. Any director so appointed shall
hold offico only until the next following annual general meeting, and shall
then be eligible for re-election but shall not be taken into account in
determining the direetors who are to retire by rotation at such mesting,

96, The company may by ordinary resolution, of which special
notice has heen given in accordance with section 142 of the Act, remove
any director before the expiration of his period of office notwithstanding
anything in these regulations or in any agreement between the company
and such director. Such removal shall be without prejudice to any claim
such director may have for damages for breach of any contract of service
between him and the company.

97. The company may by ordinary resolution appoint another
person in place of a director removed from office under the immediately
preceding regulation, and without prejudice to the powers of the directors
under regulation 96 the company in general meeting may appoint any
person to be a director either to fill & cosual vacaney or as an additional
director. A person appointed in place of a director so removed or to BH
such a vacancy shall be subject to retirement ab the same time as if he had
become & director on the day on which the director in whose place he is
appointed was last elected a director.

-
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PROCEEDINGS Or DIRECTORS.

08, Thae directors may meet together for the despateh of business,
adjourn, and otherwise regulate their meetings, as they think fit. Questions
gricng at any macotiug shall be decided by @ majority of votes. In case
of an equality of votes, the chairmay ghall have 2 second or casting vote.
A director may, and tho secretary on tho requisition of a director shali,
at any time summol o n;eetmg of the directors. It shall not be necessary
to give notiee of & meeting of directorg to any director for the time being
absont from the United Kingdom,

g9. The quorum necessary for the transaction of the business of the
directors may be fixed by tho rlirectom, and unless so fixed shall be two.

100. The continuing directors may act notwithstanding any vacancy
in their body, but, if and so long as fheir number is reduced below the
number fixed by or pursuant to the regulations of the company as the
necessary quorum of directors, the continuing directors or director may act
for the purpose of increasing the number of directors to that number, or
of summoning n general meeting of the company, but for no other purpose.

101. The directors may elect a chairman of their meebings and
dotermine the period for which he is to held offiee ; but if no such chairman
{s elveted, or if at any meeting the chairman 18 not present within five
minutes after the time appointed for holding tho same, the directors present
may choose one of their number to be chairman of the meeting.

102, The directors may delegate any of their powers to commitiees
consisting of such member or members of their body as they think fit;
any committee 50 formed shall in the exercise of the powers so delegated

conform to any regulations that raay be imposed on it by the directors.

103. A committeo may elect a chairman of its meetings; if no
auch chairtnan is eleeted, or if at any meeting the chairman is not present
within five minutes after the time appointed for holding the same, the
members present may choose one of their number to be chairman of the
mesting.

104. A committee may meet and adjourn as it thinks proper.
Quostions arising at any meeting shall be determined by a majority of
votes of the members present, and in the ease of an equality of votes the
chairman shall have a second or casting vote,

105, All acts done by any meeting of the directors or of & committeo
of directors or by any person acting as a director shall, notwithstanding
that it be afterwards discovered that there was some defect in the appoint-
ment of any such direcctor or porson acting as aforesaid, or that they
or any of them were disqualified, be as valid as if every such person had been
duly appoiuted and was qualified to be n director.

100. A resolution in writing, signed by all the directors for the time
being entitled to receive notice of o meeting of the directors, shall be as
valid and effoetual ag if it had boen passed at o meeling of the directors
duly convenod and held,

MANAGING DIRECTOR.

107. The directors may from time to time appoint one or more of their
body to the oflice of managing direetor for sueh period and on such terms
a8 thoy think fit, and, subject to the terms of any agreemoent enterved
futo in any particular ease, may revoke such appointment. A director
&0 appointed shall not, whilgt holding that office, be subjoet to retirenient
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by rotation or be taken into acconnt in determining tho rotation of retire-

ment of direetors, but his appointment shall be nutomatically determined
if he coase from any cause to be & direetor,

108. A managing director shall receive such remuneration (whether
by way of sulary, commission or participation in profits, or partiy in one
way and partly in another) as tho divectors may determine,

109.  The direcctors may ontrust to and confor upon a managing
director any of the powers exercisable by them upon such terms and
conditions and with sueh restrictions as they may think fit, and either
collaternily with or to the exclusion of their own powers and may fror time
to time revoke, withdraw, altor or vary all or any of such powers.

SEORETARY.

110. The secretary shall be appointed by the directors for such
form, at such remuneration and upon sueh conditions as they may think
fit ; and any secretary so appointed may be removed by them.

111. No person shall be appointed or hold offico as secretary who

is—
(2) the sole diroctor of the company; or

() n corporation the sole director of which is the sole director
of the comovnny ; or

() the sole diroctor of a corporation which is the sole director
of the company.

112. A vprovision of the Act or these regulations requiring or
authorising a thing to bo done by or to a director and the sceretary ghall
not_be salisfied by its being done by or to the same person acting both
as director and as, or in place of, the secrotary.

THE SEAL,

113. Tho directors shall provide for the safe custody of the seal,
which shall only be used by the authority of the direetors or of a committes
of the directors authorised by the dircctors in that behalf, and every
instrument to which the seal shall be affixed shall be signed by a direetor
and shall be countersigned by the secretary or by o second director or by
some other person appointed by the directors for the purpose.

DIVIDENDS AND RESERVE.

114. The company in general meeting may declaro dividends, but
no dividend shall exceed the amount recommended by the directors.

1156. Lhe directors may from time to time pay to the mombers such

interim dividends as appeoar to the directors to bo justified by the profits
of the company.

118. No dividend shall be paid otherwise than out of profits.

117. The directors muy, bofore recommonding any dividend, sot
aside out of the profits of the company such sums as they think proper
48 a resorve or reserves which shall, at the diseretion of the dircetors,
be applicable for any purpose to which the profits of tha company may be
properly applied, and pending such application mmay, at the like discretion,
oither be employed in the business of the cornpany or be invested in such
investments (other than shares of tho compiny} as the directors may from
time to time think fit. The directors may also without placing the same to

reserve carry forward any profits which they may think prudent not to
divide.

:
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118. Subjeet to the rights of persons, if any, entitled to shares with
gpecial rights as to dividend, all dividends shall be declared and paid
according to the amounts p;nd or credited as paid on the chares in respect
whereof the dividend 18 paid, but no amount paid or credited 2s paid on
o share in advance of cnlls shall be treated for the purposes of this
regulation a8 paid on the sharo. Al dividends shall be apportioned and
paid p1~oporti0nately to the amounts paid or credited as paid on the shares
during any portion ot portions of the period in respect of which the dividend
s paid ; but if any share is issued on terms providing that it shall rank for
dividend as from o particular date guch share ghall rank for dividend

accordingly.

119. The directors may deduet, from any dividend payable to any
member all sums of money (if any) presently payable by himn to the company
on aceount of calls or otherwise in rolatjon to the shares of the company.

120. Any general meeting declaring a dividend or bonus may direct
payment of such diw"idend or bonus wholly or partly by the distribution
of specific assets and In particular of paiq-up shares, debentures or debenture
stock of any other company or in any one or more of gw~h ways, and the
directors shall give effect to such vesolution, and where any difliculty
arisos in regard to such distribution, the directors may sctfle the same as
they think expedient, and in particular may issue fractional certificates
and fix the value for distribution of such specific assets or any part thereof
and may determine that cash payments shall be made to any members
upon the footing of the value 8o fixed in order to adjust the rights of all
parties, and may vest any such specific assets in trusices as may seom
expedient to the directors.

121. Any dividend, interest or other moneys payable in cash in
respect of shares may be paid by cheque or warrant sent through the post
dirocted to the registered address of the bolder or, in the case of joint
holders, to the registered address of that ono of the joint holders who is
fArst named on the register of members or to such person and to such
address as the holder or joint holders may in writing direct. Lvery such
cheque or warrant shall be made payable io the order of the person to
whotn it is sent. Any ono of two or more joint holders may give eiffectual
receipts for any dividends, bonuses or other moneys payable in respect of
‘the shares held by them as joint holders.

129, No dividend shall bear interost against the company.

ACCOUNTS.

123. The directors shall cause proper books of account Lo be kept
with respect to i—

(a) all sums of monay received and expended by the company
and the matters in respeet of which the receipt and expenditure
takes place ;

(b) all sales and purchases of goods by the company ; and
(¢) the assets and liabilities of the company.

Proper books shall not be decmed to be kept: if there are nol. kept such
books of account as are necessary to give a true and fair view of the state
of the company’s aflairs and to explain its transactions.

194. The books of account shall bo kept at the registered oifice of
the company, or, subject tr section 147 (3} of the Act, at such other place
or pluces ns the directors think fit, and ghall always be epen to the inspection
of the directors,

126. Tho directors shall from time to time determine whether and
to whut extent and at what times and places and under what conditions
or regulations the accounts and books of the company or any of them shall
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be open to the inspection of members nog being directors, and no member
(not being a director) shall have any right of inspecting any account or

book or document of the company oxcept as conferred by statute or
authorised by the directors or by the company in general meeting,

126. The directors shall from time to time, in acevrdance with
Sections 148, 160 and 157 of the Act, canse to be prepared and to Do laid
bofore the company in general mecting sueh profit and loss accounts,

balance sheots, group accounts (if aty) and reports as are referred to in
those sections,

127. A copy of every balance sheet (including every document
required by Jaw to be annexed thereto) which is to be laid before the
company in general meoting, together with g copy of the auditors’ report,
shall not less than twenty-one days before the date of the meeting be sent
t0 every member of, and every holder of debentures of, tho company and
fo every person registered under regulation 31. Provided that this
regulation shall not require a copy of those documents to be sent to any
porson of whose address tho compay is not aware or to more than one of
the joint holders of any shares or debentures.

OAPITALISATION OF PROFITS.

128. The company in general mecting may upon the recommendation
of the directors resolve thati it is desirable to capitalise any part of the
amount for the time being standing to the credit of any of the company’s
reserve accounts or to the eredit of the profit and loss account or otherwise
available for distzibution, and aceordingly that such sum be set free for
distribution amongst the members who would have beon entitled thereto
if diskributed by way of dividend and in the same proportions on condition
that the same be vob paid in cash bu be applied either in or towards
paying up any amounts for the time being unpaid on any shares held by
such members respectively or paying up in full unissued shares or debentures
of the company to be allotted and distribused credited as fully paid up
to and amongst such mombers in the proportion aforesaid, or partly in

the ono way and partly in the other, and the directors ghall give elfect
to such resolution :

Provided that a sharo promium account and a capital redemption
reserve fund may, for the purposes of this regulation, only be applied in

the paying up of unissued shares to be issued to members of the company
as fully paid bonus shares.

129.  Whenever such & resolution 28 aforesaid shall have been passed
the directors shall malke al] appropriations and applications of the undivided
profits resolved to be capitalised thereby, and all allotments and jssues of
fully paid shares or debentures, if any, and getierally shall do all acts and
things required to give offect thereto, with full power to the directors to
make such provision by the issue of fractional certificates or by payment
in cash or otherwise as they think fit for the caso of shares or debentures
becoming distributable in fractions, and also v anthorige any person to
anter on behalf of all the members entitled thereto into an agreement with
the company providing for the allofment to them respeetively, credited
as fully paid up, of any further shares or dchentures to which they may be
entitled upon such capitalisation, or (as the case may require) for the
paymeut up by the company on their behalf, by the application thereto
of theic respeetive proportions of the profits resolved fo be capitalised,
of the amounts or any bart of the amounts remaining nnpaid on their

existing shares, and any agreement mado under such authority shall be
effective and binding on ali such members.

AUDIT.

130.  Auditors shall bo appointed and their dutigs regulatod in
accordance with soctions 159 to 161 of the Act and soction 14 of tho
Companies Act 1967,
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NOTIOES.

131. A notice may be given by the company to any member either
sersonally or by sending it by posf to him or to bis registered address,
5r (if he has no registered address within the United Xingdom) to the
address, if any, within the United Kingdom supplied by him fo the
company for the giving of notice to him. where & notice is sent by post,
gervicoe of the notice ahall be deemeq to be effected by properly addressing,
prepaying, and posting & letter containing the notice, and to have been
effected in the case of & notice of & meating &b the expiration of 24 hours
after the letter containing the same is posted, and in any other case at
the time at which the letter would be delivered in the ordinary eourse
of post.

1392. A notice may be given by the company to the joint holders of
s share by giving the notice to the joint holder firat named in the register
of members in respect of the share,

133. A notice may be given by the company to the persons entitled
to a share in consequence of the death or bankruptey of a member by
sonding it through the post in & prepaid letter addressed te them by name,
or by the title of representatives of the deceased, or truste{_a of the
bankrupt, or by any like description, at the address, if any, within the
United Kingdom supplied for the purpose by the persons claiming to be
so entitled, or (until sueh an address has been 80 supplied) by giving the
notice in any manner in which the same might bave been given if the
death or bapkruptey had not occurred.

134. Notice of every general meeting shall be given in any manner
horeinbefore authorised to~—

(a) every member except those members who (having no registered
address within the United Kingdom) have not supplicd to the
company an address within the United Kingdom for the
giving of notices to them ;

(b) every person upon whom the ownership of a share devolves
by reason of his being a legal personal representative or &
trustee in bankruptey of n member where the member but
for his death or bankruptcy wonld be entitled to receive
notice of the meeting ; and

{0) the auditor for the time being of the company.
No other person shall be entitled to receive notices of geueral meelings.

WINDING UD.

135, I the company shall be wound up the liquidator may, with the
sanetion of an extraordinary resolution of the company and any other
sanclion required by the Aect, divide amongst the members in specie or
kind tho whole or any part of the assots of the company (whether they
shall consist of property of the ssme kind or not) and may, for such
purpose sot such value as he Jeems fair upou any property to be divided
ns aforesnid and may determine how sueh division shall be carried out as
between the mombers or differont clusses of members. The liguidator
may, with the like sanction, vest the whole or any part of such assets in
trustees upon such trusts for the bonofit of thoe contributories as the
liquidator, with the like sanection, shall think fit, but so that no moember

shall be compolled to accept any shares or other securities whereon there
is any linbility,

INDEMNITY,

136, Every direotor, managing director, agent, auditor, secrotary
and other officer for the timo being of the company shall be indemnified
out of the nssets of the company aguinst any liability incwred by him
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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 448 of the Act in which relief is granted to
him by the court,

PART {1
REGULATIONS FOR THE MANAGEMENT OF A PRIVATE COMPANY LIMITED BY SHARES

1. The regulations contained in Part I of Table A (with the
exception of regulations 24 and 53) shall apply.

2. The company is a private company and accordingly—

(@) the right to transfer shares is restricted in manner hereinafter
preseribed ;

(b) the number of membexs 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 such employment and have continued after the
determination of such employment to be members of the
company) is limited fo fifty. Provided that where two or
more persons hold one or more shares in the company jointly
they shall for the purpose of this regulation. be treated as
single member ;

(¢) any invitation to the public to subscsibe for
debentures of the company is prohibited ;

(d) the company shall not have power to issue share warrants
to bearer.

any shares or

3. The directors may, in their absolute discretion and without
assigning any reason therefor, decline to register any transfer of any
share, whether or not it is a fully paid share.

4. No business shall be transacted atb
gquornm of members is present at the time
business; save as herein otherwise provi
person or by proxy shall be a guornm.

any general meeting unless g
when the meeting proceeds to
ded two members present in

5. Subject to the provisions of the Act, a resolution in writing signed
by all the members for the time being entitled to receive notice of and to
attend znd vote ab general meetings {or being corporations by their duly
authorised representatives) shall be as valid and etective as if the some

had been passed ab a general meeting of the company duly convened and
held.
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The Companies Acts 1948 to 1967
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James Capel & Co.

James Capel House, P.O, Box 551, 6 Bevis Marks, London EC3A7]Q
Telephone: 01-621 0011, Fax: 01-621 0496, Telex: 888866

Qur reference Your reference

PIRW/GIBJ/SCT
Tel: 11-626-0566

Registrar of Companies
Companies House
Crown Way

Maindy

Cardiff CF4 3UZ

18th October 1989

Dear Sir,

I enclose amended copies of the Memorandum and Articles of Association of the foliowing
companies on change of name:-

James Capel Investments Limited
James Capel Registration Services Limited

Yours faithfully,
for James Capel & Co. Limited

e Ll

P.J.R. Webb
Secretary
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LONDOWN LOS ANGELES MAMILA NEW YORK PARIS SEOUL SINGAPORE SYDNEY TAIPEL TOKYO TORONTO VANCOUVER ZUG

lames Capel & Co., is the vradimg name of James Capel & Co, Limited registered in England with No, 976092
Member af The Sconities Asxiation, Member of The International Stack Exchange,



