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TABLE A

The regulations contained in Table “A” In the First Schedule to the Companies Act 1848 as
amended by the Companies Act 1967 shall not apply to the Company, except so far as the
same are repeated or cantaned in these Articles

INTERPRETATION
In these Articles unless the context otherwise requires -

“the Acts™ means the Companies Acts 1948 to 1967,

“the Statutes” means the Acts and every other Act for the time being In force concerning
companes and affecting the Company,

“the seal” means the common seal of the Company,

“Secretary” means any person appointed to perform the duties of the Secretary of the
Company,

“the United Kingdom” means Great Britan and Northern Ireland,

“Executive Officer” means Managing Director, Assistant Managing Director or Executive
Chairman or Deputy Chairman,

“dividend” includes bonus,

“paid up” includes “credied as paid up”,

expressions refernng to writing shall be construed as including references to printing,
Ithography, typewriting, photography, and other modes of representing or reproducing words
in a visible form,

words importing the singular number only shall include plural number and vice versa,

words imporhing the masculine gender only shall include the feminine gender,

words importing persons shall include corporations,

words or expressions defined in the Acts shall have the meanings so defined

When any provision of the Acts is referred to, the reference 1s to that provision as modified by any
Statute for the tme being in force
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CAPITAL

As from 22nd day of June 2002 betng the date of alteration of these Articles by passing of an
Ordinary Resolution the authorised share capital of the company 1s increased from
£1,500,000 to £2,500,000 by the creation of an addttonal 10,000,000 Ordinary Shares of 10p
each

SHARES

The unissued shares shall {(subject in the case of new shares created on any increase of
capital to any direction to the contrary that may be given by the Company in General Meeting
at the time the capital 1s ncreased) be at the disposal of the Directors and they may allot,
grant options over or otherwise dispose of the same to such persons (including any Director)
and on such terms as they think fit, provided that no share shall be 1ssued at a discount
except as provided by the Statutes Where shares are 1ssued at a premium whether for cash
or othermise, a sum equat to the aggregate amount or value of the premiums on such shares
shall be transferred to an account called the “Share Premium Account” as provided by the
Statutes

Without prejudice to any special nghts previously conferred on the holders of existing shares,
any share may be issued with such preferred, deferred or other specal nights, or such
restnctions, whether In regard to dividend, voting, return of capital or otherwise, as the
Company may from time {o time by Ordinary Resolution determine, and f so determined any
Preference Shares may, subject to the prowvisions of the Statutes, be issued on the terms that
it 1s, or at the option of the Company is hable, to be redeemed on such terms and in such
manner as the Company before the issue thereof may by Ordinary Resolution determine

Subject to the provisions of the Statutes, the holders of any class of shares may at any time,
and from time to time, and whether before or dunng hquidation, by wnting signed by the
holders of three-fourths in number of the 1ssued shares of the class or by an Extraordinary
Resolution passed at a separate meeting of the holders of the shares of the class, consent
on behalf of all of the holders of the shares of the class to the i1ssue or creation of any shares
ranking equally therewith or having any priorty thereto, or to the abandonment of any
preference or prnienty or of any accrued dividend, or to the reduction for any time or
permanently of the dividends payable thereon, or to the amalgamation into one class of the
shares of any two or more classes or to the subdivision of shares of one class into shares of
different classes or to any alterations In these Articles varying or taking away any nghts or
privileges attached to shares of the class, or to any scheme for the reduction of the
Company's capital affecting the shares of the class in 2 manner not otherwise authorised by
these Articles, or to any scheme for the distnibution (though not in accordance with legal
nghts) of assets In money or in kind in or before iquidation, or to any contract for the sale of
the whole or any part of the Company’s property or business determining the way in which as
between the several classes of shareholders the purchase consideration shali be distributed,
or to any act or thing which by virtue of these Articles or otherwise ¢annot be done or camied
into effect without the consent of such class and generally to any alteration, contract,
compromise or arrangement which the persons voting thereon could f sw juris and holding
all the shares of the class consent to or enter into, and such wnting or resolution shall be
binding upon all the helders of shares of the class To every such meeting the provisions of
these Articles relating to General Meetings shall mutatis mutandis apply, but so that the
necessary quorum shall be two persons at least holding or representing by proxy one-third In
nominal amount of the issued shares of the class, that any holder of shares of the class
present in person or by proxy may demand a poll, that the holders of shares of the class shall
on a poli have one vote for each share of the class held by them respectively and that  at
any adjourned meeting of such holders a quorum as above defined 1s not present, those of
such holders who are present in person or by proxy shalil be a quorum
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The special nghts conferred upon the holders of any shares or class of shares i1ssued with
preferred or other special nghts shall not, unless otherwise expressly prowvided by the
conditions of issue of the shares of that class, be deemed to be modified by the creation or
issue of further shares (including shares carrying dividend at a higher rate or entitling the
holders to be paid in 2 winding up a premium or a larger premium on the capital paid up
thereon than the shares already issued or both) ranking pan passu therewith

The Company may exercise the powers of paying commissions conferred by the Statutes,
provided that the rate per cent, or the amaount of the commission paid or agreed to be paid
shall be disclosed in the manner required by the Statutes and the rate of the cormmission
shall not exceed the rate of 10 per cent of the price at which the shares in respect whereof
the same 1s paid are 1ssued or an amount equal to 10 per cent of such price (as the case
may be) Such commission may be satisfied by the payment of cash or the allotment of fully
or partly paid shares or partly in one way and partly 1n the other The Company may also on
any 1ssuing of shares pay such brokerage as may be lawful

The Company shall not give whether directly or indirectly, and whether by means of a loan,
guarantee, the provision of secunty or otherwise, any financial assistance for the purpose of
or In connection with a purchase or subscriptton made or to be made by any person of or for
any shares in the Company or in its holding company nor shall the company make a loan for
any purpose whatsoever on the security of its shares ar those of ts holding company, but
nothing in this Article shall prohibit transactions expressly permitted by the Statutes

Except as required by law, no person shall be recogmsed 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
recognise (even when having notice thereof) any equiable, contingent, future or partal
interest m any share or any interest in any fractional part of a share or (except only as by
these Articles or by law otherwise provided) any other rights in respect of any share except
an absolute right to the entirety thereof in the registered holder

SHARE CERTIFICATES

Every person whose name 1s entered as a Member in the Register of Members shall be
entitled within two months after allotment or lodgement or transfer (or within such other
penod as the conditions of Issue shall provide) to receive without payment one certificate for
all his shares of each class or, if he shall so desire, several certificates each for one or more
of his shares of each class Where a Member has transferred part of the shares comprnsed
in hus holding he shall be entitled to a certificate for the balance of his holding free of charge
Provided that the Company shall not be bound to register more than four persons as the joint
holders of any share or shares (except in the case of executors or trustees of a deceased
Member) and in respect of a share of shares hetd Jjointly by several persons the Company
shall not be bound to issue more that one cerlificate therefore and delivery of a certificate for
a share to one of several joint holders shall be sufficient delivery to all such holders Every
certificate for shares shall specfy the number and (subject as hereinafter mentioned) the
distinguishing numbers of the shares to which it relates and the amount paid up thereon

If at any time all the 1ssued shares in the Company, or all the issued shares of a particular
class, are fully paid up and rank pan passu for all purposes, none of those shares need
thereafter have a distinguishing number so long as it remains fully paid up and ranks pari
passu for all purposes with all shares of the same class for the ttme being 1ssued and fully
pad up

If a share certificate be womn out, defaced, lost or destroyed, it may be renewed without
payment of any fee on such terms (f any) as to evidence and indemmity and the payment of
out-of-pocket expenses of the Company of investigating evidence as the Directors think fit
and (in case of a defaced certificate) on delivery up of the ongmal certficate
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LIEN

The Company shall have a first and paramount llen on every share, not being a fully pad
share, for all moneys (whether presently payable or not ) called or payable at a fixed time in
respect of that share and the Company shall also have a first and paramount hen on ail
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 shall extend to all dwvidends or other moneys payable
thereon or in respect thereof together with any interest or expenses which may have
accrued

The Company may sell, in such manner as the Directors think fit, any shares on which the
Company has a lien but no sale shall be made unless a sum In respect of which the lien
exists 1S presently payable, nor until the expiration of fourteen days after a notrce i writing,
stating and demanding payment of such part of the amount in respect of which the lien exists
as 1s presently payable, has been given to the registered holder for the time being of the
share, or the person entitled thereto by reason of their death or bankruptcy

To gwe effect to any such sale the Directors may authornise some persons to transfer the
shares sold to the purchaser thereof A statutory declaration in writing that the declarant 1s a
Director or the Secretary of the Company and that such person has been duly authonsed to
transfer such shares shall be conclusive evidence of the facts therein stated as against all
persons claiming to be entitled to the shares The Company may receive the consideration,
if any, gwven for the shares on the sale thereof and the purchaser shall be registered as the
holder of he shares comprnised in any such transfer, and shall not be bound to see to the
application of the purchase money, nor shall his titte to the shares be affected by any
wrregulanty or invalidity in the proceedings n reference to the sale

The proceeds of the sale shall be recewved by the Company and applied in payment of such
parl of the amount in respect of which the hen exists as 1s presently payable, and the residue,
if any, shall (subject to a like hen for sums not presently payable as existed upon the shares
before the sale) be paid to the person enfitled to the shares at the date of the sale

CALLS ON SHARES

The Directors may from ttme to time make calls upon the Members in respect of any moneys
unpaid on their shares {whether on account of the nominal value of the shares or by way of
premium} and not by the condiions of allotment thereof made payable at fixed times Each
member shall (subject to receiving at least fourteen days’ notice specifying the time of times
and place of payment) pay to the Company (or to such other persons as the Directors shall
specify) at the time or times and place so0 specified the amount called on his shares A call
may be revoked or postponed as the Directors may determine

A call shall be deemed to have been made at the time when the resolution of the Directors
authonsing the call was passed and may be required to be paid by instalments

The joint holders of a share shall be jointly and severally hable to pay all calls in respect
thereof

If a sum called in respect of a share 1s 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 rate not exceeding 10
per cent per annum as the Directors may determine but the Directors shall be at hiberty to
waive payment of such interest wholly or in part
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Any sum which by the terms of 1ssue of a share becomes payable on allotment or at any
fixed date, whether on account of the nommnal value of the share or by way of premium, shall
for the purposes of these Articles be deemed to be a call duly made and payable on the date
on which by the terms of 1ssue the same becomes payable, and 1n case of non-payment all
the relevant provisions of the Articles 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
notfied

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

The Directors may, if they think fit, recewve from any Member willing to advance the same, all
or any part of the moneys uncalled and unpaid upon any shares held by him, and upon all or
any of the moneys so advanced may (untl the same would, but for such advance, become
payable) pay interest at such rate not exceeding (unless the Company in General Meeting
shall otherwise direct) 10 per cent per annum, as may be agreed upon between the
Directors and the Member paying such sum in advance

TRANSFER OF SHARES

The instrument of transfer of any share shall be signed by or on behalf of the transferor and
the transferor shall be deemed to remain the holder of the share untd the name of the
transferee 1s entered in the Register of Members in respect thereof Prowvided that in the case
of a partly pad share the instrument of fransfer must also be signed by or on behalf of the
transferee Shares of different classes shall not be compnsed In the same instrument of
transfer

Subject to such of the restrictions of these Arficles as may be applicable, 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 Cirectors may approve

1) The Directors may, in ther absclute discretton and without assigning any reason
therefore, dechine to register a transfer of any share not being a fully paid share The
Directors may also dechne to register a transfer of any share on which the Company
has a hen

1} The Directors may also dechine to recognise any instrument of transfer unless -

a) The instrument of transfer 1s accompanied by the certficate of the shares to
which i relates and such other evidence as the Directors may reasonably require
to show the nght of the transferor to make the transfer, and

b)  The instrument of transfer 1s 1n respect of only one class of share

if the Directors refuse to register a transfer they shall within two months after the date on
which the transfer was lodged with the Company send to the transferees’ notice of the
refusatl

Every instrument of transfer shall be left at the Registered Office of the Company or such
other place as the Directors may appot  All mnstruments of transfer which shall be
registered shail be retained by the Company but any instrument of transfer which the
Directors refuse to register shall {except m any case of fraud) be returned to the person
deposting the same

The registration of transfers may be suspended at such times, and for such periods as the
Directors may from time to tme determine, provided always that such registration shalt not
be suspended for more than thirty days in any year
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Nothing in these Articles shall preclude the Directors from recognising a renunciation of the
allotment of any share by the allottee in favour of some other person

TRANSMISSION OF S8HARES

In case of the death of a Member, the survivor or survivors where the deceased was a joint
holder and the legal personal representatives of the deceased where he was a sole holder,
shall be the only persons recognised by the Company as having any title to his interest in the
shares, but nothing herein contained shall release the state of a deceased jomint holder from
any habtlity in respect of any share which had been jontly held by him with other persons

Any person becoming entitied to a share in consequence of the desath or bankruptcy of a
Member may, upon such evidence being produced as may from time to time properly be
required by the Directors and subject as hereafter provided, elect either to be registered
himself as a holder of the shares or to have some person nominated by him registered as the
transferee thereof

If the person so becoming entitled shall elect to be registered himself, he shall deliver or
send to the Company a notice in writing signed by him stating that he so elects If he shall
elect to have another person registered, he shall testify his election by signing 1n favour of
that person a transfer of the share

All the hmitations, restnctions and provisions of these Articles relating to the nght to transfer
and the registration of transfers of shares shall be applicable 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 signed by that Member

A person becoming entitted to a share by reason of the death or bankruptcy of the holder
shall be entitted to the same dividends and other advantages to which he would be entitled If
he were the registered holder of the share, except that he shall not, before being registered
as a Member in respect of the share, be entitled in respect of it to exercise any nght
conferred by membership in relation to meetings of the Company, and the Directors may
retain all dividends, bonuses or other moneys payable in respect of the share until he
becomes registered as the holder thereof or duly transfers it

FORFEITURE OF SHARES

If a Member fails to pay any call or instalment of a call on the day appointed for payment
thereof, the Directors may, at any time thereafter dunng such time as any part of the call or
instalment remains unpaid, serve a notice on him requinng payment of so much of the call or
instalment as 15 unpaid together with any accrued interest and any costs, charges and
expenses incurred by the Company by reason of such non-payment

Any such notice shall name a further day (not earlier than the expiraton of fourteen days
from the date of service of the notice) on or before which the payment required by the notice
i1s to be made, and shall state that in the event of non-payment at or before the time
appointed the shares in respect of which the call was made will be hable to be forfeited

If the requirements of such notice as aforesaid are not comphed with, any share in respect of
which the nofice has been given may at any time thereafter, before the payment required by
the notice has been made, be forfeited by a resoiution of the Drrectors to that effect The
Drrectors may accept a surrender of any share liable to be forferted hereunder

A share so forfeted or surrendered may be sold or otherwise disposed of on such terms and
in such manner as the Directors think fit and, at any time before a sale or disposttion, the
forfeiture or surrender may be cancelled on such terms as the Directors think fit
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A person whose shares have been forfeited or surrendered shall cease to be a Member In
respect of such shares but shall, notwithstanding, remain hable to pay to the Company all
calls, mstalments, interest, costs, charges and expenses which, at the date of forfeiture or

_surrender, were payable by hum to the Company in respect of the shares, with nterest

thereon fo the date of payment at such rate, not exceeding 10 per cent per annum, as the
Directors shall think fit, in the same manner in all respects as if the shares had not been
forfeited or surrendered, and to satsfy all (if any) the clams and demands which the
Company might have enforced in respect of the shares at the time of forfeiture or surrender
without, if the Directors shall so decide, any deduction or allowance for the value of the
shares at the time of forfesture or surrender

A statutory declaration in writing that the declarant 1s a Director or the Secretary of the
Company and that a share in the Company has been duly forfeited or surrendered on a date
stated in the declaration, shall be conclusive evidence of the facts therein stated as aganst
all persons claiming to be entitted o the share The Company may receive the
consideration, if any, given for the share on any sale or disposition thereof and may execute
a transfer of the share In favour of the person to whom the share 1s sold or disposed of and
he shall thereupon be registered as the holder of the share, and shall not be bound to see to
the application of the purchase money, If any, nor shall his title to the share be affected by
any irregulanty or invalidity in the proceedings in reference to the forfeiture, surrender, sale
or disposal of the share

The provisions of these Articles as to forfeiture shall apply in case of non-payment of any
sum which, by the terms of issue of a share, becomes payable at a fixed time, whether on
account of the nominal 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

1) The Company in General Meeting may by Ordinary Resolution convert any pad-up
shares into stock and reconvert any stock into paid-up shares of any denomination

y  The holders of stock may transfer such stock or any part thereof, in the same manner,
and subject to the same regulations, as, and subject to which, the shares from which
the stock arose might before conversion have been transferred, or as near thereto as
crreumstances admit, but the Directors may, if they think fit, from ttime to time fix the
mintmom amount of stock which s transferable, m which case no stock shall be
transferable except in sums of that minimum amount of multiples thereof, provided that
such minenurn amount shall not exceed the nomunal amount of the share from which
the stock arose

m} The holders of stock shall, according to the amount of the stock held by them
respectively, have the same nghts, privilieges and advantages as regards dividends,
voting at meetings of the Company and other matters, as if they held the shares from
which the stock arose, but no such priviteges or advantage (except participation in the
dwidends, profits and assets of the Company) shail be conferred by any such aliquot
part of stock as would not, if exishng in shares, have conferred that privilege or
advantage

All such provisions of these Articles as are applicable to paid-up shares shall apply to stock
And the words “share” and *shareholder” therein shall nclude “stock™ and “stockholder”

ALTERATION OF CAPITAL

The Company may from time to time by Ordinary Resolution in General Meeting increase the
share capital by the creation of new shares
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The Company may, at any General Meeting at which the capital 1s increased, direct that the
new shares or any of them shall be offered in the first instance, either at par or at a premium
or (subject to the provisions of the Statutes) at a discount, to all the Ordinary shareholders for
the time being, in proportion to-the number of Ordinary shares held by them respectively,. or
gwve any other directions as to the issue of the new shares

The new shares shall be subject to these Articles as regards the payment of calfls, lien,
transfer, transmission, forfeiture, surrender and otherwise

Unless otherwise provided in accordance with these Articles the new shares shall be
Ordinary shares

The Company may by Ordinary Resolution -

1) consolidate and divide all or any of its share capital into shares of larger amount than
its exusting shares,

1)  sub-divide its exasting shares or any of them into shares of smaller amount than s fixed
by the memorandum of association, subject, nevertheless, to the prowisions of the
Statutes, and so that as between the resulting shares, one or more of such shares may
by the resolution by which such sub-dvision 1s effected be given any preference or
advantage as regards dvidend, capital, voting or otherwise over the others or any other
of such shares

m)  Cancel any shares which, at the date of the passing of the resolution, have not been
taken or agreed to be taken by any person, and diminished the amount of its capital by
the amount of the shares so cancelted

Upcn any consolidation of fully paid shares into shares of larger amount the Directors may
settle any difficulty which may arise with regard thereto and in particular may as between the
holders of shares so consohdated determine which shares are consolidated into each
consolidated share and, in the case of any shares registered in the name or names of cne or
more Members being consohdated with shares registered in the name or names of another
Member or Members, the Directors may make such arrangements for the sale of the
consohdated share or for the issue, acceptance and/or sale of fractional certificates and may
sell the consolidated share or the fractions represented by such fractional certificates, either
upon the market or otherwse, to such person or persons at such time or times and at such
price or prices, as they think fit and shall distnbute the net proceeds of sale among such
Members rateably in accordance wath thewrr nghts and nterests in the consolidatad share or
the fractions represented by such fractional certificates and for the purpose of giving effect to
any such sale the Directors may appoint some person to transfer the shares or fractions sold
to the purchaser or purchasers thereof

The Company may from time to time by Special Resoclution reduce its share caprtal and any
capital redemption reserve fund or any share premium account in any manner subject to any
conditrons and consent required by law

GENERAL MEETINGS

The Company shall in each year hold a General Meeting as its Annual General Meeting in
addition to any other meetings in that year and shall specify the meeting as such in the notices
calling it, and not more than eighteen months shall elapse between the date of one Annual
General Meeting of the Company and that of the next

The Annual General Meeting in each year shall be held at such time and place as the Directors
shall appoint ' ' ‘ '

g West Somemset Raihway Company Limited
Articles of Association 19 March 1976




55

56

§7

58

59

60

61

All General Meetings other than Annual General Meetings shall be called Extraordinary
General Meetings

The Drrectors may, whenever they think fit, convene an Extraordinary General Meeting
Extraordinary General Meetings shall also be convened on such requisition, or, in default,
may be convened by such requisitionists, as Is provided by the Statutes If at any time there
are not within the United Kingdom suffictent Directors capable of acting to form a quorum,
any Director or any two Members of the Company may convene an Extraordinary General
Meeting In the same manner as nearly as possible as that in which meetings may be
convened by the Directors

NOTICE OF GENERAL MEETINGS

An Annual Generai Meeting and a General Meeting called for the passing of a Special
resolution or {(save as provided by the Statutes) a Resolution of which special notice has
been given to the Company shall (subject as provided in the next succeeding Article) be
called by twenty-one days' notice in writing at the least, and all other General Meetings of the
Company shall be called by fourteen days' notice 1n wniting at the least The notice shall be
exclusive of the day on which it 1s served or deemed to be served and of the day for which it
1s given and shall specify the place, the day and the hour of meeting and, in case of special
business, the general nature of that business and shall be given, in manner heremnafter
mentioned or in such other manner, If any, as may be prescribed by the Company in General
Meeting, to such persons as are, under these Articles, entitled to receive such notices from
the Company

A meeting of the Company shall, notwithstanding that it 1s called by shorter notice than that
specffied n the preceding Article, be deemed to have been duly called if it so agreed s -

1) tin the case of a meeting called as the Annual General Meeting, by all the Members
entitled to attend and vote thereat, and

)] in the case of any other meeting, by a majority in number of the Members hawving a
right to attend and vote al the meeting, being a majority together holding not less than
85 per cent 1in nominal value of the shares giving that nght

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

Every notice of meeting shall state with reasonable prominence that a Member entitied to
attend and vote at the meeting may appoint one or mere proxies to attend and to vote on a
poli instead of him, and that a proxy need not also be a Member In the case of a meeting
convened for the purpose of passing a Special or Extraordinary Resolution, the notice shall
also specify the intentioh to propose the resolution as a Special or Extraordinary Resolution,
as the case may be The Company shall comply with the provisions of the Statutes as to
giving notice of resolutions and crrculating statements on the requisition of Members

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special that is transacted at an Extraordinary General Meeting,
and also all that 1s transacted at an Annual General Meeting, with the exception of declanng
a dividend, the consideration of the accounts, balance sheets, and reports of the Directors
and Auditors, the election of directors in the place of those retinng and the appointment and
the fixing of the remuneration of the Auditors
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No business shall be transacted at any General Meeting unless a quorum of Members 1s
present at the time when the meeting proceeds to business, save as herein otherwise
provided, three Members present in person or by proxy or being corporations present by a
representative, and entitied to vote shall be a quorum for all purposes

If within fifteen minutes from the time appomnted for the meeting a quorum s not present, the
meeting, if convened upon the requisition of Members, shall be dissolved, in any other case 1t
shalt stand adjoumed to the same day in the next week, at the same time and place or to
such other day and at such other tme and place as the Directors may determine, and if at
the adjourned meeting a quorum 1s not present within half an hour from the time appointed
for the meeting, the Members present :n person or by proxy and entitled to vote at the
meeting shall be a quorum

The Chairman, if any, of the Board of Directors, shall preside as Chairman at every General
Meeting of the Company, or if there 18 no such Chairman, or if he shall not be present within
fiteen minutes after the time appointed for the holding of the meeting or 1s unwilling to act,
the Directors shall elect one of their number to be Chairman of the meeting

If at any meebng no Director i1s willing to act as Chairman or if no Director 1s present within
fiteen minutes after the time appointed for holding the meeting, the Members present shall
choose one of therr number to be Chairman of the Meeting

The Chairman may, with the consent of any meeting at which a quorum 1s present (and shall
if sa 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
unfimshed at the meeting from which the adjurnment took place When a meeting I1s
adjourned for thirty days or more, notice of the adjourned meeting shall be given as in the
case of an orniginal meeting Save as aforesaid it shall not be necessary to give any notice of
an adjournment or of the business to be fransacted at any adjourned meeting

At any General Meeting a resolution put to the vote of the meeting shall be decided on a
show of hands uniess a poll 1s (before or on the declaration of the result of the show of
hands) demanded -

)} by the Chairman, or

[)] by at least two Members present in person or by proxy and entitled to vote at the
meeting, or

m} by any Member or Members present in person or by proxy and representing not less
than one-tenth of the total voting nghts of all the Members having the night to vote at
the meeting, or

v) by a Member or Members holding shares in the Company conferring a nght to vote at
the meeting, being shares on which an aggregate sum has been paid up equal to not
less than one-tenth of the total sum paid up on ali the shares confernng that night

Unless a poll be so demanded, a declaration by the Chairman thal a resolution has on a
show of hands been carrnied or carned unanimously or by a particular majority, or lost, or not
carned by a particular majonty, and an entry to that effect in the book containing the minutes
of the proceedings of the Company, shall be conclusive evidence of the fact without proof of
the number or proportion of the votes recorded in favour of or against such resolution

The demand for a polt may be withdrawn

If any votes shall be counted which ought not to have been counted, or might have been
rajected, the error shall not vitiate the resolution, unless tt be pointed out at the same
meeting and not in that case unless i shall in the opiion of the Chairman of the meeting he
of sufficient magnitude to vitiate the resolution
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If a polt 1s duly demanded, it shall be taken in such manner as the Chawrman directs, and the
result of the poll shall be deemed to be the resolution of the meeting at which the poll was
demanded The Charman may (and if so directed by the Meeting shally appoint scrutineers,
and may adjourn the meeting to some time and place fixed by him for the purpose of
declanng the result of the poll

In the case of an equality of votes, whether on a show of hands or on a poil, the Chairman of
the meeting at which the show of hands takes place, or at which the poll 1s demanded, shall
be entitled to a casting vote in addition to any vote or votes to which he may be entitled as a
Member

A poll demanded on the electon of a Charman of a meseting, or on a question of
adjournment, shall be taken forthwith A poll demanded on any other question shall be taken
at such time (not later than thirty days thereafter) and place as the Chairman of the meeting
directs and any business other than that upon which a poll has been demanded may be
preceded with pending the taking of the poll No notice need be given of a poll not taken
immediately

VOTES OF MEMBERS

Subject to any special terms as to voting for the tme being attached to any other shares or
class of shares which may be i1ssued or may from time to time be held, and subject as
hereinafter mentioned, on a show of hands every Member who 1s present in person shall
have one vote, and on a poll every Member who i1s present in person or by proxy shall have
one vote for each share of which he 1s the holder

Where there are joint registered holders of any shares, any one of such persons may vote at
any meeting, either personally or by proxy, in respect of such share as if he were solely
enttled thereto and f more than one of such jomt holders be present at any meeting
personally or by proxy, that one of the said persons whose name stands first in the Register
in respect of such share shall alone be entitled to vote in respect thereof

A Member suffering from menta! disorder, or in respect of whom an order has been made
pursuant to the Mental Health Act 1959 or any statutory modification or re-enactment thereof
for the time being In force, any vote, whether on a show of hands or on a poll, by his recewer
or other person in the nature of a recewver and any such receiver or other person may, on a
poll, vote by proxy

No Member shall be entitled to vote at any General Meeting unless all calls or other sums
presently payable by him in respect of shares in the Company have been paid

No objection shall be raised to the qualfication of any voter except at the meeting or
adjourned meeting at which the vote objected to is given or tendered, and every vote not
disalliowed at such meeting shall be vald for all purposes Any such objection made in due
time shall be referred to the Chairman of the meeting whose decision shaill be final and
conclusive

On a poll votes may be given either personally or by proxy On a show of hands a Member
present only by proxy shall have no vote

The instrument appointing a proxy shall be in writing under the hand of the appointer or of his
attomey duly authorised n writing or, If the appointer I1s a corporation, either under s
common seal, or under the hand of an officer or attorney duly authonsed, and the Directors
may, but shall not be bound to, require evidence of the authonty of any such officer or
attormney
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A proxy need not be a Member of the Company

The instrument appointng a proxy or authonsing any person to vote on behaf of any
Member and the power of attorney or other authornty, f any, under which it I1s signed, or a
notanally certified copy of that power of authonty, shall be deposited at the Registered Office
of the Company or at such other place within the United Kingdom as 1s specified for that
purpose In the notice convening the meeting, not less than forty eight hours before the time
for holding the meeting or adjourned meeting at which the person named n the instrument
propases to vote, ar, In the case of a poll, not less than forty eight hours before the tme
appointed for the taking of the poll, and in default the instrument of proxy shall not be treated
as vahd

An instrument appointing a proxy may be in the usual common form or in any other form
which the Directors shall approve

Forms of proxy shall, n all cases where proposals other than of a purely routine nature are to
be considered, be sent to Members for the purposes of facilitating their recording their votes
at any particular meeting and such forms shail include directions which may be filled up by
the pnncipal directing the proxy to vote in favour of or aganst any proposed resolution

The wstrument appointing a proxy shall be deemed to confer authornty to dermand or join In
demanding a poll, and shall unless the contrary 1s stated thereon be vahd as well for any
adiournment of the meeting as for the meeting to which 1t relates

A vote given in accordance with the terms of an instrument of proxy shall be vahd
notwithstanding the previous death or insanity of the principal or revocation of the proxy or of
the authority under which the proxy was executed, or the transfer of the share in respect of
which the proxy I1s given, provided that no intimation 1n writing of such death, insanty,
revocation or transfer as aforesaid shall have been received by the Company at its
Registered Office before the commencement of the meeting or adjourned meeting at which
the proxy 1s used

CORPORATIONS ACTING BY REPRESENTATIVES AT MEETINGS

Any corporation which 15 a Member of the Company may by resolution of its Directors or
other governing body authorise such person as it thinks fit to act as its representative at any
meeting of the Company or of any class of Members of the Company, and the person so
authornised shall be entitled to exercise the same powers on behalf of the corporation which
he represents as that corporation could exercise if t were an individual Member of the
Company

DIRECTORS

As from 22nd day of June 2002 being the date of alteration of these Articles by passing of
Ordinary Resolution the number of Directors shall not be less than three and shall not
exceed fiteen The Company may by Ordinary Resolution from time to tme vary the
rminimum number or fix and fram time to time vary a maximum number of Directors

The Dwectors shall be entitted to such remuneration (f any) for ther services as the
Company in General Meeting shall from time to time determine

Unless otherwise determined by the Company at the meeting at which the remuneration of
the Directors 1s authorised, such remuneration shall be divided between the Directors in such
proportion and manner as the Directors may unanimously determme or, in default or such
determination, equally, except that any Director holding office for less than a year or other
period for which remuneration 1s paid shall rank in such division 1n proportion to the fraction
of such year or other period during which he has held office

13 West Somerset Raitway Company Limited
Articles of Association 18 March 1876




91

92

a3

94

95

The Directors may also be paid all travelling, hotet and other expenses properly incurred by
them attending and returning from meetings of the Directors or any committee of the
Directors or General Meetings of the Company or Iin connection with the business of the
Company

Any Director who by request performs special setvices or goes of resides abroad for any
purpose of the Company may recewe such extra remuneration by way of salary,
commission, parhcipation in profits or otherwise or partly in one way and partly in another, as
the Directors may determine

A Director need not be a Member but shall be entitlted to receive notice of and attend and
speak at all General Meetings of the Company and of any class of Members

BORROWING POWERS

1) The Directors may exercise all the powers of the Company to borrow money and to
mortgage and charge all or any part of its undertaking and property {both present and
future)} including its uncalled capital for the time being and to issue debentures and
other secunities, whether outnght or as collateral secunty for any debt, hability or
obhgation of the Company or of any third party

u) The Directors shall restnct the borrowings of the Company and exercise all voting and
other nghts or powers of control exercisable by the Company in relaton to s
subsidiary companies for the tme being so as to ensure (as regards subsidary
companies so far as by such exercise they can ensure) that the aggregate principal
amount for the time being remaming undischarged of all moneys borrowed by the
Company and/or any of its subsidiary companies (excluding moneys borrowed by the
Company from any subsidiary or by any subsidiary from the Company or another
subsidiary) shall not at any time without the prior sanction of an Ordinary Resolution of
the Company exceed five times the amount paid up or credited as paid up on the
issued Share capital of the Company, provided that no such sanction shall he required
to the borrowing of any sums of money intended to be applied (and so appled within
siX months) in the repayment (with or without premium} of any moneys previously
borrowed and then outstanding, notwithstanding that the same may result in such hmit
being exceeded For the purpose of the said imit the i1ssue of debentures shall be
deemed to constitute borrowing notwithstanding the same may be issued in whole or in
part for a consideration ather than cash and the giving of guarantees for the liabilthies of
third parties {(other than the Company or any subsidiary) and the acceptance of bills
shall also be deemed to constitute borrowing No lender or other person dealing with
the Company shall be concerned to see or enquire whether the kmit imposed by this
Arlicle 15 observed and no debt incurred or securty given in excess of such hmit shall
be invalid or wneffectual, except in the case of express notice to the lender or the
recipient of the secunity at the time when the debt was incurred or secunty given that
such imit has been or was thereby exceeded Debentures may be 1issued upon such
terms and conditions and may confer upon the holders thereof such lawful nghts and
privileges as the Directors shall think fit and may be secured by a trust deed or other
instrument

POWERS AND DUTIES OF DIRECTORS

The business of the Company shall be managed by the Directors, who may pay all expenses
incurred in promoting and registering the Company, and may exercise all such powers of the
Company as are not, by the Statutes or by these Articles, required to be exercised by the
Company Iin General Meeting, subject, nevertheless, to these Articles, to the provisions of
the Statutes and to such regulations, being not inconsistent with these Articies or such
provisions, as may be prescribed by the Company in General Meeting, but no regutation
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made by the Company in General Meeting shall invalidate any prior act of the Directors
which would have been vald f that regulation had not been made

The Directors may establish and mamtain or procure the establishment and maintenance of,
any penston of superannuation funds or schemes (whether contributory or otherwise) for the
benefit of, and give or procure the giving of donations, gratuities, pensions, allowances and
emoluments to, and make payments for or towards the insurance of, any persons who are or
were at any time in the employment or service of the Company, or any of its predecessors In
business, or of any company which 1s a subsidiary of the Company or 15 allied to or
associated with the Company or with any subsidiary, or who may be or have been Directors
or officers of the Company or of any such other company as aforesaid and who hold or have
held executive positions or agreements for service with the Company or any such other
company, and the wives, widows, families and dependents of any such persons

The Dwectors may from ttime to time and at any tme 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 attcmey or attomeys of the Company for such purposes and with such
powers, authonties and discretions (not exceeding those voted in or exercisable by the
Directors under these Articles) and for such penod and subject to such conditions as they
may think fit, and any such power of attorney may contamin such provisions for the protection
and canvenience of persons dealing with any such attorney as the Directors may think fit and
may also authonse any such attorney to delegate all or any of the powers, authorties and
discretions vested in him

The Company rmay exercise the powers conferred by the Statutes with regard to having an
officral seal for use abroad and such powers shall be vested in the Directors

The Company may keep a dominion register and the Directors may (subject to the provisions
of the Statutes) make and vary such regulations as they may think fit respecting the keeping
of any such register

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

All cheques, promissory notes, drafts, bills of exchange and other negotiable instrurnents and
all receipts for moneys paid to the Company shall be signed, drawn, accepted, endorsed or
otherwise executed, as the case may be, In such manner as the Directors shall from time 1o
time by resolution determine

Any branch or kind of business which the Company is, either expressly or by mplcation,
authonsed to underiake may be undertaken by the Directors at such time or times as they
shall think fit, and further may be permitted by them to be in abeyance, whether such branch
of kind of business may have actually been commenced or not, $0 long as the Directors may
consider it expedient not o commence or proceed with the same
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The Directors shall cause minutes to be made 1n books provided for the purpose -

) Of all appointments of officers made by the Directors

i) Of the names of the Directors present at each meeting of the Directors and of any
committee of the Directors

) Of all resolutions and proceedings at all meetings of the Company, and of the Directors,
and of committees of Directors

The Directors shall duly comply with the provisions of the Statutes, and particularly the
provisions as to the keeping presentation and circulation of accounts, keeping a register and
copies of mortgages and charges, keeping the Register of Members, keeping and producing
a register of Directors' shareholdings, keeping a register of Directors and Secretanes and
entering ail necessary particulars therem, and sending a copy therecf or a notfication of any
changes therem to the Registrar of Companies, and sending to such Registrar an annual
return contammg all such mformation and particulars as are required by the Statutes,
together wath any certificates required to be sent therewith, notices as to increase of capital,
returns of allotments and contracts relating thereto, coptes of resolutions and agreements
requinng regisiration, particulars and copes of mortgages and charges and ail other
documents requinng regsstration

EXECUTIVE OFFICERS

The Directors may feorn time to tme appoint one or more of ther body to be Executive
Officers for such penod, upon such conditions, with such powers (other than the powers to
make calis or forfeit shares), and at such remuneration (whether by way of salary,
commussion, participation in profits or otherwise, or partly in one way and partly in another),
as they may think fit An Executive Officer so appointed shall be subject to the same
provisions as {o removal as the other Directors of the Company (see paragraph 112 below)
and if he shall cease from any cause to be a Director or f the Directors resolve that his term
of office as Executive Officer be determined, his appointment as such shall ipso facto be
determined, without prejudice to any claim he may have for damages for breach of any
contract of services between him and the Company

DIRECTORS CONTRACTING WITH THE COMPANY, ETC

A Director shall not as a Director vote in respect of any contract or arrangement in which he
s inferested, and If he shall do so his vote shall not be counted, nor (except as provided in
Article 108) shall he be counted in the quorum present at the meeting, but neither of these
prohibittons shall apply to

1) any arrangement for giving any Director any security or indemmity in respect of money
lent by him to or obligations undertaken by him for the benefit of the Company, or

1)  any arrangement for the giving by the Company of any secunty to a thurd party in
respect of a debt or oblgation of the Company for which the Director himself has
assumed responsibity 1n whole or in part under a guarantee or ndemnity or by the
deposit of a secunty, or

t) any contract by a Director to subscnbe for or underwnite shares or debentures or
debenture or loan stock of the Company, or

w) any contract or arrangement with any other company in which he 1s interested only as a
drrector, officer, servant or creditor of such other company or as holder of its shares
{not being more than 5 per cent of its total issued share capital) or debentures, or

v)  any act or thing done or to be done under the provisions of Article 96, or

vi)  any contract or arrangement with any subsidiary or holding company of the Company
and these prohibitions may at any time be suspended or relaxed to any extent and
either generally or in respect of any particular contract, arrangement or transachon, by
the Company in General Meeting
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A Director of the Company may be or become a director or other officer of any other
company, including any company promoted by the Company or n which, the Company 1s or
may be or become interested as a vendor, shareholder or otherwise, and may subscribe for,
guarantee the subscription of or otherwise acquire shares in or securities of any such other
company, and no such Director shall be accountable for any remuneration, salary or other
benefit or profit received as a drector or officer of, or from his interest in, such other
company The Directors may also exercise the voting power conferred by the shares in any
such other company in such manner in all respects as they think fit, including voting in favour
of any resoiution appointing the Directors or any or all of them as directors or officers of such
other company or voting or providing for the payment of remuneration to the directors or
officers of such other company Any Director of the Company may vote n favour of the
exercise of such voting nghts in manner aforesaid notwithstanding that he may be or be
about to become a director or other officer of such other company and as such or in any
other manner 1s or may be interested in the exercise of such voting nghts 1n manner
aforesaid

A Director may be appointed by the Directors to any other office or place of profit under the
Company (except that of Auditor) in conjunction with tus office as Director for such perod, on
such terms and at such remuneration {by way of salary, commussion, participation in profits
or otherwise, or partly In one way and parily in another), as the Directors may determine
Any Director may act by lhimseif or hus fum in a professional capacity (except as Auditor) for
the Company, and he or his firm shall be entitied to remuneration for professional services as
if he were not a Director A Director, notwithstanding his interest, may be counted In the
quorum present for the purpose of considering the appomtment of himself or of any other
Diractor to hold any such office or place of profit under the Company as aforesard or of
arranging the terms of any such appointment, and he may vote on any such appointment or
arrangement other than his own appointment or the arrangement of the terms thereof

A Director who holds or has held any other office or place of profit under the Company may
participate in any scheme instituted by the Company for providing pensions, life assurance or
other benefits for its employees The remuneration payable in respect of any such other
office or place of profit (which for this purpose shall include the office of an Executive Officer)
may, subject to the approval of the Company in General Megeting Iin any case where such
approval 1s required by law, include the payment to him or his widow or dependents of a
pension or other benefits on or after retrement from such other office apart from or In
addition to the benefits provided by any such scheme and such pension or other benefits
may be paid notwithstanding that on retirement from such other office or place of profit the
Director remains a Director

No Director or intending Director shall be disquahfied by his office from contracting with the
Company either with regard to his tenure of any other office or place of profit or as a vendor,
purchaser or otherwise, nor shall any such contract or any contract or arrangement entered
intc by or on behalf of the Company in which any Director 1s in any way interested be lable to
be avoided, nor shall any Director so contracting or being so interested be liable to account
to the Company for any profit realised by any such contract or arrangement by reason of
such Dhrector holding that office, or of the fiduciary relation thereby estabiished A Director
who 15 1In any way whether directly or indirectly, interested in a contract or proposed contract
with the Company shall disclose his interest at a meeting of the Directors in accordance with
the Statutes
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ALTERNATE DIRECTORS

The Directors may ay any time at the request of a Director appoint any person approved by
the Directors to be an alternate Director of the Company to represent such Director and may
at any time remove any alternative Director so appointed from office An alternate Director so
appointed shall not, except by virtue of an agreement by the Director whom he represents
entithing him to part of the remuneration which would otherwise be payable to such Director,
be entitled to receive any remuneration from the Company nor be required to hold any
qualfication, but shall otherwise be subject to the provisions of these Articles with regard to
Directors An alternate Director shall (subject to his giving to the Company an address within
the United Kingdom at which notices may be served upon him) be entitled to recewve notice
of all meetings of the Directors, and in the absence of the Director whom he represents, to
attend and vote at all meetings of the Directors and to perforrn all the functions of such
Director as a Director

An alternate Director shall ipso facto cease to be an alternate Director if the Director whomn
he represents

1) any arrangement gives notice to the Company termunating such appointment or

ny  ceases for any reason to be a Director, provided that If any Director retres and I1s re-
elected by the meeting at which such retirement took effect, any appointment of an
alternate Director for im pursuant to this Article which was in force iImmediately prior to
his retirement shall continue to operate after his re-election as If he had not so retired

A person may act as alternate Director to represent more than one Director and a Director
may be appeinted to be also an alternate Director, and an alternate Director shall be entitied
at meetings of the Directors to one vote for every Director whom he represents in addition to
his own vote as Director If he 15 a Director in lus own right

DISQUALIFICATION OF DIRECTORS
The office of Director shall be vacated if the Director -

)} not being an Executive Officer holding office for a fixed term, resigns his office by
notice In wniting to the Company, or

i) becomes bankrupt or makes any arrangement or composition with his creditors
generally, or

m} becomes prohibited by law from being a Director, or

v} becomes of unsound mind, or

v) shall for more than six months have been absent without permission of the Directors
from meetings of the Directors heid during that pertod and the Directors resolve that he
has by reason of such absence vacated office, or

vi} shall be removed from office by notice in writing signed by all his co-Directors such
removal to take effect when the notice effeching the same Is delivered to the Registered
Office of the Company or 1s served upon the Diector so removed either by dehvenng
the notce to him personally or sending the notice to him by posting a properly
addressed prepaid letter when service shall be deemed to have been effected at the
expiration of twenty-four hours after the letter containing the notice 15 posted, but so
that f he holds an appoirtment to an executive office which thereby automatically
determines such removal shall be deemed an act of the Company and shall have effect
without prejudice to any clam for damages by breach of any contract of service
between him and the Company

Provided that, subject to the provisions of the Statutes, no person shall be capable of being
appointed a Director of the Company if at the tme of his appointment he has attained the
age of seventy
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ROTATION OF DIRECTORS

At each Annual General Meeting of the Company one-third of the Directors for the time
being, or, if their number 1s not three or a multiple of three, then the number nearest to but
not exceeding one third, shall retire from office Provided always that an Executive Officer
shall not, while holding that office, be subject to retirement under this Article or be taken into
account in determining the number of Directors to retire at any meeting

The Directors to retire in every year shall be those who have been longest in office since
therr [ast election, but as between persans who became Directors on the same day those to
retire shall {unless they otherwise agree amongst themselves) be determined by lot

A retinng Director shall (subject to the provistons of the Statutes) be ehigible for re-election

The Company at the meeting at which a2 Director retires in manner aforesaid may fill the
vacated office by electing a person thereto, and in default the retinng Director shali,  wiling
to continue to act, be deemed to have re-elected, unless at such meeting it 1s expressly
resolved not to fill such vacated office or uniess a resolution for the re-election of such
Director shall have been put to the meeting and lost

No person other than a Director retinng at the meeting shall, unless recommended by the
Direclors for election, be elgible for appointment as a Director at any General Meeting
unless not less than sixty nor more than one hundred and forty-two days before the day
appointed for the meeting there shall have been left at the Registered Office notice in writing
signed by some member duly quabfied to attend and vote at the meeting for which such
notice 1s given of his intention to propose such person for election and also notice in writing
signed by the person to be proposed of his wallingness to be elected

The Company may from time to time by Ordinary Resolution increase or reduce the number
of Directors, may also determine in what rotation the increased or reduced number I1s to go
out of office, but this Article shall not be deemed to authorise the removal of a Director
otherwise than 1s herein elsewhere provided or as provided by the Statutes

The Directors shall have power at any time, and from time to time, to appont 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 by or in
accordance with these Articles Any Director so appointed shall hold office only until the next
following Annual General Meeting and shall then be ehgible for re-election, but shall not be
taken into account in determining the Directors who are to retire by rotation at such meeting

The Company may by ordinary Resolution, of which special notice has been given, i
accordance with and subject to the prowisions of the Statutes, remove any Director before
the expiration of his perod of office, notwithstanding anything in these Articles or it 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

The Company may by Ordinary Resclution appoint another person in place of a Director
removed from office under the immediately preceding Article, and (without prejudice to the
power of the Directors under these Articles to appoint any person to be a Director) the
Company in General Meeting may appomnt any person to be a Director either to fill a casual
vacancy or as an additional Director A person appointed in place of a Director s0 removed
or to fill such a vacancy shall be subject to retirement at the same times as if he had become
a Director on the day on which the Director in whose place he 1s appointed was last elected a
Director
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A motion for the appointment of two or more persons as Directors by a single Resolution
shall not be made unless a Resolution that it shall be so made has been agreed to at the
meeting without any vote being given against it A Resolution moved 1n contravention of this
provision shall (subject to the prowvisions of the Statutes) be void, provided that where a
Resolution so moved s passed no provision for automatic re-appontment or retimng
Directors in default of another appointment shall apply

PROCEEDINGS OF DIRECTORS

The Directors may meet together for the despatch of business, adjourn, and otherwise
regulate therr meetings, as they think fit Questions ansing at any meeting shall be decided
by majonity of votes |n case of any eguality of votes, the Charrman shall have second or
casting vote A Director may, and the Secretary on the requisition of a Director shall, at any
time summon a meeting of the Directors It shall not be necessary to give notice of a
meeting of Directors to any Director for the ime being absent from the United Kingdom

The quorum necessary for the transaction of the business of the Dwectors may be fixed by
the Directors and unless so fixed shall be two A meeting of the Directors for the time being
at which a quorum 1s present shall be competent to exercise all powers and discretions for
the time being exercisable by the Directors

The continumg Directors may act, notwithstanding any vacancy in thewr body, but if and so
long as their number I1s reduced below the number fixed by or in accordance with these
Articles as the necessary quorum of Directors, the continuing Directors or Director ray act
for the purpose of increasing the number of Directors to that number or of summoning a
General Meeting of the Company, but for no other purpose If there shali be no Directors or
Director able or willing to act, then any two Members may summeon a General Meeting for the
purpose of appointing Directors

The Directors may from time to time elect a Chairman of their meetings and determine the
period for which he 1s to hold office, but If no such Chairman i1s elected, or if at any meeting
the Chairman Is not present within five minutes after the time appownted for holding it, the
Drrectors present may choose one of their number to be Chairman of the meeting

The Directors may delegate any of therr powers to committees consisting of such members
or members of therr body as they think fit, any committee so formed shall in the exercise of
the powers so delegated conform to any reguiatons that may be imposed on it by the
Directors

A committee may elect a Chairman of its meetings, if no such Chairman s elected, or if at
any meeting the Chairman 18 not present within five minutes after the ttime appointed for
holding it, the members present may choose one of ther number to be Chairman of the
meeting

A committee may meet and adjourn as it thinks proper Questions ansing at any meeting
shall be determined by a majorty of votes of the members present, and in the case of an
equality of votes the Chairman shall have a second or casting vote

All acts done by any meeting of the Directors or of a commuttee of Directors or by any person
acting as a Director shall, notwithstanding that it be afterwards discovered that there was
some defect in the appomtment of any such Director or person acting as aforesaid, or that
they or any of them were disqualfied, be as vald as if every such person had been duly
appointed and was quahfied to be a Director
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_may consist of several documents in the like form each signed by one or more of the

Directors

It)

n)

v)

v}

vI)

ASSOCIATE DIRECTORS

The Directors may from time to time appotint any officer or other person in employment
of the Company or of any subsidiary company of the Company to be an Associate
Director of the Company

Save as otherwise agreed between him and the Directors, an Associate Director shall
not as such, be entitied to any remuneration or other benefit from the Company but so
that nothung herein contamned shall prevent an Associate Director from receving any
benefits ansing from tis holding of any shares in the capital of the Company or ansing
from s empioyment by the Company

Save as aforesaid, the appointment of a person to be an Associate Director shall not
affect the terms and conditions of his employment by the Company or by a subsidiary
company of the Company, whether as regards duties, remuneration or otherwise, and
his office as an Associate Director shalt be vacated if he become of unsound mind or if
a recewving order be made against hm or he made any arrangement or compossion
with his creditors generally or If he became prohibited from being an Associate Director
by reason of an Order made under any provision of the Statutes, or if he resigns his
office by notice 1n writing to the Company or in the event of his ceasing to be n the
employment of the Company or a subsidiary company of the Company in some
capacity other than that of an Associate Director or his being removed from the office of
Associate Director by a resolution of the Directors

An Associate Director shall not, while he continues to hold office, be subject to re-
efection by Ordinary General Meeting or to retirement by rotation, and he shall not be
taken into account In determining the rotation or retrement of Directors, and in
calculating the number to form a quorum at any meeting of the Directors any Associate
Director who may be present shall not be counted

The appointment, continuance in office, removal, powers and duties of the Associate
Directors or any of them shall be determined by the Directors with full powers to make
such arrangements as the Directors may think fit

An Associate Pirector shall not be a Director of the Company or entitled to vote at
meetings of the Directors or except with and to the extent of the sanction of the
Directors -

a) Have any nght of access to the books of the Company

b) Be entitled to receive notice of or to attend at meetings of the Directors

<) Be enttled to participate in any other aspect in the exercise of any of the
collective powers or duties of the Directors or to exercise any of the powers or
rights of a Director individually under the Articles of Association of the Company,
including this Article, provided that no  act shall be done by the Directors which
would iImpose any personal lability on any or all of the Associates, Directors,
either under the Statutes or otherwise, except with ther knowledge and
concurrence
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SECRETARY

The Secretary shall be appointed by the Directors for such term, at such remuneration and
upon such conditions as they may think fit, and any Secretary so appointed may be removed
by them The Directors may from time to tme authonse (generally or specifically} any person
to perform the duties of the Secretary in his absence

No person shall be appointed or hold office as Secretary who is -

) the sole Director of the Company, or
u) a corporation the sole director of which 1s the sole Director of the Company, or
m}  the sole director of a corporation which I1s the sole Director of the Company

A provision of the Statutes or these Articles requinng or authonising a thing to be done by or
to a Director and the Secretary shall not be satisfied by its being done by or to the same
person acting both as Director and as, or in place of, the Secretary

THE SEAL

The Directors shall provide for the safe custody of the seal, which shall only be used by the
authonty of the Directors or of a committee of the Directors authonsed by the Directors in that
behalf and, subject as herennafter provided, every instrument to which the seal shall be
affixed shall be signed by a Director and shall be countersigned by the Secretary or by a
second Director or by some other person appointed by the Directors for the purpose Al
forms of certificate for shares, stock, debentures, debenture stock, or representing any other
farm of securty (other than letters of allotment or scnipt certificates) shall be issued under the
seal provided that with the specific authornity of the Directors such certificates may be 1ssued
under the seal but without such signatures or with such signatures affixed by means of some
method or system of mechanical signature

DIVIDENDS AND RESERVES

PREFACE The following Articles, 137 through to 147 are subject to the restrictions on
Dividends and Distributions following the adoption of the revision of Article 161 on the 22nd
day of June 2002

The Company in General Meeting may declare dividends but no dividend shall exceed the
amount recommended by the Directors

The Directors may from time to time pay to the Members such mnterim dividends as appear to
the Directors to be justified by the position of the Company according to the estimate thereof
formed by the Directors The Directors may pay such interim dividends «n respect of those
shares in the capial of the Company which confer on the holders thereof deferred or non-
preferred nghts as well as in respect of those shares which confer on the holders thereof
preferential or special nghts i regard to dividend and provided that the Directors act bona
fide they shall not incur any responsibility to the holders of shares conferring a preference for
any damage that they may suffer by reason of the payment of an intenm dividend on any
shares having deferred or non-preferred nghts The Directors may also pay any dividend
payable at a fixed rate If they are of opinion that the position of the Company justifies
payment

No dividend shall be paid otherwise than out of profits
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The Directors may before recommending any dividend, write off such sums as they think
proper for depreciation and may set aside out of the profits of ihe Company such sums as
they think proper as a reserve or reserves which shall, at the discretion of the Directors, be
apphcable for meeting contingencies, or for providing for depreciation or for writing down
assets, or for equahsing dividends, or for any other purpose to which the profis of the
Company may properly be apphed, and pending such applicabhon may, at the hke discretion,
either be employed in the business of the Company or be invested in such investments
(other than shares of the Company) as the Directors may from time to tme think fit The
Directors may also, without placing them to reserve, carry forward any profits which they may
think 1t imprudent, inexpedient or inconvenient to distnbute

Subject to the rights of persons, If any, entitied to shares with special nights as to dividend, all
dividends shall be declared and paxd according fo the amounts paid up on the shares In
respect whereof the dividend ts paid, but no amount paid on a share in advance of calis shall
be treated for the purposes of this Article as pawd up on the share All dividends shall be
apportioned and paid proportionately to the amounts pad up on the shares during any
portion or portions of the perniod in respect of which the dividend s paid, but if any share s
iIssued on terms providing that it shall rank for dividend as from a particular date such share
shall rank for dividend accordingly

The Directors may deduct from any dividend payable to any Member all sums of money (if
any) presently payable by him/her to the Company on account of calls or otherwise in
relation to the shares of the Company

The Company in General Meeting may at any time and from tme to time, upon the
recommendation of the Directors, resolve that any profits made on the reahsation of
investments or other capital assets or any other undistnbuted profits of a capital nature or
any investments or assets representing such profits be divided among the Members on the
faoting that they receve them as capital

Any Genera! meeting declaning a dividend or bonus may, upon the recommendation of the
Directors, direct payment of such dividend or bonus wholly or partly 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 the Directors shalt give effect to such resolution Where
any difficulty anses in regard to any distribution under this or the preceding Article the
Directors may settie such difficulty as they think expedient, and in particular may issue
fractional cerbficates and fix the value for distnbution of such specific assets or any part
thereof and may determine thal cash payments shall be made to any Members upon the
footing of the value so fixed in order to adjust the nghts of all partes, and may vest any such
specific assets in trustees as may seem expedient to the Directors

Any dividend, interest or other moneys payable in cash in respect of shares may be pawd by
cheque or warrant sent through the post directed to the registered address of the holder or
person entitied thereto or, In the case of joint holders, to the registered address of the one of
the joint holders who 1s first named on the Register of Members or to such person and to
such address as the holder or person entitled or joint holders may in writing direct Every
such cheque or warrant shall be made payable to the order if the person to whom it 1s sent or
to the order of such other person as the holder or person enhtled or joint holders may direct
and payment of the cheque or warrant shall be a good discharge of the Company Every
such cheque or warrant shall be sent at the risk of the person or persons entitied to the
money represented thereby

Any cne of two or more joint holders may give effectual receipts for any dividends, bonuses
or other moneys payable in respect of the shares heid by them as joint holders

23 West Somerset Raiway Company Limited
Articles of Associalion 19 March 1976




147

148

149

180

151

152

153

All unciaimed dividends may be invested or otherwise made use of by the Directors for the
benefit of the Company unbl claimed and all dwidends unclamed for twelve years after
having been declared may be forfeted by the Directors for the benefit of the Company No
dwidend shall bear interest against the Company

ACCOUNTS
The Directors shall cause proper books of accounts to be kept with respect to -

1} all sums of money received and expended by the Company and the matters in
respect of which the receipt and expenditure takes place,

n  all sales and purchases of goods by the Company, and

m) the assets and liabilittes of the Company

Proper books shall nol be deemed to be kept if there are not kept such books of account as
are necessary to give a true and fair view of the state of the Company’s affairs and to explam
its transactions

The books of account shall be kept at the Registered Office of the Company, or, subject to
the Statutes, at such other place or places as the Directors think fit, and shall always be open
to the inspection of the Directors

The Directors may from time to time determine whether and to what 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 be open to the inspection of Members not being Directors, and
no Member {not being a Director) shall have any fight of inspecting any account or book or
document of the Company except as conferred by statute or authonsed by the Directors or
by the Company in General Meeting

The Directors shall from ftme to time, 1n accordance with the Statutes cause to be prepared
and to be la before the Company n General Meeting such profit and loss accounts,
balance sheets, group accounts (if any) and reporis as are referred to therein The Auditor’'s
report shall be read before the meeting

A copy of every balance sheet (including every document required by law to be annexed
thereto) which i1s to be laid before the Company in General Meeting, together with a copy of
the Auditor's report and the Directors' report, shall not less than twenty-one days before the
date of the meehng be sent to every Member of, and every holder of debentures of, the
Company Provided that thus Article shall not require a copy of those documents to be sent to
any person of whose address the Company 1s not aware or t¢ more than one of the joint
holders of any share or debentures No accidental non-compliance with the provisions of this
Article shall mvalidate the proceedings of the meeting

CAPITALISATION OF PROFITS AND RESERVES

The Company in General Meeting may, upcn the recommendation of the Directors, resolve
that any part of the amount for the time being standing to the credit of any of the Company's
revenue reserve accounts or to the credit of the profit and loss account or otherwise available
for distnbution be capitalised and that the amount so capitahsed or any sum standing to the
credt of any capital redemption reserve fund, share premium account or other capital
reserve be distnbuted amongst the Members who would have been entitled thereto o
distnbuted by way of dividend on the Ordinary Shares and in the same proportions, on
condition that the same be not paid in cash but be applied esther 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, either at par or at such premwum as the resolution may provide, unissued
shares or debentures of the Company be aliotted and disinbuted credited as fully paid up to
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and amongst such Members i the proportion aforesaid, or partly in the one way and partly in
the other, and the Directors shall give effect to such resotutton which shall be binding on all
Members

Provided that a Share premium account and a capital redemption reserve fund may, for the
purposes of this Article, only be applied n the paying up of unissued shares {o be 1ssued to
the Members of the Company as fully paid shares

Far the purpose of giving effect to any resolution under the preceding Article, the Directors
shall make all requisite appropriations and applications and all allotments and issues of fully
paid shares or debentures, if any, and generaily shall do all acts and things required to give
effect thereto, with full power to the Directors to make such prowvision, by the issue of
fractional certificates or by payment in cash or otherwise, as they think fit for the case of
shares or debentures becoming distnbutable in fractions (including proviston for the benefit of
fractional entitiements to accrue to the Company rather than to the Members concerned),
and also to authonise any person to enter on behalf of all the Members entitled thereto 1nio
an agreement with the Company providing for the allotment to them respectively, credited as
fully paid up, of any further shares to which they may be entitied upon such capitalisation
The proceeds of sale of any shares or debentures sold by the Directors pursuant to thus
Articie may, if unclaimed, be invested or otherwise made use of by the Directors for the
benefit of the Company untif claimed and any such proceeds not claimed within twelve yaars
from the date of sale may be forfeted by the Directors for the benefit of the Company

AUDIT
Auditors shall be appointed and their duties regulated in accordance with the Statutes
NOTICES

As from 22nd day of June 2002 being the date of alteration of these Articles by passing of
Ordinary Resolution a notice may be given by the Company to any Member either personally
or by sending it by post to im or to hus registered address, or (if he has no registered
address within the United Kingdom) to the address, iIf any, within the United Kingdom
suppled by him to the Company for the giving of notice to um Where a notice 1s sent by
post, service of the notice shali be deemed to be effected by properly addressing, prepaying
and posting a letter containing the notice, and to have been effected at the expiratton of
twenty-four hours after the letter containing the same 1s posted Where a Member has given
the Company an electronic address and has indicated his willingness in writing that he I1s
prepared to accept notices in electronic form, notice may be given to such member
electronicatly and shall be deemed to be effected at the expiration of twenty-four hours after
the sending of the same

A notice may be grven by the Company to the joint holders of a share by giving the notice to
the joint holder first named in the Register of Members in respect of the share

A notice may be given by the Company to the persons entitled to a share in consequence of
the death or bankruptcy of a Member by sending it through the post in a prepaid letter
addressed to them by name, or by the title of representatives of the deceased, or trustee of
the bankrupt, or by any like description, at the address, if any, within the United Kingdom
supplied for the purpose by the persons claimng to be so entitled, or (until such an address
has been so supplied) by giving the notice In any manner in which the same might have been
given if the death or bankruptcy had not occurred
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Notice of every General Meeting shali be given in any manner heremnbefore authonsed to -

1} every Member entitled to attend and vote at such meeting except those Members who
{having no registered address within the United Kingdom} have not supplied to the
Company an address within the United Kingdom for the giving of notice to them,

n  every person upon whom the ownership of a share devolves by reason of his being a
legal personal representative or a trustee in bankruptcy of a Member where the
Member but for his death or bankruptcy would be entitled to receve notice of the
meeting,

m) the Directors for the time being of the Company, and

wv) the Auditors for the time being of the Company

No other person shall be entitied to receive notice of General Meetings

if a Member has no registered address within the United Kingdom and has not suppiied to
the Company an address within the United Kingdom for the giving of notice to him, he shall
not be entitled to receive any notice from the Company

DIVIDENDS AND DISTRIBUTIONS

As and from the 22nd day of June 2002 being the date of adoption of this Article, all other
provisions of these Articles of Association shall be read In conjunction wath this Article and if
there shall be a conflict between the provision of these Articies and this Article the provisions
of this Article shall aperate and take effect

Notwithstanding any other provisions of these Articles, the Members of the Company shall
not be entitied to parhicipate in the income or profits of the Company by way of dividends
(otherwise than by the i1ssue of free and complimentary rail travel) and no actioh shall be
taken by the Company or ts Members which would have the effect directly or indirectly of
participation by the Members in the income or profits of the Company or any successor to the
Company by way of dividends If upon the winding up or dissolution of the Company there
remains, after the satisfaction of all its debts and habilibhes, any property whatsoever the
same may not be paid to or distrbuted amongst the Members Such proceeds, land,
premises or assets shail be given or transferred to some other instdution or institutions
having objectives similar to this Company and which shall also prohibit the distnibution of its
or their income, profits or assets amongst its or ther Members to an extent at least as great
as imposed on this Company by virtue of this Article Such institution or institutions shall be
determined by the Members of the Company by a majonty vote at an Extraordinary General
Meeting called for that purpose

INDEMNITY

Subject to the provisions of and so far as may be permitted by the Statutes, every Director,
Auditor, Secretary or other officer of the Company shall be entitled to be indemnified by the
Company against all costs, charges, loses, expenses and habiies tncurred by him in the
execution and discharge of his duties or in relation thereto

Dated 19th March 1976 and incorporating all amendments to these Articles as passed by ordinary
resolution In accordance with these Articles of Association
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