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THE COMPANIES ACTS 1948 to 1976

ig;:éﬁlAdJ”A\Ciiégf EBMPANY L, IMITED BY SHARES
E. SHANDLEY

CJ\Q.XMMA&QQ»”M O‘fj VEMORANDUM OF ASSOCTIATION

_of—

MORGAN CRUCIELE PENSION TRUSTEES LIMITED *

1. The Name of the Company 15 "MORGAN CRUCIBLE

PENSION TRUSTEES L,IMITED" . * co
MPANIES HOUSE {
2. The Registered office of the company Wil {22SEP 1989
pe situate in England. M
49
3. the Objects foT which the Company is established

are:=

{(p) To undertake perform and @ischaxge any trust OF

agency pusiness and any office of profit or conflidence

including the office and duties of rrustee O custodian
trustee of any £und QY 2unds or scheme or schemes nNoOW
existing o which may from rime to time be established
or formed foF rhe purpose of providiﬂq superannuatian
allowances, pensiens, sick pay: holilay PaY: Aisability
allowances, 1ifa assurance or othex penefits for
amployees, ax~employees including airectors and
ax~directors, of any person, £iym, company. corporation,
assoclation, soclety, government, state, municipal
authority, ©F other bhody politic of corporate oX for the
wives, chilidren, or other relatives oF dependants of such

persons. .

(g) To accept and ungertake the duties of any such office
of trustee ©F crustees as aforesald either gratuitously

or otherwise.
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(cy To undertake and execute any grust Or discretion the
undertaking whereof way seem desirable, and exercise
all the powers authorities and discretions either
veswed oxr tO e vested in the trustee OX trustees Lor

the time belng of any deed or documend constituting ©T
regulating any funds OF schemes &5 aforesaid.
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(D) For the purposes aforesaid to hold, deal with, manage.
direct the management of, buy, cell, exchange. mortgage.
charge, lease; édispose of: or grant any right or

prac P

% Wigh effect from the 21st OctobeX 1986 the Company changed its nameé, by
Special Resolution, to Curzod Rise Limited.
with effect from 15th March 1989 the Company changed 115 nome t0 Morgan
Holdings International Limited.
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(I)

(J)

interest in over or upon any real or personal property
of any kind whatsoever including contingent and
reversionary interests in any property and in particular
stocks, shares, bonds, debentures, debenture stock and
investments of any class and description and also
insurance policies of all classes, mortgages and other
similar securities and to invest in real or personal
property.

To invest the trust funds for the time being subject

to the trusts of any deeds or documents as aforesaid

in the name of the Company in or upon any investments

or securities authorised by such deeds or dccuments and
out of the income of such investments or securities or

if such income shall be insufficient for the purpose then
out of the capital (so far as can be authorised or
directed by the trusts thereof respectively) to raise,
provide for and pay all such pensions, benefits,
allowances, and other payments as shall from time to time
be properly payable thereout under the trusts and
provisions of such deeds or documents as aforesaid.

mo do all such other things in the execution of any such
trusts as aforesaid as may be authorised directly or
indirectly by any such deeds or documents as aforesaid.

In the matters and purposes sforesaid to act solely
or jointly with any other person company corporation or
body as the circumstances may require.,

To enter into contracts, agreements and axrangements with
any other company for the carrying out by such other
company on behalf of the Company of any of the objects
for which the Company is formed.

To enter into any arrangements with any Government

or authorities, supreme, municipal, local or

otherwise, that may seem conducive to the Company's
objects or any of them, and to obtain from any such
Government or authority any rights, privileges, and
concessions which the Company may think it desirable

to obtain, and to carry out, exercise and comply with

any such arrangements, rights, privileges and concessions.

To obtain any Provisional Order or Act of Parliament for
enabling the Company to carry any of its objects into
effect or for effecting any modifications of the
Company's constitution or for any other purposes which
may seem expedient, and to oppose any proceedings or
applicacicns which may seem calculatef directly or
indirectlv to prejudice the Company's interests.
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(K) To do all or any of the above things in any part of

the world and as principals, agents, contractors,
> trustees or otherwise, and by or through trustees,
agents or otherwise, and either alone or in cenjunction
with others and to procure the Company to ba registered
or recognised in any foreign country or place.

(L} To distribute any of the property of the Company in
specie among the sharehcolders.

| ' (M) To &0 all such other things as are incidental or
conducive to the attainment of the above objects or
any of them.

And it is hereby declared that the word “"company"” in this
Clause shall be deemed to include any person or partnership
or other body of persons whether domiciled in the United
Kingdom or elsewhere, and words denoting the singular number
only shall include the plural number and vice versa, and so
that the objects specified in each paragraph of this Clause
shall, except where otherwise expressed in such paragraph,
be regarded as independent objects, and in nowise limited

or restricted by reference to or inference from the terms of
any other paragraph or the name of the Company.

) i. The liability of the Members is limited.

5. The Share Capital of the Company is £100 divided
into 100 shares of £l each. *

* With offoct from 12th April 1989 the Company inerensoed its share capitnl to
£100, 000,000 and designated 1ts capltal ag followg: =

90,000,000 'A* Ordinary sharos of £1 oach
9,000,098 'B' Rodoemable Proforence shares of £1 cach :
2 'Q' Ordinary Proferchco shares of £1 onch

with effoet [rom Sth Soptembor 19890 the authorlsed sharo cupltnl was increasocd
by £50,000,000 by the ercation of 50,000,000 'A' Ordinary shares of £l each
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WE, the s&veral Persons whose names and addresses are
subscribed, are desirous of being formed into a Company,
in pursuance of this Memorandum of Association, and we
< 2inactively agree to take the number of Shares ip the

Cep zzal of the Company set opposite our respective names,

NAMES, ADDRESSES AND DESCRIPTIONS Number of Shares
OF SUBSCRIBERS taken by each
Subscriber
C.W.J. CORNFIELD ONE

Blackfriars House
19 New Bridge Street
London EC4V 6y

Solicitor

GARY MOSs ONE
Blackfriars House

19 New Bridge Straet

London EC4V §BY

Solicitor

T e

5

DATED the 20th day of January 1978,
WITNESS to the above Signatures:-
E.C. HANNABUSS
Blackfriars House
18 New Bridge Street
London EC4V &BY

Legal Executive
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No. 1352945

THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
- OF -
MORGAN HOLDINGS INTERNATIONAL LIMITED

(as amended by a Special Resolution passed on 12th April 1989)

PRELIMINARY

1. {A) In these Articles "Table A" means Table A in the Schedule to the
Companies (Table A to F) Regulations 1985 and “the Act® means the Companies

Act, 1985 including any statutory modification or re-anactment theraof for
the time beilng in force.

(B) The Regulations contained in Table A shall apply to the Company
save in so far as they are excluded or modified hereby. The Regulations of
Table A numbered 2, 3, 24, 41, 65, 66, 67, &8, 69, 73, 714, 75, 76, 77, 18,
80, 81, 94, 95, 96, 97, 98, 110 and 118 shall not apply, but, subject as
aforesaid, and in addition to the remaining Regulations of Table A the
following shall be the Articles of Association of the Company .




PRIVATE COMBANY

2, The Company is a private ¢ompany and accordingly any invitation
to the public to gubscribe for any shares or debantures of the Company is

prohibited.
SHARES

3. (1) The share capital of the Company is €100,000,000 divided
into 90,000,000 »Aw Ordinary Shares of £l each, 9,999,998 »B* Redeecmable

Preference Shares of £1 each and 2 "C" Ordinary Preference Shares of £l each,

{2) The rights and restrictions attaching to the "A" Ordinary Shares shall

be as followg:-

(i) As_regards Inecome

Following the payment of the preferential dividend referred to in
paragraph (3)(i)(a) of this Article, the holders of the “aw
Ordinary Shaxes shall in respect of their holdings of »aw
Ordinary Shares be antitled only to the payment of a dividand out
of the profits available for distributien and resolved to be
distributed by the Company in General Maeting.

(i1} As regards Capital

On a return of caplital on a liquidation or otherwise the assets
of tho Company shall be applied following payment te the helders
of the "B" Redeemable Praference Shares of the amounts stated in
paragraph (3)(il) of this Article to the holders of the “av
Ordinary Shares on a bagis pari passu with the holdars of the nCn
Praeference Ordinary Shares.

(1ii) As regards Voting and Goneral Meetings

The holders of the ®»A» Ordinary Shares shall, by virtue of or in
respect of their holdings of ~ar Ordinary Shares, have the right
to receivae notice of any CGeneral Meeting of the Company and to

attend, speak and vote at any General Meeting of the Company .

{3) The rights attaching to the *pr Redeemable Preference Shares shall be

as follows:-




(i) As reqards Income

(a)

{b)

(<)

Out of the profits available for distribution, the holders
of the "B" Redeemable Preference Shares shall prior to the
Redemption Date and in respect of their heldings of »B»
Redeemable Preference Shares be entitled to be paid in
respect of each financial Year or other accounting period
of the company a fixed hon-cumulative preferential dividend
("the preferential dividend)" at the rate of 7.5 per cent
Per annum on the nominal capital for the time being paid up
or credited as paid Up or in the event that the Company is
unable to pay the preferential dividend at such rate in
compliance with the Act, at a rate as ig to the extent that
the Company is able to do so in compliance with the Act
such dividend to be Paid on 6th January (or in the event of
any such date being a Saturday, Sunday or public holiday in
England or Scotland on the first Business Day next
following such date) in each Yoar. Payments of the
preferential dividend may be made to holders of "B+
Redeemable Preference Shares on the Register at any data
selected by the Company up to 42 days prior to 6th January
in each year.

Prior to the Redemption Date and following the payment of
the preferantial dividend the holdexs of the "B Redeemable
Preference Shares shall in respect of their holdings of »Bw
Redeemable Prefererce Shares be entitled to the payment of
& dividond out of tha profits available for distribution
and resolved to be distributed by the Company in General
Meating.

The holders of the "B» Redeemable Preference Shares shall
not be entitled to any payments of dividend othexrwise than
pursuant to paragraphs {3)(i)(a) and (3)(i)(b) of this
Article ahovae.

{i1) As reqards Capital

On a return of capital en a liquidation or otherwise the assets

of the Company shall be applied in priority to any payment to the




(iii)

(iv)

holders of the "A" Ordinary Shares and the holders of the nCe
Ordinary Preference Shares so that a sum eqgual to the nominal
capital paid up or credited as paid up on the "B" Redeemable
Preference Shares held by them respectively and all arrears and
accruals (if any) of any dividend declared up to the date of the
commencement of the winding-up (in the case of a winding up) or
the return of capital (in any other case) is paid to the holders
of the "B" Redeemable Preference Shares., The provisions of this
paragraph are without prejudice to the other pProvisions of these
Articles as to redemption and purchase of shares. The holders of
the "B" Redeemable Preference Shares shall not be entitled to any

further right or participation in the assets of the Company.

As_regards Voting and General Meetings

Tre holders of the "B" Redeemable Preference Shares shall have
the right to receive notice of and attend any General Meeting of
the Company but shall not, by virtue of or in respect of their
holdings of "B" Redeemable Preference Shares, speak or vote at
any such General Meoting of the Company,

Redemption
(a) The "B" Redesmable Preferance Shares shall be redeemed by

the Company (elther out of profits of the Company which
would otherwise ba available for dividend or out of the
proceeds of a fresh issue of shares) in cash at par on 12th
April 1999 or such earlier date as may be decided by the
holdors of the majority of tha »B» Radeamable Prefarence
Shares (“the Redemption Date”) unless otherwise praeviously
decided by a decision of the holders of the majority of the
"A" Ordinary Shares, such decision to be notified to the
Company and to all the holders of the "B» Redeemable
Preference Shares in writing by such holders prior to 12th
April 1999, in which event the "B Redeemable Preference
Shares shall be redeemed by the Company (either ocut of
profits of the Company which would otherwise be available
for dividend or out of the proceeds of a fresh issue of
shares) on such later date as may be decided by the holders

of the majority of the "A" Ordinary Shares ("the Later

Redemption Date*} such date to be notified to the Company




(b)

(¢)

(d)

(e)

and to all the holdera of the "B* Redeemable Preference
Shares in writing prior to such date. In the event that
the Company shall be unable in compliance with the Act to
redeem all or any of the "B" Redeemable Preference Shares
on the Redemption Date or the Later Redemption Date as the
case may be then the Company shall redeem such shares as
soon after such date or dates as the Company shall be able

to do so in compliance with the Act.

In the event that pursuant to paragraph (a) above the
holders of the "B" Redeemable Preference Shares decide that
the Redemption Date shall be a day prior to 12th April
1999, such holders of the "B* Redeemable Preference Shares
shall notify the Company and all the holders of "B
Redeemable Preference Sharas of the Redemption Date at

least 7 days in advance of such Redemption Date.

On redemption each of the holders of the "B" Redeemabla
Prafarence Shares concerned shall be bound to deliver to
the Company at the Registered Office of the Company or at
puch other place as tho Directors may from time to time
determine (such place to be notified to the holders of the
"B" Rodeemable Shares) the certificates for such of tha "Bv
Redeemable Preforence Shares concerned as are held by him.
Upon such delivery the Company shall pay to such holder the
amount due to him in respect of such rademption.

There shall be paid on each *B* Radeemable Preference Share
so rodeomad the amount paid up thercon togother with a sum
equal to all arrears of any dividend declared thereon down
to and including the Redemption Date or the Later
Redemption Date as the casa may be whather or not such
dividend has become due and payable.

The receipt of the registered holder for the time being of
any "B" Redeemable Preference Shares or in the case of
joint registered holders the receipt of any of them for the

moneys payable on redemption thereof shall constitute an

absoclute discharge to the Company in respect thereof.




(£) Upon the redemption of any “B" Redeemable Preference Shares
the Directors may pursuant to the authority gli-en by the
adoption of this Article convert and sub-divide the
anthorised and unissued share capital created as a
consequence of such redemption inte shares of any other
class of share capital inteo which the authorised share
capital of the Company is or may at that time be divided of

a like nominal amount (as nearly as may be) as the shares

of such class then in issue or into unclassified shares of
the same nominal amount as the "B" Redeemable Preference

Shares.

(3) The rights and restrictions attaching to the "C" Ordinary Preference

Shares ghall be as followti=

(i) As regards capital, the holders of the "C" Ordinary Preference
Shares shall in respact of their holdings of "C" Ordinary
Preforonce Shares rank pari passu with the holders of tha “A"
Ordinary Sharea,

(ii) In all other respacts, the holders of the "C" Ordinary Praforance
Shares shall in respect of tholr holdings of “C" Ordinary
Preforonce Sharos xank pari passu with the holders of the "B
Redeamable Prefaronce Sharas.

4. (&) The Directors shall have unconditional authority to allot, grant
options over, offar or otherwise deoal with or divpece of any relevant
sacurities or other shares of the Company to nuch persons, at such times and
generally on such terms and conditions and carrying such rights or being
subject to such restricticna as the Directors may determina. The authority
hereby conferred shall, subject to Section 80{7) of the Act, be for a period
expiring on the 31st day of October 15591 unless renewed, varied or revoked by
the Company in General Meeting, and the maximum amounte of ralevant
securities which may be allotted pursuant to such authority shall be the
authorised but as yet unissued share capital of the Company at the date of

adoption of these Articles, or wlire the authority is renewed at the date of

renewal.




(B} The Directors shall be entitled under the authority conferred by
sub~paragraph (A) of this Article or under any renewal thereof to make at any
time prior to the expiry of such authority any offer or agreement which would

or might require relevant securities of the Company to be allotted after the
expiry of such authority.

5. The pre-emption provisions of sub-section (1) of Section 89 of the Act

and the provisions of sub-sections {l) to (6) inclusiwve of Section 90 of the
Act shall not apply to any allotment of the Company's equity securities.

6. The lien conferred by Regulation 8 of Table A shall attach to fully
paid shares and to all shares registered in the name of any perscn indebted
or under liability to the Company whether he be the sole registered holder
thereof or one of two or more joint holders and shall extend to all moneys
presently payable by him or his estate to the Company.

7. Subject to the provisions of the Act, any shares in the capital of the
Company may be issued on the terms that they are, or at the option of the
Company are to be liable, to be rodeemed on such terms and in such manner as

the Company before the issua of the sharas may by Special Resolution
determine.

NOTICES

8. Evary notice calling a Genoral Meaoting shall comply with the provisions
of Section 372(3) of tha Act, as to giving information to Members in ragard
to their right to appolnt proxies, and all notices and other communications
relating to a Gemeral Meoting which any Member is entitled to receiva ohall
also be sent to the Auditor for the time being of the Company.

TRANSL'ERS

9, The Directors may in their absolute discretion and without assigning
any reason therefor decline to register any transfer of any share, whether or
not it is fully paid share.
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PROCEEDING AT GENERAL MEETING

10. If within half an hour from the time appointed for the meeting a gquorum
is not present, the meeting, if convened upon the requisition of members,
shall be dissolved; in any other case it shall stand adjourned to the same
day in the next week, at the same time and place or to such other day and at
such other time and place as the Directors may determine, and if at the
adjourned meeting a quorum is not present within half an hour from the time

appointed for the meeting the meeting shall be dissolved.

11. It shall not be necessary to give any notice of an adjourned meeting

and Regulation 45 of Table A shall be construed accordingly.

12, A poll may be demanded by the Chairman or by any Member present in
person or by proxy and entitled to vote and Regqulation 46 of Table A shall be
modified accordingly.

S STECE oyl e

13. Any Corporation which is 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 meating of the Company or of any class of

s

Members of the Company, and the person so authorised shail be entitled to

=R e

exercise the sams powers on behalf of the corporation which he representa as

that corporation could exercise if it were individual member of the Company.

DIRECTORS

14. A Director nead not hold any shares of tho Company to qualify him as a
Director but he shall be entitled to receive a notice of and attand at all
Genoxal Meetings of the Company and at all separate General Meetings of the
holders of any class of sharas in the capital of the Company and Regulation
38 of Table A shall be modified accordingly.

15, If any Director shall be called upon to perform extra services or to
make special exertions in going or residing abroad or otherwise for any of
the purposes of the Company, the Company may remunerate the Director so doing
either by a fixed sum or by a percentage of profits or otherwise as may be

determined by a resolution passed at a Board Meeting of the Directors of the

Company, and such remuneration may be either in addition to or in




substitution for any other remuperation ta which he may be entitled as a

Director.

16. The Directors may exercise all the powers of the Company to borrow or
raise moﬂey and to mortgage or charge its undertaking, property and uncalled
capital and subject to Section 80 of the Act, to issue debentures, debenture
stock and other securities as security for any debt, liability or obligation

of the Company or of any third party.

17. Without prejudice to the obligation of any Director to disclose his

interest in acceordance with Secticon 317 of the Act a Director may vote as a }
Director in regard to any contract, transaction or arrangement in which he is
interested, or upon any matter arising thereof, and if he does so vote his

vote shall be counted and he shall be reckoned in calculating a quorum when a

any such contract transaction or arrangement is under consideration.

18. The office of Director shall be vacated if the Director

{a) bacomes bankrupt or makes any arrangement or composition with his
craditors generally; or

(k) becomes disqualified from being a Director by reason of any
order made under Sectlon 295 of the Act or otherwise so prohibited or
disqualified under any otatutory provision for the time being in force;

or

(¢) in the opinion of all his co-Diractoxs becomes incapable by

reason of mental disorder or discharging his duties as Director; ox

{d) subject as hereinafter provided resigns his office by notice in
writing to the Company.

19, The Company may by Ordinary Resclution of which special notice has been
given in accordance with Section 379 of the Act remove any Director before
the expiration of his period of office notwithstanding anything in these
Articles or in any agreement between the Company and such Director. Such
removal shall be without prejudice to any claim such Director may have for

damages for breach of any contract of service between him and the Conpany.
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20. Without prejudice to the powers of the Directors under Regulation 79 of
Table A the Company may by Ordinary Resolution appoint a person who is
willing to act to be a Director elther to £ill a vacancy or as an additional

Director.

21. A Director appointed to fill a casual vacancy or as an addition to the

Board shall not retire from office at the Annual General Meeting next

following his appointment and the last two sentences of Regulation 79 of
Table A shall be deleted.

22, The holder or holders of a majority in nominal value of such part of
the issued share capital of the Company as confers the right for the time
being to attend and vote at general meetings of the Company may at any time
or from time to time by memorandum in writing signed by or on behalf of him
or them and left at or sent to the Registered Office of the Company remove
any Director from office or appoint any person to bs a Director. Such
removal or appointment shall take elffect forthwith upon delivery of the
memoxandum to the Registerad Office of the Company or on such later date (if

any) as may be specified therein.

23. (&) Any Director may by writing under his hand appoint (1) any othex
Director, or {2) any other person who is approved by the Board of Directors
as hereinafter provided to be hisg alternate; and overy such alternate shall
(subject to his giving to the Company an addreas within the United Kingdom at
which notices may be served on him) be entitled to roceive notices of all
meetings of the Directors and, in the absence from the Board of the Director
appointing him, to attend and vota at Maotings of the Directors, and to
exercise all the powers, righta, duties and authorities of the Director
appointing him: Provided always that no such appointment of a persen other
than a Director shall he operative unless and until the approval of the
Directors by a majority consisting of not less than two~thirds of all the
Diractors shall have beaan given and entered in the Directors’ Minute Book. A
Director may at any time revoke the appointment of an alternate appointed by
him, and, subject to such approval as aforesaid, appoint another pexrson in
his place, and if a Director shall die or ceasa to hold the office of
Director the appointment of his alternate shall thereupon cease and

determine. A Director acting as alternate shall have an additional vote at

meetings of Directors of each Director for whom he acts as alternate but he




shall count as only one for the purpose of determining whether a guorum be

present.

{B) Every person acting as an alternate Director shall be an officer
of the Company, and shall aleone be responsible to the Company for his awn
acts and defaults, and he shall not be deemed to be the agent of or for the
Director appointing bim. The remuneration of any such alternate Director
shall be payable out of the remuneration payable to the Director appointing
him, and shall consist of such portion of the last-mentioned remuneration as

shall be agreed between the alternate and the Director appointing him.

24, No person shall be or become incapable of being appointed a Director by
reason only of his having attained the age of seventy or any other age mnor
shall any special notice be required in connection with the appointment or
the approval of the appointment of such person, and no Director shall vacate
his office at any time by reason only of the fact that he has attained the

age of saventy or any other age.

25. The Directors may from time to time appoint one or mors of their body
to hold any executive office in the management of the business of the Company
including the office of Chaixman or Deputy Chairmeiu or Managing or Joint
Managing or Deputy ox Assistant Managing Director as the Directors may decide
such appointment being (subject to Section 319 of the Act, if applicable)

for such fixed terms or without limitation as to period and on such terms aa
they think fit and a Dixector appointed to any executive office shall
(without prejudice to any claim for damages for breach of any service
contract between him and tho Company) if ho ceases to hold the cffice of
Director from any cause ipso facto snd immedintely cease to hold such
axecutive office.

26. A Director holding such exscutive office as aforesaid for a fixed
period shall not be entitled to vesign as a Director of thae Company and
Article 18(d) hereof shall be interpreted accordingly.

RESERVES
27. The Directors may, before recommending any dividend, set aside out of

the profits of the Company such sums as they think proper as a reserve or

reserved which shall, at the discretion of the Directors, be applicable for

-1l -~




any purpose to which the profits of the Company may be properly applied, and
rending such application may, at the like 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 time think Fit. The
Directors may also without placing the same to reserve carry forward any

profits which they think prudent not to divide.

CAPITALISATION OF PROFITS

28. The Directors may with the authority of an Ordinary Resolutiocn:-

{a) subject as hereinafter provided, resolve to capitalise any
undivided profits of the Company (whether or not the same are available for
distribution and including profits standing to any reserve), or any sum
standing to the credit of the Company's share premium account Or capital

redemption reserve fund;

(b) appropriate the profits or sum resolved to be capitalised to the
Members in proportion to the nominal amount of the ordinary share capital
(whether or not fully paid) held by them respectively, and apply such profits
or sum on their behalf, either in or towards paying up the amounts, if any,
for the time being unpaid on any shares held by such Members respectively, or
in paying up in full unissued shares or debentures of the Company of a
nominal amount equal to such profits or sum, and allot and distribute such
shares or debentures credited as fully paid up, to and amongst such Members,
oxr as they may direct, in the pProportion aforesaid, or partly in one way and
partly in the other: provided that the share premium account and the capital
redemptien reserve fund and any such profita which are not available for
distribution may, for the Purposes of this Article, only be applied in the
paying up of unissued shares to ba issued to Members credited as fully paid;

{c) resolve that any shares allotted under this Article to any Member
in respact of a holding by him of any partly paid ahares shall, so long as
such shares remain partly paid rank for dividends only to the extent that
such partly paid Ordinary Shares rank for dividend;

{d) make such provisions by the issue of fractional certificates or
by payment in cash or otherwise a8 the Directors think fit for the case of

shares or debentures becoming distributable under this Article in fractions;
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{e) authorise any person to enter on behals of all the Members
concerned intc an agreement with the Company providing for the allotment to
them respectively, credited as fully paid up, of any shares or debentures to
which they may be entitled upon such capitalisation or (as the case may
require) for the payment up by the Company on their behalf, by the
application thereto of the profits or sum so resolved to be capitalised, of
the amounts or any part of the amounts remaining unpaid on shares held by
them respectively any agreement made under such authority being thereupon

effective and binding on all such Membexrs; and

{£) generally do all acts and things required to give effect to such

resolution as aforesaid.

PROVISION FOR EMPLOYEES

29. The Company shall exerxcise the power conferred upon it by Section 719
of the Act only with the prior sanction of a Special Resolution. If at any
time the capital of the Company is divided into different classea of shares,
the exercise of such power as aforasaid shall be deemed to be a variation of
the rights attached to each class of shares and shall accordingly require the
prior consent in writing of the holders of three-fourths in nominal value of
the issued shares of each class or the prior sanction of an extraordinary
resolution passed at a separate meeting of the holders of the shares of each
class convened and held in accordance with the provisions of Section 125 of
the Act.

INDEMNITIES

30. Every Director, Managing Director, agent, auditor, saecretary and other
officer for the time being of the Company shall be indemnified out of the
assets of the Company against any liability incurred by him in defending any
proceedings relating to his conduct as an officer of the Company, whether
civil or criminal, in which judgement is given in his favour or in which he
is acquitted or in connection with any application under Section 727 of the

Act in which relief is granted to him by the court.
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