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COMPANY LIMITED BY SHARES

Memorandum of Aesociation

OF
RELL, NOBLE, CLLIOTT (BRNKER3) LIMITED

1, The name of the Couwpany is Bell, Noble, Elliott
(Brokers) Limited,

2, The registered office of the Company will be
gituate in England.

3 The objects for which the Company is establisghed
are;:-

(A) To carry on the business of brokers and azents of

every description; to carry on the business of Insurance
Brokers and agents, mortgage brokers and agenis, Estate

agents, auctioneers, surveyors, valuers, Building Society
representatives, and general property dealers; to effect as
agents for others acsurances of every kind and against

every and any contingency; to act as agents for manufacturers,
wholesalers and distributors of artacles and products and

goods of every and any description; te act zs agents for
finance houses, hire purchase companies, and other financial
institutions; to act as agents and or brokers i1n respect

of any contract entered inte by the (empany; To caryy on
business in the United Kingdom and the whole of the world;

to carry on the business of invesiment advisers and consultants
of every and any description; and to carry on any other trade
or business of a like nature,
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(B)

(D)

(F)

(G)

(H)

(1)

2
To carry on any other trade or business which can, in
the opinion of the Board of Directors be advantageously
carried on by the Company in connection with or as
ancillary to the general business of the Companv.

To purchase, take on lease or in exchange, hire or other-
wise acquire and hold for any estate or interest any
lands,buildings, casements, rights, privileges, con-
cessions, patents, patent rights, licences, secret pro-
cesses, machinery, plant, stock-in-trade, and any rea.

or personal property of any kind necessary or convenient
for the purposes of or in connection with the Company's
business or any branch or department thereof.

Te erect, construct, lay down, enlarge, alter and mein-
tain any shops, storas, factories, huildings, works,
plant and machinery necessary or convenient for the
Company's business, and to contribute to or subsidise
the erection, construction and maintenance of any orf the
above,

To acquire by original subscription, tender, purchase or
otherwise and hoeld, sell, deal with or dispose of any

Shares, Stocks, Debentures, Debenture Stocks, Bonds,

Ohligations and Securities, guaranteed by any Company
constituted or carrying on business in any part of the i
world and Debentures, Debenture Stock, Bonds, Oblig- ‘
ations and Securities guaranteed by any Government or
Authority, Municipal, Local or otherwise, whether at
nhome or abroad, and to subscribe for the same either
conditionally or ctherwise and to guarantee the sub-
scription thereof and to exercise and enforce all rights
and powers conferred by the ownership thereof,

To borrow or raise or secure the payment of money‘for !
the purpcses of or in connection with the Company's
business,

|
To mortgage and charge the undertaking and all or any |
of the real and personal property and assets, present |
or future, and all or any of the uncalled capital for
the time being of the Company, and to issue at par or
at a premium or discount, and for such consideration and ‘
with such rights, powers and privileges as may be thought |
fit, dehentures or debenture stock, either permanent or ?
redeemable or repavable, and e¢nllaterally or further to
secure any securities ol the ¢nmpany bty a trust deed or
other assurance,

To make advances to customers and others with or without
securivy, and upon such terms as the Company may approve,
and to guaranteer the liahilities, obligations and con-
tracts of customers and others, and the dividends, int-
erest and capital of the shares, stocks or securities of
any company of or in which this Company is a member or
is otherwise i1nterested.

To receive money on deposit or loan upon such terms as
the Company may approve, and generally to act as hankers
for customers and others,
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lo apply for, purchase or otherwise acquire and hold
Ay patents, bresets dtimention, Tioences, coneessions,
copy rrahts and the Like, conferring any right 1o use or
publish anv seoret or other anformation and to use,
exere 1se, develop ar grant licences in respect of the
properiy, rtehts, anformation so acquired,

Io takhe part an the formation, management, supervision
ol tontral of thee business or operation al any Company
or undertakine and for that purpose to appoint and re-
muneragte any Directors, Aceountants or oxperts or agepts,

Lo emplov experts to gnvestleate and examine antn tne
condition, prospects, valuwe, character, and circum-
sLances of any business concerns and undertakhings and
goneralbiv ol anv assets, property or rights,

lo sransact or carry on any hinds of ageney business
and generally 1o underrahe andcearry out all such oper-
at1ons and transacirons, {(except assurance business
within the meaninz of the Insurance Companies Acts,
143~ 10 19b7, as amended {from time to time), as an
tndividual person may undertake and carry out,

fo establish or promote or concur in establishing or
promoting any other Company whose objects shall include
the acquisition or taking over of all or any of the
assets or liabilities of this Company or the promotion
of which shall be in any manner calculated to advance
directly or indirectly the objects or interests of this
(ompany and to acquire, hold, dispose of ,shares, stocks,
securities and guaranctee the payment of the dividend,
interest or capital of anv shares, stock or securities
issued by or any other obligations of any such Company.

To draw, make, accept, endorse, negotiate, discount
and execute promissoery notes, bills of exchange, and
other negotiable 1psiruments,

fo invest and deal with the moneys of the Company not
immadiately regquired for the purposes of the husiness
of the Company in or upon »uch invesuments and in such
manner as the Company may approve.

To pay for any properey o rights acquired by the Com~
panv either in cash or fally or partly paid-up shares,
with or without preferred ny deferred or special rights
ur restrictions in respect of dividend repavment of
capital, voting or otherwise, or by any securities
which the Company has power to issue, ur partly in one
mode and partly in annther, and generally on such terms
as the Company may determine,

To acceps payment for any properiy or rights <old or
athernise disposed ot or dealt with by the Vompany,
vatlisr an cash, by 1pstalpents or otherwise, or in fully
ar partly pard-up shares or stoch of any conpany or
sorparatiot, with or without preferred on deferred or
cpee 1@l rirhis opF restrnelzons ap respect of dividend,
Yo pasment ol caprial, et nnr oo otherwtse, o o1n tHebhen-
PATt S o @morl gaoes or othel Setnrities ol any o« ompany.
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To amalgamate with or enter into any partnership or
arrarsement for sharing profits, union of interests,
reciprocal concession or co-operation with any com-
pany, firm or person carryving on or proposing to carry
on any business within the objects of this Company or
which is capable of being carried on so0 as directly or
indirectly to benefit this Company, and to acquire and
hold, seil, deal with or dispose of any shares, stock
or securities of ar other interests in any such com-
pany, and to guarantee the contracts or liabilities of,
subsidise or orherwise assist, any such company.

To purchase or otherwise acquire, take over and under-
take all or any part of the business, properiy, lia-
bilities and transactions of any person, firm or company
carrying on any business the carrying on of which is
calculated 1o benefit this Company or to advance its
interests, or pr.sessed of propertiy suitable for the
purposes of the ' impany.

To sell, improve, manage,develop, turn to account, ex~
change, let on rent, royvalty, share ol profits or
otherwise, grant licences, easements anJd other rights

in or over, and in any other manner deal with or dispose
of the undertaking and all or any of the property and
assets for the time being of the Company for such con-
sideration as the Company may think fit.

To grant pensions, allowances, gratuities and bonuses

to officers or ex-officers, employees or ex—employees

of the rompany or iis predecessors ir business or the
dependents of such persons and to establish and maintain
or concur in maintaining trusts, funds or schemes,
‘whether contributory or non-coniributory), with a view
to providing pensions or other funds for anmy such
persons as aforesaid or thear dependents.,

To aid in the establishment and support of, any schools
and any educarional, scienvific, literary, religious or
charitable institutions or irade societies, whether such
institutions or societies be snlely connected with the
husiness varried on by the Company wvr its predecessors
in business or not, and to institute and maintain any

¢ lub or other estaklishment,

To distribute among the members in specie any property
of the (Company, or any proceeds of sale or disposal of
any property of the Company, but so that no distribution
amounting to a reduction of capital be made except with
the sanction Jif any} for the time being required by law.

To do all or any of the above things in any part of the
world, and either as principals, agents, trustees, con-
rractnrs or orherwise, and either alone or in conjunction
with others, and elther by or through agents, Lrustees,
sub-conrractors or otherwise.

Ta e all such wther things as are inctdental or condueive
to the above objects or any of them.
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It is hereby declared that the objects of the Company
as specified in each of the foregoing paragraphs of
this clause shall be separate and distinct ohjects of
the Company and shall not be in any way limited by
reference to any other paragraphs or the order in which
the same occur,

4, The liability of the members is limited,

5. The share capital ¢f the Company is 2;,000*
divided into 5,000 shares of £1 each.

% Amended by Ondinary Reseltion dated 6th March 1684 to £15,00 divided into
15,000 shares of £1 each and further amended on 28th August 1985 to £50,000
divided into 0,000 shares of §1 cach.




WE, the several persons whose names and addresses
are subscribed, are desirous of being formed into
a Company in pursuance of this Memorandum of
Association, and wu respectively agree to take the
number of shares in the capital of the Company set

opposite our respective names,

h'uz;lber of Shares
NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS | taken by each
Subscriber

STANLEY HAROLD DAVIS ONE

22.24 (owper Street,

City Road, London EC2A 4AP

Company Director

DAVID ORDISH ONE

22-24 Cowper Stireet,

City Road, London EC2A 4AP

Executive Director

Dated this 2nd day of October, 1972,

Witness to the above Signatures-
MICHAEL CLAFF
22.-24 (‘owper Street,
City Road. London EC2A LAP

Company Director.
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of
BELL, NOBLE, ELLXIOTT, (BROKERS) LIMITED

PRIVATE COMPANY

Private 1. The Company is registered as a private company,
Company and accordingly:~

(A) The right to transfer shares is restricted in
manner hereinafter provided;

(B) The number of members of the Company (exclusive
of persons who are in the employment of the
Company and of persons who having been formerly
in the employment of the Company were while in such
employment and have continued after the determination
of such employment to be members of the Company) is
limited to fifty. Pfrovided that where two or more
persons hold one or more shares in the Company
Jointly they shall for the purposes of this Article
be treated as a single person;

(C) Any invitation to the public to subscribe for
any shares or debentures of the Company Iis
prohibited;

(D)  The Company shall not have power to issue share
warrants to bearer.

Table A not 2. Table A to the Companies Act 1985 shall not apply to
to apply this Company.

INTERPRETATION
Interpretation 3. In these Articles of Association, unless the

subject or context otherwise requires:-

"The Statutes” means the Companies Act 1985 (as
amended) and every other Act for the time being
in force concerning companies and affecting the
Company;

3-06CD01/71
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"The Act" means the Companies Act 1985;

"The Company" mecans Bell, Noble, Elliott (Brokers)
Limited;

"Office" means the registered office of the
Company;

"Seal" means the common seal of the Company;
"Year" means calendar year;
"Month" means calendar month;

"Share" means share in the capital of the
Company;

"Secretary" includes any person for the time
being authorised by the Directors to perform any
of the duties of the Secretary;

"United  Kingdom"  means  Great Britain  and
Northern Ireland;

"In writing" means written or produced by any
substitute for writing or partly one and partly
another.

Words dimporting the singular inciude the plural
and words importing the plural include the singular and
words importing the masculine gender include the
feminine and vords importing persons include
corporations,

Save as aforesaid any words or expressions
defined in the Statutes shall, if not inconsistent with the
subject or context, bear the same meanings in these
Articles.

The marginal notes are inserted for convenience
only and shall not affect the construction of these
Articles.

SHARES

g, A1l unissued shares shall be at the disposal of
the Directors, and they may aliot, grant options over
or otherwise deal with or dispose of the same to such
persons, at such times, and generally on such terms as
they think proper, but so that no shares shall be
issued at a discount except in accordance with Section
97 of the Act.

5. The Company may pay a commission to any person
in consideration of his subscribing, or agreeing to
subscribe, whether absolutely or conditionally, or
procuring or agreeing to procure subscriptions, whether
absolute or conditional, for any shares in the capital
of the Company, but such commission shall not exceed 10
per cent of the price at which the shares are issued or




oo oo e

Funds not to be
employed in

purchase of, or
lent on, shares

Power to charge
interest on capital

Joint holders

Exclusion of
equities

Iss ¢f
cer .ficates

ARTOFASS.STD/3

fl

an amount equivalent thereto, Any such commission may be
paid in whole or in part in cash or fully or partly paid
shares of the Company at par as may be arranged, and the
Company may, in additjon to, or in lieu of, such commission,
in consideration of any person so subscribing or agreeing to
subscribe, or of his procuring or agreeing to procure
subscriptions, whether absolute or conditional, for any
shares in the Company, confer on any such person an option
to call within a specified time for a specified number or
amount of shares in the Company at a specified price not
being less than par. The payment or agreement to pay a
commission or the conferring of an option shall be at the
discretion of the Directors on behalf of the Company. The
requirements of sections 97 and 98 of the Act shall be
observed, so far as applicable.

6. No part of the funds of the Company shall,
directly or indirectly be employed 1in purchase of or
subscribing for or Tloans upon the security of the
Company's shares, but nothing in this Article shall preohibit
transactions mentioned in the provise to section 153 of the
Act.

7. Where any shares are issued for the purposes of
raising money to defray the expenses of the construction of
any works or buildings, or the provision of any plant which
cannot be made profitable for a lengthened period, the
Company may pay interest on so much of that share capital as
is for the time being paid up for the period and may charge
the same capital as part of the cost of the construction of
the works or buildings or the provision of the plant.

8. The Company shall not be bound to register more than
four persons as joint holders of any share, and if two or
more persons are registered as joint holders of any share,
any one of such persons may give effectual receipts for any
dividends or other moneys payable in respect of such share,

g. Except as required by law no person shall be
recognised by the Company as holding any share upon any
trust, and the Company shall npot be bound in any way to
recognise (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 Articles or by law otherwise provided) any other
right in respect of any share, except an absolute right to
entirety thereof in the registered holder.

10. Every member shall, without payment, be entitled
to receive, within one month after allotment or fourteen
days after registration of transfer, or within such other
period as the conditions of issue may provide, a certificate
for all his shares in any particular class, or several

MUY S, T S VSR S T gt EYRT i LS P P F— s v, S e e .
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certificates each for one or more of his shares, upon
payment of such sum, not exceeding 25p for every certificate
after the first, as the Directors shall from time to time
determine. Every certificate shall be under the Seal and
shall specify the shares to which it relates and the amount
paid thereon. Provided that, in the case of joint holders,
the Company shall not be bound to issue more than one
certificate for all the shares in any particular class
registered in their joint names, and delivery of a
certificate for a share to ary one of several joint holders
thereof shall be sufficient delivery to all. Where shares
forming part of a holding are transferred the Company shall
issue to the transferor without payment a certificate for
the shares in the holding which are not transferred.

11, If any share certificate shall be worn out,
defaced, destroyed or lost, it may be renewed on such
evidence being produced as the Directors shall require and,
in case of wearing out or defacement, on delivery up of the
old certificate and, in case of destruction or loss, on the
execution of such indemnity (if any) and in either case on
payment of such sum, not exceeding 5p, as the Directors may
from time to time require. In case of destruction or loss,
the person to whom such renewed certificate is given shall
also bear and pay to the Company all expenses incidental to
the investigation by the Company of the evidence of such
destruction or loss and to such indemnity.

LIEN ON SHARES

12, The Company shall have a first and pavamount
tien and charge on all the shares registered in the
name of a member (whether solely or jointly with others) for
his debts, 1iabilities, and engagements, either alone or
jointly with any other person, whether a member or not, to
or with the Ccmpany, whether the period for the payment or
discharge thereof shall have actually expired or not, and no
equitable interest shall be created in any shares except
upon the footing and condition that the provisions of these
Articles relieving the Company from being bound by or
recognising equitable interests are to have full effect.
Such lien shall extend to all dividends from time to time
declared in respect of such sharzs. Unless otherwise
agreed, the registration of a transfer of shares shall
oEerate as a waiver of the Company's lien (if any) on such
shares.

13. For the purpose of enforcing such Tien, the
Directors may sell all or any of the shares subject thereto
in such manner as they may think fit, but no sale shall be
made until such period as aforesaid shall have expired, and
until a notice in writing demanding payment of such debts,
or discharge of such liabilities and engagements, and giving
notice of intention to sell in default, shall have been
served in such manner as the Directors shall think fit on
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such member or the person (if any} entitled by transmission
to the shares and default in such payment or discharge shall
have been made by him for seven days after such notice. The
net proceeds of any such sale shall be applied in or towards
satisfaction of the said debts, liabilities and engagements,
and the residue (if any) shall be paid to the member or the
person (if any) entitled by transmission to the shares.
Provided always that the Company shall be entitled to a lien
upon such residue in respect of any debts, Tliabilities or
engagements the period for the payment or discharge whereof
shall not have been passed, like to that which it had upon
the shares immediately before the sale thereof.

14, Upen any such sale as aforesaid the Directors
may authorise some person to transfer the shares sold to the
purchaser, and may enter the purchaser's name in the
register as holder of the shares, and the purchaser shall
not be bound to see to the regularity or validity of or be
affected by any irregularity or invalidity in the
proceedings, or be bound to see to the application of the
purchase money, and after his name has been entered in the
register, the validity of the sale shall not be impeached by
any person, and the remedy of any person aggrieved Ly the
sale shall be in damages only and against the Company
exclusively.

CALLS ON SHARES

15. The Directors may, subject to any conditions of
&llotment, from time to time make such calls upon the
members in respect of all moneys unpaid on their shares as
they think fit, provided that seven days® notice at least is
given of each call, and each member shall be liahle teo pay
the amount of every call so made upon him to the persons and
at the times and places appointed by the Directors. Any
call may be made payable in one sum aor by instalments.

16. A call shall be deemed to have been made at the time
when the resolution of the Directors authorising such call
was passed.

17. The joint holders of a share shall be jointly and
severally joint liable for the payment of all cails and
instalments in respect thereof.

18. If, before or on the day appointed for payment
thereof, a call or instalment payable in respect of a share
be not paid, the person from whom the amount is due shall
pay interest on the amount of the c¢all or instalment at such
rate, not exceeding 15 per cent per annum, from the day
appointed for payment thereof to the day of actual payment,
as the Directurs shall from time to time determine, and
shall also pay all costs, charges and expenses which the
Company may have incurred or become liable for in order to
procure payment of or in consequence of the non-payment of
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such call or instaiment but the Directors shall be at
Tiberty to waive payment of such interest, costs, charges
and expenses wholly or in part.

19, Any sum which by the conditions of allotment of a
share is made payable on allotment, or at any fixed time, or
by instalments at any fixed times, whether on account of the
nominal amount of the share or by way of premium, shall for
all purposes of these Articles, be deemed to bhe a call duly
made and payable on the date or dates fixed for payment, and
in case of non-payment the provisions of these Articles as
to payment of interest and expenses, forfeiture and the
like, and all other relevant provisions of the Statutes or
of these Articles shall apply as if such sum were a call
duly made and notified as hereby provided.

20. The Directors may make arrangements on any issue of
shares for a difference between the holders of such shares
in the amounts and times of payment of calls on their
shares,

21, The Directors may, if they think fit, receive from
any member willing to advance the same all or any part of
the moneys due upon his shares beyond the sum actually
called up thereon, and upon all or any of the moneys so paid
in advance, or so much thereof as exceeds the amount for the
time being called up on the shares in respect of which such
advance has been made, the Directors may pay or allow
interest at such rate, not exceeding without the sanction of
the Company in General Meeting 10 per cent per annum, as may
be agreed upon between the Directors and the member paying
such sum in advance, in addition to the dividend payable
upon such part of the shares in respect of which such
advance has been made as is actually called up.

22, o member shall be entitled to receive any dividend,
or to be present or vote at any General Meeting, either
personally or by proxy, or to exercise any privilege as a
member, or be reckoned in a quorum, until he shall have paid
all calls or other sums for the time being due and payable
on every share held by him whether alone or jointly with any
other person, together with interest and expenses (if any).

TRANSFER OF SHARES

23. Subject to the restrictions of these Articles, any
member may transfer all or any of his shares, but every
transfer must be in writing and in the usual common form, or
in any other form which the Directors may approve and must
be left at the Office for registration, accompanied by the
certificate of the shares to be tramsferred, and such other
evidence (if any) as the Directors may require to prove the
title of the intending transferor or his right to transfer
the shares.

24, The instrument of transfer of a share shall be signed
by the transferor and he shall be deemed to remain the
holder of the share until the name of the transferee is
entered in the register in respect thereof. In the case of
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a partly paid share the instrument of transfer must also be
signed by the transferee. Shares of different classes shalil
not be comprised in the same instrument of transfer.

25. A1l instruments of transfer which shall be
registered shall be retained by the Company, but any
instrument of transfer which Directors may refuse to
register shall (except in any case of fraud) be returned to
the party presenting the same.

26. The Directors may, in their absolute and uncontrolled
discretion, and without assigning any reason therefor,
refuse to register any proposed transfer of a share, whether
or not it is a fully paid share.

27, If the Directors refuse to register any transfer of a
share, they shall, within thirty days after the date on
which the transfer was lodged with the Company, send to the
transferee notice of the refusal.

28. The registration of transfers may be suspended at
such times 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.

TRANSMISSION OF SHARES

29, In the case of the death of a member, the survivors
or survivor where the deceased was a joint holder, and the
legal personal repre. -tatives of the deceased where he was
a sole or only surv..ing iw’ter, shall be the only persons
recognised by the Company as having any title to his shares;
but nothing herein contained shall release the estate of a
deceased holder, whether sole or Joint, from any liability
in respect of any share solely or jointly held by him.

30. Any person becoming entitled to a share in personal

consequence efiatlie dpabhpoodbanhguptcy ofidemembef hipresedeadsvehe or trustee in
Directors may require, havegibterddhhimséiérasothe bedbeapb€ythe share or to make
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such transfer thereof as the deceased or bankrupt member
could have made, but the Directors shall in either case have
the same right to refuse or suspend registration as they
would have had in the case of a transfer of the share by the
deceased or bankrupt member before the death or bankruptcy.

31. A person becoming entitled to a share in consequence
of the death or bankruptcy of any member shall have the
right to receive and give a discharge for any dividends or
other moneys payable in respect of the share, but he shall
have no right to attend or vote at meetings of the Company,
or (save as aforesaid) to any of the rights or privileges of
a member in respect of the shares, unless and until he shall
be registered as the holder thereof. Provided always that
the Directors may at any time give notice requiring any such
person to elect either to be registered himself or to
transfer the share, and if the notice is not complied with
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within ninety days the Directors may thereafter withhold
payment of all dividends, bonuses or other moneys payable in
respect of the share until the requirements of the notice
have been camplied with.

FORFEITURE OF SHARES

32. If any member fails to pay the whole or part of any
call or instalment on or hefore the day appointed for the
payment thereof, the Directors may at any time thereafter
during such time as the call or instalment or any part
thereof remains unpaid, serve a notice on him, requiring him
to pay such call or instalment, or such part thereof as
resains unpaid, together with any accrued interest, and any
costs, charges and expenses incurred by the Company by
reason of such non-payment.

33. The notice shall name a further day, being not less
than fourteen dzys from the date of such notice, on or
before which such call or instalment or such part thereof as
aforesaid, and all such interest and costs, charges and
expenses as aforesaid are ta be paid. [t shall also name
the place where payment is to be made, and shall state that,
in the event of non-payment at or before the time and at the
place appointed, the shares in respect of which such call
was made or instalment s payable will be 1liable to he
forfeited.

34. IT the requisitions of any such notice as aforesaid
be not complied with, any share in respect of which such
notice has been given may, at any time thereafter, before
payment of all calls or instalments, interests, costs,
charges and expenses due in respect thereof has been made,
be forfeited by a resolution of the Directors to that
effect. Every forfeiture shall include all dividends
deciared in respect of the forfeited shares, and not
actually paid before the forfeiture.

35. When any share has been forfeited in accordance with
these Articles, notice of the forfeiture shall forthwith be
given to the holder of the share, or the person entitled to
the share by transmission, as the case may be, and an entry
of such notice having been given, and of the forfeiture,
with the date thereof, shall forthwith be made in the
register opposite the entry of the share; but the provisions
of this Article are directory only, and no forfeiture shall
be jin any manner invalidated by any omission or neglect to
give such notice or to make such entry as aforesaid.

36. Notwithstanding any such forfeiture as aforesaid, the
Directors, may at any time before the forfeited share has
been sold, re-allotted or otherwise disposed of, annul the
forfeiture upon payment of ail calls and interest due upon
and costs, charges and expenses incurred in respect of the
sgari.fand upon such further conditions (if any) as they may
think fit.
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37. Every share which shall be forfeited shall thereupén
become the property of the Company, and may be sold,
re-allotted, or otherwise disposed of, upon such terms and
in such manner as the Directors shall think fit and whether
with or without all or any part of the amount previously
paid up on the share being credited as to paid up. The
Oirectors may, if necessary, authorise some person to
transfer a forfeited share to any person to whom the same
has been sold, re-allotted or disposed of.

38, A member whose shares have been forfeited shall,
notwithstanding, be 1iable to pay to the Company ali calls,
instalments, interest, costs, charges and expenses owing
upon or in respect of such shares at the time of forfeiture,
together with interest thereon from the time of forfeiture
until payment at such rate, not exceeding 15 per cent per
annum, as the Directors shall think fit, in the same manner
as if the shares had not been forfeited, and to satisfy all
(if any) the claims and demands which the Company might have
enforced in respect of the shares at the time of forfeiture,
without any deduction or allowance for the value of the
shares at the time of forfeiture.

39. A statutory declaration in writing that the declarant
is a Director of the Company or the Secretary, and that a
share has been duly forfeited in pursuance of these
Articles, and stating the time when it was forfeited, shall,
as against all persons claiming to be entitled to the share,
be conclusive evidence of the facts therein stated, and such
deciaration together with a certificate of the
proprietorship of the share under the Seal delivered to a
purchaser or allotee thereof shall (subject to the execution
of any necessary transfer) constitute a good title to the
share, and the new holder thereof shall be discharged from
all calls made prior to such purchase or allotment, 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 omission, jrregularity or invalidity in or reiating
to or connected with the proceedings in reference to the
forfeiture, sale, re-allotment or disposal of the share.

IHCREASE OF CAPITAL

40. The Company may from time to time, by Ordinary
Resolution, whether or not all the shares for the time being
authorised shall have been issued, or all the shares for the
time being issued shall have been fully called up, increase
its capital by creation of new shares of such amount as may
be deemed expedient.

41, Without prejudice to any special rights or privileges
attached to any then existing shares in the capital of the
Company, any new shares may be issued upon such terms and
conditions, and with such rights and privileges attached
thereto, as the General Meeting resnlving upon the creation
thereof shall direct, or, if no such direction be given, as
the Directors shall determine, and in particular such shares
may be issued with a preferential, qualified or deferred
ritht to dividends and in the distribution of assets of the
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Company, and with a special or without any right of voting,
and any Preference Share may be issued on the terms that it
is, or at the option of the Company is to be liable, to be
redeemed.

42. The rights conferrved upon the holders of the shares
of any class issued with preferred or other rights shall
not, unless otherwise expressly provided by the terms of
issue of the shares of that class, be deemed to be varied by
the creation or issue of further shares ranking pari passu
therewith,

43. Subject to any direction or determination that may be
given or made in accordance with the powers as contained in
these Articles, all shares created on any increase of
capital shall be subject to as tc transfer the same
provisions with reference to the peyment of calls, transfer,
transmission, forfeiture, lien and otherwise as if they had
been part of the Ordinary Share capital.

ALTERATIONS OF CAPITAL

44, The Company may, from time to time, by Ordinary
Resolution:-

(A) Consolidate and divide all or any of its capital into
shares of a larger amount than its existing shares;

(8) Cancel any shares which, at the date of passing of
the resolution, have not been taken or agreed to be
taken by any person;

(C) By sub-division of 1its existing shares or any of
them, divide its capital or any part thereof into
shares of smaller amount, so, however, that in the
sub-division the proportion between the amount paid
up and the amount (if any) not paid up on each such
share of smaller amount shall be the same as it was
in the case of the share from which it was derived.

45, The Company may, from time to time, by Special
Resolution, reduce its share capital and any capital
redemption reserve fund or share premium account.

46, Anything done ip pursuance of either of the last two
preceding Articles shall be done in manner provided by the
Statutes, so far as they shall be applicable, and, so far as
they shall not be applicable, in accordance with the terms
of the resolution authorising the same, and so far as such
resojution shall not be applicable, in such manner as the
Directors deem most expedient.

MODIFICATION OF RIGHTS OF SHARES

47. Subject to the provisions of section 127 of the Act,
all or any of the special rights or privileges attached to
any class of shares in the capital of the Company for the
time being may, at any time, as well before as during
liquidation, be varied or abrogated, either with the consent




in writing of the holders of not less than three-fourths of
i the issued shares of the class, or with the sanction of an W
‘ Extraordinary Resolution passed at a separate General
Meeting of the holders of shares of the class, and ail the s
provisions hereinafter contained as to General Meetings Bk
shall mutatis mutandis apply to every such meeting, but so
that the quorum thereof shall be not less than two persons
personally present and holding or representing by proxy
one-third of the issued shares of the class, and that any
holder of shares of the class present in person or by proxy
may demand a poll, and that each holder of shares of the
class present in person or by proxy shali on a poll be
entitled to one vote for each share of the class heid by
him, and if at any adjourned meeting of such holders such
quorum as aforesaid is not present, any two holders of
shares of the class who are personally present shall be a
quorum. The Directors shall comply with the provisions of IS
section 380 of the Act as to forwarding a copy of any such ‘
consent or resolution to the Registrar of Companies.

|
|
GENERAL MEETINGS !
|
|

General Meetings 48, A General Meeting shall be held once in every year,
at such time and place as may be determined by the Directors
but so that not more than fifteen months shall elapse Wik
between the holding of any two successive meetings. o

Annual and 49, The General Meetings referred to 1in the last b -
Extraordinary preceding Article shall be called Annual General Meetings. A
o General Meetings All other General Meetings shail be called Extraordinary {&{
SN General Meetings. B
# ! Convening of 50. The Directors may convene an Extraordinary General }g
s Extraordinary Meeting whenever they think fit. Extraordinary General -
N General Meetings Meetings shall also be convened on such requisition or, in K
M default, may be convened by such requisitionists, as
L provided by section 368 of the Act,

Notice of Meetings 51. Twenty-one clear days' notice of every Annual General
oo Meeting and of every Extraordinary General Meeting at which
e it is proposed to pass a Special Resolution, and fourteen
* clear days' notice of every other Extraordinary General
-3 Meeting shall be given in manner hereinafter mentioned to
such members as are, under the provisions of these Articles,
entitled to receive such notices from the Company and to the b4
Auditors, but the accidental omission to give such notice
R to, or the non-receipt of such notice by, any member or the :
: Auditors shall not invalidate any resolution passed or |
proceeding had at any such meeting. Provided that a meeting "
|

ot the Company shall, notwithstanding that it is called by
. shorter notice than that specified in this Article, be
' deemed to have been duly called if it is so agreed:- <.

(A) In the case of a meeting cailed as the Arnual General é
P Meeting, by all ihe members entitled to attend and o
,wf; vote thereat; and
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(B} In the case of any other meeting, by a majority in
number of the members having a right to attend and
vote at the meeting, being a majority together
folding not less than 95 per cent in nominal vaiue of
the shares giving that right,

52, Every notice of meeting shall specify the place, the
day and the hour of the meeting and in the case of special
business, the general nature of such business and shall also
state with reasonable prominence that & member entitled to
attend and vote at the meeting may appoint a proxy to attend
and vote thereat instead of him and that the proxy need not
aiso be a member. In the case of a meeting convened for
passing a Special or Extraordinary Resolution the notice
shall also specify the intention to propose the resolution
as a Special or Extraordinary Resolution, as the case may
be. The Company shall comply with the provisions of
sections 376, 378 and 379 of the Act as to giving notice of
resglutions and circulating statements on the requisition of
members.

PROCEEDINGS AT GENERAL MEETINGS

53. A1l business shall be deemed special that is
transacted at an Extraordinary General Moeting, and all
business that 1is transacted at an Annual General Meeting
shall also be deemed special, with the exception of:-

(A) The consideration of the accounts and balance sheet,
and the reports of the Directors (including the
report on the Statutory Investigation) and Auditors,
and other documents required to be annexed to the
balance sheet;

(B) The appointment and fixing of remuneration of the
Auditors or determining the manner in which such
remuneration is to be fixed;

(c) The voting of remuneration or extra remuneration to
the Directors, and the appointment of Directors in
the place of those retiring.

54. No business shall be transacted at any Generai
Meeting uniess the requisite quorum is present when the
meeting proceeds to business. Two members present in person
or by proxy shall he a quorum for all purposes.

55. IT within half an hour from the time appointed for
holding of a General Meeting a quorum be not present, the
meeting, if convened on the requisition of members, shall be
dissolved. In any other case, it shall stand adjourned to
the same day in the next week (or if that day he a holiday,
to the next working day thereafter), at the same time and
place as the original mreting, or to such other day, and at
such other time and place as the Directors may determine,
and if at such adjourned meeting a quorum is not present
within half an hour from the time appointed for holding the
meeting, the members present shail constitute a quorum.
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56. With the consent of any meeting at which a quorum is
present the Chairman thereof may adjourn the same from time
to time, and from place to place. Whenever a meeting is
adjourned for thirty days or more, notice of the adjourned
meeting shall be given in the same menner as of an original
meeting. Save as aforesaid, the members shall not be
entitled to any notice of an adjournment or of the business
to be transacted at an adjourned meeting. Ne business shall
be transacted at any adjourned meeting other than the
business which might have been transacted at the meeting
from which the adjournment took place.

57. The Chairman of the Directors shall preside as
Chairman at every General Meeting of the Company. If there
be no Chairman, or if at any meeting the Chairman be not
present within fifteer minutes after the time fixed for
holding the meeting, or willing to act as Chairman, the
Directors present shall choose one of their number to act,
or if there be only one Director present, he shall be
Chairman if willing to act. If there be no Director present
and willing to act, the members present shall choose one of
their number to be Chairman.

58. At every General Meeting a resolution put to the vote
of the meeting shall be decided on a show of hands by the
members present in person and entitled to vote, unless
before or upon the declaration of the result of the show of
hands a poll be demanded by:-

(A) the Chairman: or

(B) at least two members present in person or by proxy
and entitied toc vote; or

(C) any member or members present in person or by proxy
and representing not less than one-tenth of the total
voting rights of all the members having the right to
vote at the meeting; or

(D) by a member or members holding shares in the Company
conferring a right to vote at the meeting being
shares on which an aggregate sum has been paid up
equal to not 1less than one-tenth of the total sum
paid up on all the shares conferring that right.

Unless a poll be so demanded, a declaration by the Chairman
of the meeting that a resolution has been carried, or has
been carried by a particular majority, or lost, or not
carried by a particular majority, shall be conclusive, and
an entry to that effect in the books of proceedings of the
Company shall be conclusive evidence thereof, without proof
of the number or proportion of the votes recorded in favour
of or against such resolution.

59. No objection shall be raised to the qualification of
any voter except at the meeting or adjourned meeting at
which the vote objected to is given or tendered, and every
vote not disalloved at such meeting shail be valid for alil
purposes. Any such objection made in due time shall be
referred to the Chairman of the meeting, whose decision
shall be final and conclusive.
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60. If a poll be demanded in manner aforesaid, it shall
be taken at such time (either at the meeting at which the
poll 1is demanded or within thirty days after the said
meeting) and place and in such manner as the Chairman of the
meeting shall direct, and the result of the poll shall be
deemed to be the resolution of the meeting at which the poll
was demanded. The demand for a poll may be withdrawn. No
poll shall be demanded on the election of a Chairman of a
meeting or an a question of adjournment. No notice need be
given of a poll not taken immediately.

61. In the case of an equality of votes, either 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, as the case may be, shall be entitled to a further
or casting vote in addition to the votes to which he may be
entitled as a member.

62. The demand for a poll shall not prevent the
continuance of a meeting for the transaction of any business
other than the question on which a poll has been demanded.

VOTES OF MEMBERS

63. Subject to any special rights or restrictions for the
time being attached to any special class of shares in the
capital of the Company, on a show of hands every member
personally present shall be entitled to one vote only, and
in case of a poll every member shall be entitled to one vote
for every share held by him.

64. On a poll votes may be given personally or by proxy
and a member entitled to more than one vote need not use aill
his votes or cast all the votes he uses in the same way., A
proxy need not be a member of the Company.

65. Any corporation which is a member of the Company may,
by resolution of its directors or other governing body,
authorise any person to act as its representative at any
meeting of the Company; and such representative shall be
entitled to exercise the same powers on behalf of the
corporation which he represents as 1if he had been an
individua) member, including power, when personaily present,
to vote on a show of hands, and to demand or concur in
demanding a poll.

66. Where there are Jjoint registered halders of any
share, 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 entitled thereto, but so that if more than
one of such Jjoint 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.
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67. A member of unsound mind, or 1in respect of whom an
order has been made by any court having Jjurisdiction in
respect of menta) patients, may vote, whether on a show of
hands or on a poll, by his committee, receiver, curator
bonis or other person in the nature of a committee,
receiver, or curator bonis appointed by that court, and any
such committee, receiver, curator bonis or other person may,
on a poll, vote by proxy.

68. The instrument appointing a proxy shall be in writing
under the hand of the appointor, or his attorney, duly
authorised in writing, or if such appointor be a
corporation, under its common seal, or under the hand of
some officer or attorney duly authorised in that behalf.

69. An instrument appointing a proxy may be in the usuaj
common form, or in such other form as the Directors shall
prescribe or accept. The proxy shall be deemed to include
the right to demand, or join in demanding, a poll and shall
(except and to the extent w0 which the proxy is specially
directed to vote for or against any proposal} include power
generaliy to act at the meeting for the person giving the
proxy. A proxy, whether in the usual common form or not,
shall, unless the contrary is stated thereon, be valid as
well for any adjournment of the meeting as for the meeting
to which it relates and need not be witnessed.

70. Subject to the provisions of the Statutes the
Directors may at the cost of the Company issue forms of
proxy for use by members with or without inserting therein
names of any of the Directors or of any other person as
proxies. In the case of a meeting at which other than
routine business is to be transacted forms of proxy shall be
so issued to all members entitled to receive notices of the
meeting, and shall be so worded that a proxy may be directed
to vote either for or against each or any of the resolutions
to be proposed.

71. 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 such power or
authority, shall be deposited at the Office at Jleast
twenty-four hours before the time appointed for holding the
meeting or adjourned meeting (as the case may be), at which
the person named in such instrument proposes to vote or in
the case of a poll not Jless than twenty-four hours before
the time appointed for taking the poll; otherwise the person
so named shall not be entitled to vote in respect thereof.
No instrument appointing a proxy shall be valid except for
the meeting mentioned therein and any adjournment thereof.

72. Any wember residing out of or absent from the United
Ki.gdom may by power of attorney executed either before or
arter leaving the United Kingdom appoint any person to be
his attorney for the purpose of voting at any meeting, and
such power may be a special power limited to any particular
meeting, or a general power extending to all meetings at
which such member is entitled to vote. FEvery such power
shall be produced at the 0ffice and left thare for at least
twenty-four hours before being acted upon.
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73. A vote given in accordance with the terms of an
instrument of proxy or power of attorriey shall be valid
notwithstanding the previous death or insanity of the
principal, or revocation of the proxy or power of attorney
or authority, provided no intimation in writing of the
death, insanity or revocation shall have been received at
the 0Office one hour at least before the time fixed for
holding the meeting.

DIRECTORS

74. The Directors shall not, unless otherwise determined
by a General Meeting, be Tess than two.

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

76. The Directors may, at any time, and from time to
time, appoint any person to be a Director, either to fill a
casual vacancy or by way of addition to their number. Any
Director so appointed shall retire from office at the next
following Annual General Meeting, but shall then be eligible
for reappointment.

77. The holders of a majority of the ordinary shares in
the Company in issue may appoint any person as a Director of
the Company and may remove any Director. Any appointment or
removal shall be made in writing signed by the holders of
the majority of the ordinary shares in the Company in issue
and, in the case of a body corporate holding any of those
shares, the signature of any one of its Directors or its
duly appointed representative shall suffice. Any
appointment or removal shall take effect when it is lodged
at the Office. Any Director so appointed is not required to
retire at the next following Annual General Meeting.

8.

(A) The remuneration of the Directors shall be determined
by the Company in General Meeting and shall be deemed
to accrue from day to day.

(B) The Directors may also be paid out of the funds of
the Company all travelling, hotel and other expenses
properly incurred by them in attending and returning
from meetings of the Directors or any committee of
the Directors or General Meetings of the Company or
otherwise in connection with the business of the
Company.

(C) If, in the opinion of the Directors, it is desirable
that any of them shall make any special journeys or
perform any special services which in the opinion of
the Directors are outside the scope of the ordinary
duties of a Director such Director or Directors may
be paid out of the funds of the Company such
reasonable additional vemuneration and expenses
therefor as the Directors may from time to time
determine.
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(D) If, in the opinion of the Directors, any Director or
ex-Director has rendered special services to the
Company outside the scope of the ordinary duties of a
Director, they may on or after his retirement or
death award to him and/or to his dependants such
pensions or other benefits as they may think fit.

79. No Director shall be or become a Director or other
officer of any company transacting assurance, pension or
annuity business except Sun Life Assurance Society plc or
Sun Life Corporation plc or companies with which Sun Life
Assurance Society plc or Sun Life Corporation plc is
associated in business save that where in the opinion of the
Directors it is necessary or expedient in the interests of
the Company that a Director should be or become a Director
or other officer of any other company transacting assurance
business, the Directors may by resolution at a meeting of
Directors authorise a Director to hold such office.

ALTERNATE DIRECTORS

80. Any Director (other than alternate Director) may
appoint any other Director, or any othar person approved by
resolution of the Directors and willing to act, to be an
alternate Director and may remove from office an alternate
Director so appointed by him.

81. An alternate Director shall be entitled to receive
notice of ali meetings of Directors and of all meetings of
committees of Directors of which his appointee is a member,
to attend and vote at any such meeting at which the Director
appointing him is not personally present, and generally to
perform all the functions of his appointee as a Director in
his absence but shall not be entitled to receive any
remuneration from the Company for his services as an
alternate Director. Buv it shall not be necessary to give
notice of such a meeting to an alternate Director who is
absent from the United Kingdom.

82. An alternate Director shall cease to be an alternate
Director if tis appointee ceases to be a Director; but if a
Director retires by rotation or otherwise but is reappointed
or deemed to have been reappointed at the meeting at which
he retires, any appointment of an alternate Director made by
him which was in force immediately prior to his retirement
shall continue after his reappointment.

83. Any appointment or removal of an alternate Director
shall be by notice to the Company signed by the Director
making or revoking the appointment or in any other manner
approved by the Directors.

84. Save as otherwise provided in the Articles, an
alternate Director shall be deemed for all purposes to be a
Director and shall alorz be responsible for his own acts and
defaults and he shall not be deemed to be the agent of the
Director appointing him.
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POWERS OF DIRECTORS

85. The business of the Company shall be managed by the
Directars who may pay all expenses incurred in promoting and
registering the Company and who may exercise all such powers
of the Company, and do on behalf of the Company all such
acts as may be exercised and done by the Company, and as are
not by the Statutes or by these Articles required to be
exercised or done by the Company in General Meeting subject
nevertheless to any of these Articles, to the provisions of
the Statutes, and to such Articles being not inconsistent
with the aforesaid Articlss or provisions as may be
prescribed by the Company in General Meeting; but no
Articles made by the Company in General Meeting shall
invalidate any prior act of the Directaors which would have
been valid if such Articles had not been made.

86. The Directors may exercise all the powers of the
Company to borrow money, and to mortgage or charge its
undertakings, property and uncalled capital or any part
thereof, and to issue debentures, debenture stock and other
securities, whether outright or as collateral security for
any debt, liability or obligation of the Company or of any
third party. Provided that the Directers shall not if and
so long as the Company is at any time a subsidiary company
of any other company exercise the rights conferred on them
by this Article in any manner contrary to any restrictions
as to borrowing or charging imposed on its holding company
and the halding company's subsidiary companies.

87. The Directors may establish or concur or join with
other companies (being subsidiary companies of the
Corporation or the Society or companies with which the
Company is associated in business) in establishing schemes
or funds for providing pensions, sickness or compassionate
allowances, life assurance or other benefits for employees
(which expression as used in this and the following Article
shall include a Mapaging or Joint Managing Director and any
Director who may hold or have held any other salaried office
or place of profit with the Company) and ex~employees of the
Company and of any such other companies and their
dependants, or any class or classes of such persons, and may
make contributions to any such scheme or fund out of the
Company's moneys.

88. The Directors may establish or concur or join with
other companies (being subsidiary Companies of the

Corporation or the Society or companies with which the
Company is associated in business) in establishing or
maintaining insurance for any officer or auditor of the
Company (and of any such other companies) against liability
for negligence, default, breach of duty or breach of trust
in relation to the Company (or of any such other companies}.

89, The Directors may pay, enter into agreements to pay
or make grants (revocable or irrevecable and either subject
or net subject to any terms or conditions) of pensions or
other benefits to employees and ex-employees and their
dependants, or to any of such persons, including pensions ar
benefits additional to those, if any, to which such
emsloyees or ex-employees or their dependants are or may
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become entitled under any such scheme or fund as mentioned
in Article 87 above. Any such pension or benefit may, as
the Directors consider desirable, be granted to an employee
ejther before and in anticipation of or upon or at any time
after his actual retirement.

90.
(A)

A Director who is in any way, whether directly or
indirectly, interested in a contract or proposed
contract with the Company shall declare the nature =f
his dinterests at a meeting of the Directors in
accordance with the provisions of the Statutes.

A Director shall not vote in respect of any contract
or arrangement in which he is interested, and if he
shall do so his vote shall not be counted, nor shatll
he be counted in the quorum present at the meeting,
but neither of these prohibitions shaill apply to:-

(1) any arrangement for giving any Director any
security or indemnity in respect of money lent
by him to or obligations undertaken by him for
the bhenefit of the Company; or

(2} any arrangement for the giving by the Company
of any security to a 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 deposit of a
security; or

any contract by a Director to subscribe for or
underwrite shares or debentures of the
Company; or

any contract or arrangement with any other
company in which he is interested only as an
officer of the company or as holder of shares
or other securities; or

any such scheme or fund as is referred to in
Article 87 which relates both to Directors and
to employees or a class of employees and does
not accord to any Director as such any
privilege or advantage not generally accorded
to the employees to which such scheme or fund
relates; or

any proposal referred to in Article 88
concerning the purchase or maintenance of
insurance for officers or auditors against
1ijability for negligence, default, breach of
duty or breach of trust;

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
transaction, by the Company in General Meeting.
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91, A Director may hold any other office or place of
profit under the Company (other than the office of Auditor)
and he or any firm of which he is a member may act in a
professional capacity for the Company in conjunction with
his office of Director, for such period and on such terms
(as to remuneration and otherwise) as the Directors may
determine. No Director or intending Oirector shall be
disqualified by his office from contracting with the
Company, either with regard thereto or as vendor, purchaser
or utherwise, nor shall any such contract, or any contract
or arrangement entered into by or on behalf of the Company
in which any Director is in any way interested, be liable 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 Director holding that office, or of the
fiduciary relation thereby established.

92. Any Director may continue to be or become a Director
of, or hold any other office or place of profit under any
other company in which the Company may be interested, and no
such Director shall be accountable for any remuneration,
salary, profit or other benefits received by him as a
Director of, or holder of any other office or place of
profit under, or member of any such other company unless and
uatil the Directors otherwise resolve, The Directors may
exercise the voting power conferred by the shares in any
company held or owned by the Company in such manner in all
respects as they think fit (inciuding the exercise thereof
in favour of any resolution appointing themselves or any of
them Directors of such company, or voting or providing for
the payment of remuneration to the Directors of such
company), and any Director of the Company may vote in favour
cf the exercise of such voting rights in manner aforesaid,
notwithstanding that he may be, or be about to be appointed
a Director of such other company, and as such is or may
become interested in the exercise of such voting rights in
manner aforesaid.

93. The Directors may, from time to time, provide for the
management and transaction of the affairs of the Company in
any specified locality, whether at home or abroad, in such
manner as they think fit, and the provisions contained in
the three next foilowing Articles shall be without prejudice
to the general powers conferred by this Article.

03. The Directors may, from time to *ime, and at any
time, establish any Local Board or agency for managing any
of the affairs of the Company in any such specified
iocality, and may appoint any persons or body corporate to
be members of such Local Board, or Managers, or Agents, and
may fix their remuneration. And the Directors may, from
time to time, and at any time, delegate to any persons or
body corporate so appointed any of the powers, authorities
and discretions for the time being vested in the Directors
(other than their power to make calls), and may authorise
the members for the time being of anmy such Local Board or
any of them to fi11 up any vacancies therein, and to act
notwithstanding vacancies and any such appointment or
delegation may be made on such terms and subiject to such
conditions as the Directors think fit, and the Directors may




Power to appoint
attorney

Power to
sub-delegate

Power to have
official seal

for use abroad

and to keep
Dominion registers

vVacation of
office of Director

ARTOFASS.STD/21

IR

at any time remove any person or body corporate so
appointed, and may annul or vary any such delegation.

95. The Directors may, at any time, and from time to
time, by power of attorney under the Seal, appoint any
person to be the attorney of the Company for such purposes
and with such powers, authorities and discretions (not
exceeding those vested in or exercisable by the Directors
under these Articles), and for such period and subject to
such conditions as the Directors may from time to time think
fit, and such appointment may (if the Directors think fit)
be made in favour of the members or any of the members of
any Local Board established as aforesaid, or in favour of
any body corporate, or of the members, Directors nominees or
managers of any body corporate or unincorporate, or
otherwise in favour of any fluctuating body of persons,
whether nominated directly or indirectly by the Directors,
and any such power of attorney may contain such powers for
the protection or convenience of persons dealing with such
attorney as the Directors may think fit.

96. Any such delegate or attorney as aforesaid may be
authorised by the Directors tec sub-delegate all or any of
the powers, authorities or discretions for the time being
vested in them.

97. The Company may exercise all the powers conferred by
section 39 of the Act to have an official seal for use
abroad and such official seal shall be affixed by the
authority and in the presence of and the instruments sealed
therewyith shall be signed by such persons as the Oirectors
shall from time to time by writing under the Seal appoint.
The Company may also exercise the powers conferred by
Schedule 14 of the Act with reference to the keeping of
Dominion registers.

DISQUALIFICATION OF DIRECTORS
Q8.

(A) The office of Director shall be vacated if the
Director:-

(1} becomes prohibited by law from acting as a
Director; or

{2) becomes bankrupt or makes any arrangement or
composition wi h his creditors generally; or

(3) becomes of unsound mind; or

(4) absents himself from the meetings of the
Directors during a period of six months
without the leave of the Directors and the
Directors resolve that his office be vacated;
or

(5) becomes a Director of or accepts any other
office or place of profit in any company
transacting the same business as Sun Life
Assurance Society plc or Sun Life Corporation

e mzn N




Rotation of
Directors

Removal of
Directors

Increase and
reduction of
number of
Directors

Chairman, Deputy
Chairman and
Vice-Chairman

ARTOFASS.5TD/22

(8)

99.

100,

plc or any of their subsidiaries or any
company with which Sun Life Assurance Society
plc or Sun Life Corporation plc or any of
their subsidiaries are associated in business
other than Sun Life Assurance Society plc, Sun
Life Corporation plc, their subsidiaries and
those companies with which they are associated
in business otherwise than in accordance with
a resolution of the Directors as hereinbefore
provided; or

(6) resigns his office by giving to the Company
ane month's notice in writing; or

(7) is called upon to resign by resolution passed
by a majority consisting of not less than
two-thirds of all the Directors present at a
meeting summoned for the purpose but so that
if he holds an appointment to an executive
office which thereby automatically determines
such call for resiguation shall be deemed an
act of the Company and shall have effect
without prejudice to any claim for damages for
breach of any contract of service between him
and the Company.

A resolution of the Directors declaring that a
Director has vacated his office by reason of any of
the events aforesaid shall be conclusive evidence of
the facts therein stated.

Any provisions of the Statutes which, subject to the
provisions of these Articles, would have the effect
of rendering any person ineligible for appointment as
a Director or liable to vacate office as a Director
on account of his having reached the specified age,
or of reguiring special notice or any other special
formality in connection with the appointment as a
Director of any person over a specified age, shall
not apply to the Company.

ROTATION, REMOVAL AND APPOINTMENT
OF DIRECTORS

A Director shall not retire by rotation.

The Company may, from time to time, at a Directors'

Meeting, appoint new Directors, and increase or reduce the
number of Directors, and remove any Director before the
expiration of his period of office, and , if thought fit,
appoint another person in his stead.

101.
(A)

PROCEEDINGS OF DIRECTORS

The Directors shall from time to time appoint one of
their number to be Chairman, and may appoint others
of their number to be Deputy Chairman and
Yice-Chairman.
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(B) The Directors may determine from time to time the
period for which each such Chairman, Deputy Chairman
or Vice-Chairman shall hold his office.

(C) The Chairman, or in his absence the Deputy Chairman
or Vice-Chairman, shall preside at all meetings of
Directors at which he is present; but if at any
meeting none of such persons shall be present within
five minutes after the time appointed for holding the
same, the Directors present may choose one of their
number to be Chairman of the meeting.

102. The D:rectors shall cause minutes to he entered in
proper books:-

(A) Of all their proceedings and of the names of the
Directors present at each meeting of Directors or
meeting of any committee of the Directors; and

(B) Of all resolutions and proceedings at all meetings of
the Company.

103.

(A) The Directors shall meet, adjourn and otherwise
regulate their meotings as they think fit.

(8) The quorum necessary -y the transaction of the
business of the ULirecturs may be fixed by the
Directors and uniless so fixed at any other number
shall be two. A meeting of Oirectors at which =2
quorum is present shall be competent to exercise ali
powers and discretions for the time being exercisable
by the Directors.

{(C) The Chairman may, and the Secretary on the
requisition of the Deputy Chairman or Vice-Chairman or on a
written requisition signed by at least two Directors
specifying the cbject for which the meeting is to be called
shall, at any time, summon a meeting of Directors. It shall
not be necessary to give notice of a meeting of Directors to
any Director for the time being absent from the United
Kingdom.

104,

(A) Questions arising at any meetings of Directors shall
be decided by a majority of votes of the Directors
present,

(8) In the case of eguality of votes the Chairman of the
meeting shall k.ve a second or casting vote.

105, The continuing Directors may act notwithstanding any
vacancies, but if and so long as the number of Directors is
reduced below the minimum number fixed by or in accordance
with these Articles, the continuing Director may act for the
purpose of filling up such vacancies or of summoning General
Meetings, but not for any other purpose. If there be no

ey
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Directors or Director able or willing to act, then any two
members may summon a General Meeting for the purpose of
appointing Directors.

106. The Directors may delegate any of their powers to
committees consisting of such Directors as they think fit;
any committee so formed shall in the exercise of the powers
so delegated conform to any conditions that may be .mposed
on it by the Directors, but subject to such conditiins may
meet, adjourn and otherwise regulate its meetings as it
thinks fit, provided that questions arising at any meeting
shall be determined by a majority of votes of the Directors
present, and in case of an equality of votes the Chajrman of
the meeting shall have a second or casting vote.

107. A7l acts done by apy meeting of Directors, or of a
committee of Directors, or by any person acting as a
Director, shall notwithstanding that it be afterwards
discovered that there was some defect in the appointment of
any such Director or person acting as aforesaid, or that
they or any of them were disqualified or had vacated office
or were not entitled to vote, be as valid as if every such
person had been duly appointed and was quatified and had
continued to be a Director, and had been entitled to vote.

108, A resolution in writing, signed by all the Directors
for the time being in the United Kingdom shall, as regards
all persons dealing in goo. faith with the Company, be as
valid and effectual as if it had been passed at a meeting of
the Directors, duly convened and held, and may consist of
several documents in the 1ike form, each signed by one or
more of the Directors.

109,

(A) A meeting of the Directors may consist of a
conference between Directors some or all of whom are
in different places provided that each Director who
participates i5 able:-

(1)  to hear each of the other participating
Directors addressing the meeting; and

(2) if he so wishes, to address all of the other
participating Directors simuttaneousiy,
whether directly, by conference telephone or
by any other form of communications equipment
(whether in use when this Article is adopted
or developed subsequently) or by a combination
of such methods.

(B) A quorum is deemed to be present if those conditions
are satisfied in respect of at least the number of
Directors required to form a quorum, subject to the
provisions of Article 103 (B).

(C) A meeting held in this way is deemed to take place at
the place where the largest group of participating
Directors is assembled or, if no such group is
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readily identifiable, at the place from where the
Chairman of the meeting participates.

MANAGING DIRECTORS

: Appcintment of 110. =
Managing Directors .

(A) The Directors may, from time to time, appoint one or :
more of their number to be Managing Director or [ -

: Managing Directors of the Company or to hold such f

QWY other office in the management or administration of :

Ay the business of the Company as they may decide, and ]

, for such period as the Directors shall think fit, and |
the Directors may also from time to time {subject to 1
the provisions of any agreement between him or them
and the Company) remove him or them from office and

i , appoint another or others in his or their place or B
MRS places. i
Remuneration (B)  The remuneration and other terms and conditions of ;

appointment of a Managing Director shall from time to
time (subject to the provisions of any agreement
between him and the Company) be fixed by the
Directors, and may be by way of fixed salary, or
commission on the dividends, profits or turnover of
the Company, or of any other company in which the
Company is interested, or other participation in any
: , such profits, or subject to the approval of the
X : Company in General Meeting in any case in which such
: approval is required by Section 312 of the Act by
provision for himself or any of his dependents
(whether by way of pension, superannuation, life ;
B B assurance or other benefits) after determination of
a his services, or by any or all or partly by one and
: partly by another or others of those modes and
(subject to the provisions of any such agreement as
aforesaid) the remuneration so fixed shall be
additional to the remuneration to which he shall be

entitled as a Director of the Company.

ht Tenure of office (C) A Managing Director shall (subject to the provisions
] of Managing of any agreement between him and the Company) be
Directers subject to the same provisions as to resignation and

removal as the other Directors of the Company and he

shall ipso facto and immediately cease to be Managing

v Director if he ceases to hold the office of Director
4 b from any cause.

Powers and (D) The Directors may, from time to time, entrust to and ;
o duties of confer upon any Managing Director such of the powers i
N Managing exercisable under these Articles by the Directors
s Directors (other than the power to make calls, forfeit shares, 1
- borrow money and issue debentures) as they may think 3
fit, and may confer such powers for such time, and to 1

, be exercised for such objects and purposes, and upon 3
y such terms and conditions, and with such
restrictions, as they may consider expedient, and may
confer such powers collaterally with, or to the
exclusion of, in substitution for, all or any of the
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powers of the Directors in that behalf, and may from
time to time revoke, alter or vary all or any of such
powers.

EXECUTION OF DOCUMENTS
111.

{A) The Seal shall not be affixed to any instrument,
except by the general or special authority of a
resolution of the Directors, or of a conmittee of the
Directors, and, except as provided in paragraph (B)
of this Article, every instrument to which the Seal
shall be affixed shall bte signed autographically by
at least one Director and the Secretary or some other
person authorised by the Directors for that purpose,
or, alternatively, by any two of such persons, not
being Directors, as the Directors may from time to
time by resolution determine.

(B) Certificates of shares, debentures or debenture stock
of the Company need not be signed autographically as
aforesaid if there shall be for the time being in
force a resnlution of the Directors authorising the
affixing of the >eal without any such signatures, or
authorising the application of such signatures by
mechanical means.

(C) A1l cheques, promissory notes, drafts, bills of
exchange and other negotiable and transferable
instruments, policies of assurance or insurance,
annuity bonds and other documents not executed under
seal shall be signed, drawn, accepted, endorsed or
otherwise executed, as the case may be, in such
manner as the Directors shaii from time to time by
resolution determine.

SECRETARY

112.  The Secretary shall be appointed by the Directors for
such term, such remuneration and upon such conditions as
they may think fit; and any Secretary so appointed may be
removed by them.

113. A provision of the Act or these Articles requiring or
authorising 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.

SPECIAL FUNDS

114. Subject to the provisions of the Statutes, the
Directors may form, maintain and discontinue reserve,
superannuation and other funds for cpecial purposes under
such conditions as they may think fit.
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CAPITALISATION OF PROFITS AND RESERVES

Capitalisation 115, The Company may upon the recommendation of the
of profits and Directors by Ordinary Resolution authorise the Oirectors to
reserves capitalise any sum standing to the credit of profit and loss

account or otherwise available for distribution and to |
appropriate such sum to the holders of shares in the i
proportion in which such sum would have been divisable .
amongst them had the same been a distribution of profits by

way of dividend on the shares and to apply such sum on their

behalf 1in paying up in full unissued shares (not being
redeemable shares) for allotment and distribution credited l
as fully paid up to and amongst them in the proportion |
aforesaid. In such event the Directors shall dv all acts

and things required to give effect to such capitalisation, !
with full power to the Directors to make such provisions as l
they think fit for the case of shares becoming distributable
in fractions (including provisions whereby the benefit of
fractional entitlements accrue to the Company rather tnan to
those members concerned). The Directors may authorise any !
person to enter on behalf of all the members interested into
an agreement with <the Company providing for such
capitalisation and matters incidental thereto and any
agreement made under such authority shall be effective and
binding on all concerned.

DIVIDENDS ON SHARES

Declaration of 116.
dividends

(A) The Directors, by resolution of those present at a
meeting of Directors, may declare dividends on the
shares.,

(8) Subject to the rights of persons, if any, entitled to
shares with special rights as to dividend, all
dividends shall be declared and paid according to the
amounts paid or credited as paid on the shares in
respect whereof the dividend is paid, but no amount
paid or credited as paid on a share in advance of
calls shall be treated for the purposes of this
Article as paid on the share. A1l dividends shall be
apportioned and paid proportionately to the amounts
paid or credited as paid on the shares during any
portion or portions of the peried in respect of which :
the dividend is paid; but if any share is issued on |
terms providing that it shall rank for dividend as !
from a particular date such share shall rank for
dividend accordingly.

Payment of 117.
dividends
(a) A1l dividends declared on the shares shall be paid on
such day or days as the Directors may from time to
time determine.

(B) If several persons are registered as joint holders of
any share anyone of them may give an effectual
receipt for any dividend or other moneys payable on
or in respect of the share.
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(C) No dividend shall bear interest against the Company.

118, The payment by the ODirectors of any unclaimed
dividend into a separate account shall not constitute the
Company a trustee 1in respect thereof and any dividend
unclaimed after a period of twelve years from the date of
declaration of such dividend shall be forfeited and shall
revert to the Company.

119,  Any dividend or other moneys payable on or in respect
of a share may be paid by cheque or warrant sent through
the post to the registered address of the member or person
entitled thereto, and in case of joint holders to any one of
such joint holders or to such person and such address as the
holder or joint holders may in writing direct. Every such
cheque or warrant shall be made payable to the order of the
person to whom it is sent or to such person as the holder or
joint holders may direct and payment of the cheque or
warvant shall be a good discharge to the Company. Every
such cheque or warrant shall be sent at the risk of the
person entitled to the money representad thereby.

ACCOUNTS

120. The Directors shalil cause to .e kept such books of
account as are necessary to comply with the provisions of
the Statutes.

121, The books of account shall be kept at the Office or
at such other place within Great Britain as the Directors
think fit, and shail always be open to the inspection of the
Directors.

122, No member (other than a Director) shall have any
right of inspecting any account or books or document of the
Company except as authorised by the Statutes or by the
Directors or by Ordinary Resolution of the Company.

123. A copy of every balance sheet which is to be laid
before a General Meeting of the Company (including every
document required by law to be annexed thereto) together
with a copy of every report of the Auditors relating thereto
and of the Directors' report shall, not less than twenty-one
days before the date of the meeting, be sent to every member
of the Company and to every other person who is entitled to
receive notices from the Company under the provisions of the
Statutes or of these Articles (provided that this Article
shall not require a copy of such documents to be sent to any
person of whose address the Company is not aware, or to more
than one of joint holders).

NOTICES

124. A notice may be given by the Company to any member
either personally or by sending it by post to him or to his
registered address or (if he has no registered address
within the United Kingdom) to the address, if any, within
the United Kingdom supplied by him to the Company for the
giving of notice to him. Where a notice is sent by post,
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service of the notice shall be deemed to be effected by
properly addressing, prepaying and posting a letter
containing the notice, and to have been effected at the
expiration of forty-eight hours after the letter containing
the same is posted.

125. A notice may be given by the Company to the joint
holders of a share by giving the notice to the joint hoider
fgrst named in the register of members in respect of the
share,

126. 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 or
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
claiming to be so entitled, or (until such an address has
been so supplied) by giving notice in any manner in which
the same might have been given if the death or bankruptcy
had not occurred.

127.  Notice of every General Meeting shall be given in any
manner hereinbefore authorised to:-

(A) Every member 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 notices to them;

(B) Every person upon whom the ownership of a share
devolves hy reason of his being a Tegal personal
representative or a trustee in bankruptcy of a member
where the member but for his death or bankruptcy
would be entitled to receive notice of the meeting;
and

{C) The Directors and the Auditor for the time being of
the Company.

No other perscn shall be entitled to receive notices of
General Meetings.

INDEMNITY
128.

(1) Subject to the provisions of the Statutes, every
Director, Auditor, Secretary or other officer of the
Company shall be entitled to be jndemnified by the
Company against all costs, charges, losses, expenses
and liabilities incurred by him in the execution and
discharge of his duties or in relation thereto.

(2) The Company shall be entitled to purchase and
maintain insurance for any officer or Auditor of the
Company against 1liability for negligence, default,
breach of duty or breach of trust in relation to the
Company.




