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- THE COMPANIES ACT 2006 |
PRIVATE COMPANY LIMITED BY SHARES
~ ARTICLES OF ASSOCIATION |
- of
eALEpoNIAN SLEEPERS RAIL LEASING LIMITED
| (CompdrTy_ Number 01_920772) |

(odopted by special resolutlon on 28t October 2021

_NON-APPLICATION OF STATUTORY REGULATIONS

" None of the relevant model articles (within the meaning of section 20 of the

2006 Act) nor the regulations contained in Table A in the Schedule to the
Cempdnies' (Tobles A to F) Regulations 1985 or ‘any regulation or orticles'
set out in any statute, or in any statutory instrument or other subordinated
Ieglslotlon made under any stotute concernlng componles shall cpply to the
Compony

INTERPRETATION

Defined Terms

In these Articles, unless the context requires otherwise:

“Act” means the'Com'pcnies'Act”2006-'o_nd every statutory modification and

rre-enactment thereof for the time being in force‘;

“Artlcles” means these articles of ossocncmon as altered from tlme to tlme
and “Artlcle” shall be construed occordlngly,, '

T“Associuted Compuny ‘means any holding compdny or su‘bsidicry:

company of.the Company or any .company WhICh is a sub5|d|ary of a
holding compony of the Compcny, - '

f‘BankrUp;cy” includes ihdividudl insoIVency'proceedings in"a jurisdiction -
other than Scotland which.have an effect similar to that of bankruptcy;

;



“Boord” means the board of directors for the time: bemg of the Company
“.of the directors present or deemed to be present at a duly convened
quorate meeting of the directors;

“Chairman” means the person cppomted as cholrmon of the Boord in
* accordance with Article 7.4;

“Ce‘mpany”‘meohs CALEDONIAN SLEEPERS RAIL LEASING Limited;

. “Dlrector” means a dlrector of the Company, and includes any person
occupylng the posntlon of dlrector by whotever name chIed '

“Eligible Director” means-a Director eligible to be counted ih a quorum for ‘
a Directors’ meeting. in respect of a particular matter and to vote on such '
matter to be considered at a Directors’ meeting; - .

“Fully Paid” in relation to a Share, means that the nomihcl value and any
premium to be paid.to the Company in respect of that Share have been
paid or credited as paid to the Compony,

“Holder” in relotlon to Shares means the person whose name is entered in
the register of members as the holder of the Shares;

»

“Office” means the registered office from time to time of the Company;
“Shareholder” means a person who is the Holder of a Share;
“Shares” means shares in the capital of the Company -

“Transmittee” means a person entitled to a Share by reason of the death
or Bankruptcy of a Shareholder or otherwise by operation‘of law; and

““writing” means written or produted by any legible and non-transitory
substitute for writing, or partly one and partly another, whether in hard
copy form or electronic form. '

Unless the context otherwise requires, other words or expressions contained-
in these Articles bedr the same meaning as in the Act in force on the date

when these Artlcles become- blndlng on the Company. .

Headings and sub'-headings to Articles are inserted for convenience only and
shall not offect the construc_:tion of the Articles..

- Where for any purpose an Ordlnory Resolutlon of the Company is expressed

to be required under the provusnons of the Articles, a Special Resolution shall -

also be effective.

R
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5.2

53~

5.4

LIMITATION OF LIABILITY .

The liability of the Shareholders is limited to the amount, if any, unpaid on

" the Shares held by them.

CHANGE OF NAME

,THe Company may change its name by resolution of the Board.

DIRECTORS’ POWERS AND RESPONSIBILITIES

Directors’ general outhority

. Subject to these Artlcles the Directors are responsnble for the monogement‘

of the Company’s business and the Dlrectors may exercise all the powers
of the Company.

Shareholders’ reserve power -

521 The Shareholders may, by special resolution, direct the Dlrectors
to take, or refrcln from taking, specified action or_actions.

5.2.2  No special reso|ution di‘recting.the Directors to take or refrain from
o taking a specified action or specified actions shall invalidate
.anything done by the Directors, which would have otherwise been

valid before the passing of the special resolution.

Directors may appoint agents

Subject to these Articles, the Directors may, ,‘ by power of attorney or
otherwise, appoint any person to be the agent of the Company on such

‘terms and conditions as the Directors determine, including authority for the

agent to delegate all or any of his powers and the Directors may at any

" time revoke any appointment in whole or in part.

Directors may delegate' _

'5.4.1 Subject to these Articles, the Directors rﬁ‘ay aelegote any of the *

powers which are conferred on.them under these Artlcles to any
. committee consisting of one or more Dlrectors or to ony Dlrector :
holding any executive office.

5.4.2  Unless the Directors specify otherwise, any such delegation may
authorise further delegation of the Directors’ powers by any person
to whom they are delegoted to any employee or agent of the
Compony



5;5

5.6

5.7

61

5.4.3  Any delegation may be made subject to such terms and conditions

as the Directors may specify and the Directors may at any time’

~ revoke any delegation in whole or part, or alter its terms and
conditions. : '

Committees

55.1 VC‘ommittees to which the Di'recto'rsdelegate any of their powers

must follow procedures which are based as fdr as they are.
applicable on those provisions of these Articles which govern the
taking of decisions by Directors. ‘

5.5.2 . The Directors may make rules of procedure for all or any
~ committees, which prevail over rules derived from these Articles if = -
~"they are not consistent with them. ' ' ' '

Offices including the title “Director”

The Directors may appoint any.person to any office or employment having
a designation or title including the word “Director” or attach such a
designation or title to any existing office or employment with the Company
and may terminate any such appointment or the use of .any such
designation.or title. The inclusion of the word “Director” in the designation
or title of any such office or empldyment shall not imply that the holder is a
Director of the Company, and the holder shall not thereby be empowered'

" in any respect to act as, or be deemed to be, a Director of the Company

for any of the purposes. of these Articles.
Borrowing powers

The Difectqrs may exercise all the powers of -the Company to borrow

" money, and to mortgage or charge its undertaking, property and uncalled
capital, and to issue debentures and other securities, whether-outright or

as collateral security for any debt, guarantee, liability or obligation of the
Company or of any third party. ‘

DECISION MAKING BY DIRECTORS

Directors to take decisions collectively

~6.1.1  Any decision of the Directors must be either a majority decision at

a meeting or a decision taken in accordance with Article 6.2

©6.1.2 - If the Company only has one Director, Article 6.1.1 does not apply,

and the sole Director may take decisions without regard to any of -

A :



6.2

- 6.3

6.4

7

the provisions of these Artlcles relotlng to Dlrectors deC|5|on-
mokmg ‘

Unanimous decisions

" 6.2.1 A decision of the Directors is taken in accordance with this Article

~ when all Eligible Directors mdncote to each other by. any means
that they share a common view on a motter :

6.2:2 Such a deCIsmn may take the form of a resolutlon in writing, a copy '
of which has been signed by each Eligible Director, or several
copies of which have been signed by one or more Eligible Dlrectors
or to which each Ellglble Director - has "otherwise mdlcated

| cgreement in wntmg '

6.23 Reférences in these Articles to Eligible Directors are to Directors .

who would have been entitled to vote on the matter had it been ‘
proposed as a resolution at a Directors’ meeting.

6.2.4 'A. dei:isjoh mcy not be taken in dccordonce with -this{At.'ticle 6.2 f

the Eligible Directors: would not have formed a quorum at a
Directors’ meeting convened to consider the decision.

Records of decisions to be kept

The Directors must ensure that the Company keeps a record,.in writing, for ‘
at least 10 years from the relevant date of all proceedings at Directors’,
meetings and of committees of Directors (including ‘the names.of the
Directors present at each such meeting) and of ‘all decisions otherwise
made or considered by Directors. Where decisions 'o"f the Directors are
taken by electronic means, such decisions shall be recorded by the

" Directors in permanent form, so that they may be read with the naked eye.

Directors’ discretion to make further rules

Subject to these Articles, the Directors may make any rule which they think
fit. about how they take decisions, and about how. such rules are to be .
recorded or communicated to Dlrectors ' '

" DIRECTORS’ MEETINGS



7.1 Cadlling a Directors’ meeting

7141

712

7.1.3

7.14

’

Any' Director may call a Direc;tors” meeting by giving notice of the
meeting to the Directors or by authorising the Company Secretary

. (if any) to give such notice.

Notice of any Direc:cors"meeting 'must: 'inc]icaté:
its proboséd dcté' énd time; - |

where it is to foke place; and

if it is ontic(ipoted'.thct D\i(rrectors porticipcting in the heeting.
“will not be in the same place, how it is proposed that they

should communicate with eoch other during the.meeting.

Notice of a Directors’ meetlng must be glven to each Dlrector but

- need not be in writing.

‘Notice of a Directoi's" meeting need not be given to Directors who

waive their entitlement to notice of that meeting, by giving notice
to that effect to the Company prior to the date of the meeting or.
not more than.seven days after the date on which the meeting is
held. Where such notice is given after the meeting has been held,

that does not affect the volldlty of the meeting, or of any busmess
conducted at it. ’

7.2 Participation in Directors’ meetings

. 7.2.1

722

'Directors participate in a Directors’ meeting, or part of a Directors’

meeting, when:

a) the meeting has been called and takes place in accordance
~with these Articles; and

- b) they can each communicate to the others any information

or opinions they have on any portlculcr item of the business
of the meeting.

-

In determining whether Directors are participating in a Directors’.

- meeting, . it is irrelevant where any'Direc_tor' is or how they

communicate with. each other, provided that all' parties
participating in the Directors’ meeting can each communicate to
the others any information or opinions.they have on any particular
item of the busmess of the meetlng
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7.4

75

+7.2.3 - If all the Directors participating.in a meeting. are not in the same

place, they may decide that the meeting is to be treated as taking
place wherever any of them is.

Quorum for Directors’ meetings

7.3.1 At a Directors’ meeting, unless a quorum is porticipat‘ing, no
proposal is to be voted on, except a proposal. to call another -
. meetlng

7.3.2 ~ The minimum quorum for D|rectors meetlngs shall, subject to
Article 7.3.3, be a majority in number of two Eligible Directors.

7.3.3 Where the Company has a sole Director or only one Director is. . .
eligible to be counted-in the quorum and vote on a matter, the
quorum is one.

'Chqiring of Directors’ rﬁeetings .

741 . The Difectqrs may appoint a Director to chair their méetings.

74.2 The person so oppomted for the tlme belng is known as the
' Chairman.

743 The_‘Directors. may terminate the Chairman’s appointment at en.y‘

time.

744 If -no Chairman is at that time appointed, or the Chairman is"
‘unW|II|ng to presude at a meetlng or the Chairman is not present .
within ten. minutes of the time at ‘which a Directors’ meeting was
to start, the Directors present shall appoint one of themselves to
be the Chairman of the meeting. -

Chairman’s.casting vote

If the number of votes cast by Eligible Directors for and against a proposal
at a Directors’ meeting are equ'ql,.’.the Chairman. or other Director chairing
a Directors’ meeting shall have an additional casting vote. This does not
opply if, in accordance with these Artlcles the Chairman or other Director

/is not to be counted as participating in the .decision- moklng process for

quorum or votmg purposes

DIRECTOR’S INTERESTS



8.1 Disclosure of Director’s Interests

- 811

Su’bjec_f to the proVisior_is of the _Aét ond~pr6vided he has.in
accordance with the Act disclosed to the Directors the nature and
extent of any direct or indirect interest of  his, ‘a Director

a) -

b)

d)

notwithstanding his office:

may be a customer of the Company or any Associated
Company or be party to or otherwise interested in any
transaction or arrangement with the Company or in which
the Company is any way interested;

may be a director or other officer of or employed by or be
a party to any transaction or arrangement with or

otherwise interested in any body corporate promoted by
the Compcny or in which the Compony is in any way

: mterested

-may (dﬁd any firm or company or lirﬁited liability
partnership of which he is a partner or member or director.

may) act in a professional capacity for the Company or any
body  corporate in which the Company is in any.way
interested; -

shall not by reason of his office be accountable to the

‘Company for any benefit which he derives from such office,

service or employment or from any such transaction or
drrongement or from any interest in any such body
corporate and no such transaction or arrangement shall be
liable to be avoided on the ground of any such interest or

_benefit; and

shall be entitled to vote and be counted in the quorum on ‘
any matter set out in this Article.

8.2 Director’s Conflict of Interest

8.21

8.2.2

The Directors may have reg’crd-t'o. the'interests of the Company’s

-holding company and to other companies in a group of which it is

a member to the full extent permitted by the Act.

The Directors may (subject to such terms and conditions, if any, as
they }noy think fit to impose from time to time, and subject always
to their right to vary or terminate such authorisations) authorise, -
to the fullest extent permitted by law: '



8.2.3

8.2.4

a) - any. matter which would otherwise result in a Director
‘infringing his duty to avoid a situation in which he has, or
can have, a direct or indirect interest that conflicts, or
possibly may conflict, with the interests of the Company and
which may reasonably be regorded as likely to give rise to
a_conflict of interest (lncludmg conflict of interest and duty
or confllct of duties); :

- b) a Director to accept or continue in any office, employment -

‘'or. position in addition to his office as a Director and without
prejudice to Article 8.2.2a) may authorise the manner in
which a conflict of interest arising out of such office,
employment or posmon may be dealt with, either before or "
at the time that such a confllct of interest arises,

provided that for this purpose the Director in questlon and any
other interested Director are not counted in the ‘quorum at any.
Directors’ meeting at which “such . matter, or such office,
employment or position, is approved and it is agreed to without
their voting or would have been agreed to if their votes had not
been counted. :

If a matter, or office, employment or position, has been authorised
by the Directors in accordance with Article 8.2.2 then:

a) ‘the Director shall not be required to disclose any
confidential information relating to such matter, or such
office, employment or position, to the Company if to make
such a disclosure would result in a breach of a duty or
obligation of confidence owed by him in relation to or in
connection with that mctter or that office, employment or -
position; . "

b). the Director may absent himself from Directors’ meetings
at which anything relating to that matter, or that office,
employment or position, will or may be discussed; and -

c) .. the Director may make such arrangement as such Director
thinks fit for Directors’ meeting and committee-popers“ to be
received and read by a’ professional odwser on behalf of
that Dnrector

A Dlrector shall not, by reason of hlS office, be accountable to the
Compony for any benefit which he derives from ‘any matter, or
from any office, éemployment or position, which has been approved -
by the Directors under Article 8.2.2 (subject always in any such

9



9.1

9.2

9.3

. 9.4

9.5 -

" case to any limits or conditions to which - such approvol was
subject)

8.2.5 Article 8.2is without pre'jLidice to the dpergtion of Article 81 ‘

, . APPOINTMENT OF DIRECTORS
'Methods of dppoi'nting Directors

9.11 Any person who is willing to act as a Director, and is permltted by

law to do so, may be oppomted to be a Director: -
a) .. by ordincry resolution;.or
b) by a decision of the Directors.

Appointment and removal of Director by majority Shareholders

‘A Shareholder or Shareholders holding in aggregate a majority of the

nominal value of the Shares mdy, by notice-to the Company, appoint any
person to be a Director to fill @ vacancy or to be an additional Director
and/or may terminate any Director’s appointment. '

Number'of Directors_

9.3.1  The maximum number and minimum number respectively of the
" Directors may be determined from time to time by ordinary
resolution. Subject to ond in default of any such determination,

there shall be no maximum number of Dlrectors and the minimum
-'number of Directors shall be not Iess than two -

9.3.2  Where the number of appointed Directors is less than the number
' fixed as a quorum of Directors, such Directors or. Director may act
only for the purpose of proposing-an ordinary resclution to appoint

a further Director or Directors. ' o

Election and retirement by rotation

The Directors shall not be required to stand for election or retire by rotation.

Appointment of Director

9.5.1  No.person shall be appointed as a Director by ordinary resolution
unless either: ‘ :

10



b)

he is recommended by the Directors; or -

seven days prior to the circulation of the relevant written
resolution or the notice of general meeting to Shareholders,
notice signed by a Shareholder qualified to vote on the

ordinary resdlution has been given to the Company of the

identity of the person proposed to be appointed as a

~ Director together with notice 5|gned by that person of his.

willingness to be oppomted

3

9.6  Termination of Director’s appointment

9.6.1

9.6.2

. b).

. d)

fo

a)

" A person ceases to be a Diréctor as soon as:

that plersonl ceases to be a Director by virtue of any
provision of the Act oris prohlblted from being a Dlrector
by law;

a Bankruptcy order is made against that pérson;

an arrangement or composition is made with that person’s
creditors generally’ in satisfaction of that person’s de_bts; '

a reglstered medical practltloner who is treating that person -
gives a written opinion to the Compony stating that that
person -has become physically or mentally incapable of
actingas a Director and may remain so for more thon three
months; '
by reason of that person’s mental health, a court makes an
order which wholly or partly prevents that person from
persondlly exercising any powers or rights which that
person would otherwise have; or '

notification is received by the Company from the Director
that the Director is resigning- from office, and -such

. ‘r_e'signotion has taken effect in accordance with its terms.

A body corporate ceases to be a Director as soon as:

an order is made by a court of competent jurisdiction, or a
resolution is passed, for the winding up, liquidation,
dissolution or administration of that Director (otherwise
than in the course of a solvent reorganisation or
restructuring); or ' »

11



9.7

9.8.

9.9

10

10.1

b) . any step is taken {(and not withdrawn within 30 days) to

" appoint ‘a manager, receiver, administrative receiver,

_odminis'tré:tor,, trustee orbther-;sir‘nilor' officer to that
Director; or ’

c) that Director convenes a meeting of its creditors or makes

or proposes any arrangement or composition with, or any .-

~ assignment for.the benefit of, its creditors (otherwise than
in.the course of a solvent reorganisation or restructuring).

Directors’ expenses

. 9.7.1  The  Company may poy; any reasonable expené}es which the

Directors properly incur'in connection with their attendance at:

a) meetings of Directors or commiittees of Directors;
b) = general meetings;'or
¢) - seporote meetings of the holders of any class of Shcres or

" of debentures of the Comipany,

or. otherwise in connection with the exercise of their powers and the
discharge of their responsibilities in relation to the: Company. '

Directors’ fees

Each of-the Diréctors'moy be paid a.fee at such a rate as may from time to
time be determined by the Board, subject to. the' approval of the

' Shareholders. Any fees payable under this Article 9.8 shall be distinct from
- any salary, remuneration or other amounts payable to'a Director under any

other provisions of these Articles and shall accrue from day to day.

Additional remuneration

. If by orrongem.ent with the Board any Director shall perform or render any

special duties or services outside the scope of his-ordinary duties as a

Director he may be paid such reasonable additional remuneration (whether .
" by way of salary, commission or otherwise) as the Boord may determine,

subject to the opproval of the Shareholders.,

APPOINTMENT OF ALTERNATE DIRECTORS

Each Director rﬁoy oppoiht any person (including another Director) to be

"~ his alternate and may at his discretion remove an alternate Director so

appointed. Any appointment or removal of an alternate Director must be

12



10.2
11

111

11.2

12

13

14

by written notice delivéred to the Office or at an dddress specified by the
Company for the purposes of communication by electronic means or:

tendered at' a Boord'meetin'g or in any other manner approved by the

Beord‘ The appointment requires the approval of the Board unless it has
been previously approved or the appointee is another Director.

An alternate Director must provide the particulars, aﬁd sign any form for
public filing requnred by the Act relctlng to his appointment.

ALTERNATE DIRECTORS’ PARTICIPATION IN BOARD MEETINGS

Every alternate Director is (subject to his giving to the‘Compcny an oddress

within the United Kingdom at which notices may be served on him (and, if
applicable, an address-in relation to which electronic communications may
be received by him)) entitled to receive notice of all meetings of the Board .

~ and all committees of the Board of which his appointor is a member and,

in his appointor’s absence, to attend and vote at such meetings and to
exercise all the powers, rights, duties and authorities of his appointor. Each
person acting as an alternate Director shall have a s'eparote vote at Board
meetings for each Director for whom he acts as alternate Director in
qddi'tion to his own vote if he is also a Director, but he shall count as only
one for the purpose of determining whether a quorum is-present.

Signature by an ,'olternot'e Director of any resolution in writing of the Board
or a committee of the Board will, unless the notice of his appointment

provides otherwise, be as effective as signature by his appointor.

ALTERNATE DIR'ECTO_R RESVPONSIBLE FOR OWN ACTS.

‘Each person acting -as an alternate Director will be an officer of the

Company, will.alone be responsible to the Compony for his own acts and
defaults and will not be deemed to be the cgent of the Director oppomtlng
him. ‘

INTERESTS OF ALTERNATE DIRECTOE

An alternate Director is entitled to contract and be interested in and benefit

from contracts or arrangements with the Company, to be repaid expenses

and to be indemnified to the same extent as if he were a Director. However,

- he is not entitled to receive from the Company any fees for his services as

alternate, except such part (if any) of the fee payable to his oppomtor as
such appointor may by written notice to the Company dlrect

REVOCATION OF ALTERNATE DIRECTOR
- | 13



14.1

15

16

16.1

16.2

T 16.2.1

An alternate Director will cease to be an alternate Director:

14.1.1 if his appointor revokes his oppointmeht; or
14.1.2 if he resig;\s his office by notice in writing tc;' the Company; or
14.1.3 if his appointor ceases for ohAy reason to be a Director, provided
that if any Director retires but is re-appointed or deemed to be re-
_ ‘appointed dat the same meeting, any valid appointment of an
. alternate Director which was in force immediately before his
. retirement shall remain in force; or .
14.1.4 if any event happens in relation to him which, if he were a Direétor
- otherwise appointed, would cause him to vacate his office.
COMPANY SECRETARY

The Directors may appoint any person who is willing to act as the company

~ secretary for such term, at such remuneration and upon such conditions as

they may think fit.and from time to time remove such person and, if the
Directors so decide, appoint a replacement, in each case by a decision of
the Directors.

' SHARES AND DISTRIBUTIONSI |

All shares to -be fully paid up

16.1.1

16.1.2

Powers

No Share is to be issued for less than the aggregate of its nominal
value and any premium to be paid to the Company in consideration
for its issue. :

. This does .not apply to Shares taken on the formation of the

Company by the subscribers to the Company’s memorandum.

to issue different classes of share

. Subject:to these Articles, but without prejudice to the rights

attached to any- existing share, the . Company may issue Shares

with such rights or restrictions as may be determined by the

Directors. Such rights and restrictions may relate to participation
in the profits and assets of the Company, receipt of notices,
attendance and voting at meetings, conversation into other shares
or redemption, and. other rights: ond restrictions may also be :
cttoched '

14



17

174

16.2.2 The Company may issue Shares whit%h are to be redeemed, or are

liable to be redeemed dt the option of the Company or the Holder,
and the Directors may determine the terms, conditions and manner
.of redemption of any such Shares.

' PURCHASE OF OWN SHARES

Purchase of own shares from cash

o Subject to thebprovisions of the Act, the Corﬁpany shall be entitled to make:

17.2

17.3

a purchase or redemption of its own shares out of cash, provided that thé'
amount of cash used for such purchase or redemptlon shall not. exceed the -
sum prescrlbed by law. : :

Trusts may be recognised
Except as required by law, or osotherWise provided by these Articles, the

Company shall not be bound by or recognise any interest in a Share other
than the Holder’s absolute ownership of it and all the rights attaching to it.

- The Company shall however be entitied.to reglster trustees as such in

respect of any Shores
Share certificates, -

17.3.1 The Company m_qy issue each Shareholder, free .of charge, with
one or more' certificates in. respect of the Shares which that:
Shareholder holds and upon transferring a part of his holding of ‘
Shares of any class the Company shall issue to such Shareholder,
free of charge, a certificate i in respect of the balance of the Shares’ :
held

17.3.2 Every certificate must specify:

. a) . -inrespect of how many Shares, of what class, it is issued; -
.b) the nominal value of those Shares; and -
c) - that the Shares are’ Fully Paid (with the exception' of any

. Shares issued ‘to the subscribers' to the Company’s
memorondum as nil or partiy pcid). :

17.3.3 No certificate may be’ |ssued in respect of Shcres of more than one
class.

17.3.4 If more than one person holds a Share, only one certlflcote shall
. be issued in respect of it. : :

15 -



17.3.5

Certificates must:

a) have ‘dffixed to them the{Compqny’s' common seal; or

7/

b) " be otherwise executed in accordance with the Act.

17.4 Replacement share certificates

18 .

18.1

1741

117.4.2

If a certificate issued in respéct of a Shcreholdef’s Shares is: '

.a) damaged or defaced; or

,

b) ~ said to be lost, stolen or destroyed, -

that Shareholder is entitled to be issued wnth a replocement

- certificate in respect of the same Shares.

A 'Shdreholder exercising the right to be issued with such a

. replacement certificate:

a) ~ may atthe same time exercise the right to be issued with a
single certificate or separate certificates; '

b) must feturn the certificate which is to be replaced to the
Company if it is damaged or defaced; and

c) - must comply with such conditions as to evidence, indemnity:
" . and the poyment of a reasonable fee .as the Dlrectors
decide.

TRANSFER AND TRANSMISSION OF SHARES

18.1.1°

18.1.2

Share transfers

Shares may be transferred by means of an instrument of transfer
in any usual form or any other form approved by the Directors,
which is executed by. or oh behalf of the transferor and when
lodged for registration shall be accompanied by the relevant share:
certificate (if any) and.such other evidence (if any) as the Directors -
may require to prove the title of the intending transferor. -

No fee may be charged for registering any instrument of transfer

-or other document relating to or affecting the title to any Share.
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18.13

18.1.4

- 18.1.5

18.2

- 183 ‘

1

The Company may retom ~any mstrument of tronsfer which is
reglstered ' '

The transferor remains the Holder of a Share until the transferee’s

name is entered in the register of members as Holder of it. .

The Directors may refuse to register the transfer of a share, and if
they do so, the instrument of transfer must be returned to the
transferee with the notice of refusal unless they suspect thot the
proposed tronsfer may be froudulent '

Transmission of Shares

18.2.1

18.2.2

18.2.3

'1831

18.3.2

If title to a Share passes to a . Transmittee, the Company may only
recognise the Transmittee as having any title to that Share.

A Transmittee who produces such evudence of entltlement to

Shores as the Directors may properly reqmre

a) - ‘may choose either to become the Holder of those Shares or h
to have them transferred to another person; and

'b)" pending any transfer of the Shares.to another person dnd

subject to Article 18.2.3, has the same rights as the Holder
had. o ' ‘

‘Transmittees do not have the right to attend or vote at a general

meeting, or ogree toa proposed written resolution, in respect of

~ Shares to which they are entitled, by reason of the Holder’s death

or Bonkruptcy or other\lee unless they become the Holders of .

those Shares..

’ Exercise of Transmittees’ rights

Tronsmlttees who wish to become the Holders of Shares to which
they have become entitied must notify the Compony in wrutmg of
that wish.

If the Transmittee wishes to have a Share transferred to onother
person, the Tronsmlttee must execute an mstrument of transfer in

- _respect of it.

18.3.3

Any transfer made or executed under this Article is to be treated -
as if it were made or executed by the person from whom the

~ Transmittee has derived rights in respect of the Share, and as if

the event which gave rise to the transmission had not occurred.
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18.4 Transmittees bound by prior notices

19 -

19.1

19.2

If a notice is given to a Shareholder in respect of Shares and a Tronsfnittee

is entitled to those Shares, the Transmittee is bound by the notice if it was

given to the Shoreholder before the Transmittee’s name has been entered
in the reglster of members '

DIVIDENDS AND OTHER DISTRIBUTIONS

Procedure for dec_:ldring dividends

19.1.1

19.1.2

1913

19.14

19.1.5

19.1.6,

19.1.7

Subject to the provisions of the Act, the Company moy' by ordinary
resolution declare dividends, and the Directors may decide to pay

" interim dividends if it appears to them that they are jUStIerd by the
. profits of the Company available for distribution. -

A dividend must'not be declared unless the Directors have made a
recommendation as to its-amount. Such a dividend must not
exceed the'amount recommended by the Directors.

No dividend may be declared or paid unléss it is in accordance with
Shareholders’ respective rights.

Unless the terms on which Shares are issued ,specify‘ otherwise,
dividends must be paid by reference to each Shareholder’s holding
of Shares on the-date of the resolution or decision to declare or

" pay it.

If the Company’s share capital is divided into different closses no
interim dividend mdy ‘be paid on Shares carrying deferred or non-
preferred rights if, at thé time of payment; any preferentlol dividend
is in arrears.

The Directors may pay at intervals any dividend payable at a fixed
rate if it appears to them that the profits avalloble for dlstrlbutlon

‘ justify the pcyment

‘If the Di_rectors act in good faith, they do not incur any liability to
_the Holders of Shares conferring preferred rights for any loss they .

may suffer by the lawful payment of an interim dividend.on Shares

with deferred or non-preferred rights.

Payment of dividends and other distributiens

18



19.3

19.4

19.2.1 Where a dividend or other sum which is a distribution is payable in -
respect of a Share, it must be paid by one or more of the following

means:

a)

b)

d)

transfer to a bonk or. building society occount speaﬁed by
the Dlstrlbutlon ReC|p|ent in writing;

sending a cheque made. payable to the Distribution -
Recipient "by pest'to the Distribution Recipient at the-
Distribution * Recipient’s registered address, (if  the
Distribution- Recipient is a Holder of the Share), or (in any
other case) to an address speCIfled by the Distribution
Recnplent in writing;

sending a cheque made payable to such person by post to

- such person at such address as the Distribution Recipient

has specified in wrltlng, or

any other means of paymen.t as the Directors ogf'ee with .
the Distribution Recipient in writing.

19.22 In the,se Articles, “Distribution Recipient” means, in re'spect of a
Share in respect of which a dividend or other sum is payable:

a)

b)

the Holder of the Shqre; or

if the Share has two or more joint Holders, whichever of

"them is named first in the registertp‘f-members; or

if the Holder is no longer entitled to the Share by reason of

‘death or Bankruptcy, or otherwise by operotlon of law, the
" Transmittee.

No interest on distributions

The Compdny shall not pay interest on any dividend or other sufn peydble
in respect of a Share unless otherwise provided by the terms on which.the
Share was issued. '

Unclaimed distributions

19.4.1 Al dividends or other sums which are:

payable in respect of Shares; and

'unclaimed after having beeﬁ declared or become payable;

19



19.4.2

. 1943

may be invested or otherWise made use of by the Directors for the
benefit of the Company until claimed.”

The chment of any such dividend or other sum into a separate
account does not make the Company a trustee in réspect of it.

If:
a) 12 years have passed from the date on which a dividend or
. other sum became due for payment; and -
b) the Distribution Recipient has not cloir"ned it,

the Distribution ReCIplent is no longer-entitled to that d|v1dend or
other sum and-it ceases to remain owing by the Compony -

195 Non-cash distributions

1951

Subject to. the terrhs of iés'ue of the Share in question, the Corﬁpdny

may; by ordinary resolution on the recommendation of the
Directors, decide to pay all or part of a dividend or other
distribution poyoble in respect of a Share by tronsferrlng non-cash

" assets of equivalent value (including, without Ilmltotlon shares or

19.5.2

other securities in ‘any compony)

For the ~purposes of paying a non-cash distribution, the Directors
may make whatever arrangements they think fit, including, where
any difficulty arises regarding the distribution:

a) fixing the value of any assets;

b) paying cash to any Distributiqn-Reciﬁient on the basis of
that value in order to adjust the rights of recipients; and

c) vesting.any assets in trustees.

19.6 Waiver of distributions

19.6.1

Distribution Recipients may waive their entitlement to a dividend or
other distribution payable in respect of a Share by giving the
Company notice in writing to that effect, but if:

' 'a)‘ . the Share has mofe than one Holder; or .

20



b)) more than one person is entitled to the Shci’e whether by

reason of the death or Bankruptcy of one or more joint
Halders, or other\lee

the .notice is rot effectlve unless it is expressed to be given, ond
signed, by all the Holders or persons otherwnse entitled to the
Share. :

20 CAPITALISATION OF PROFITS

20.1 Authority to capitalise and appropriation of capitalised sums

12011

20.1.2

20.13

20.1.4

20.1.5.

Subject to these Articles and the provisions of the Act, the Directors
may, if they are so authorised by an ordinary resolution: -

a) = decide to capitalise any profits of the Company (whether or
not they are. available for distributio‘ri) which are not
required for paying a .preferentidl dividend, or any sum

_. standing to the ‘credit of the Company’s share premium
account or capital redemptien reserve; and '

- b) cppropﬁote any sum which they so decide to capitalise

- (“Capitalised Sum”) to the persons who would have been -
entitled to it if it were distributed by way of .dividend (the ~
“Persons Entitled”) and in the same proportions.

Capitoliéed Sums must be applied:

a) on beha-lf of the Persons.Ehti-tIed; and

b) in the same proportlons as a leldend would hove been
distributed to them.

Any Copitalised Sum may be’_opplieci in pdying up new Shares of a .
nominal amount equal to the Capitalised Sum which are then
allotted credited as Fully Paid to the Persons Entltled or as they
may direct. :

A -Ccpitclised Sum which was appropriated from profits available
for distribution may be applied in paying up new debentures of the
Company which are then allotted credited as Fully Paid to the
Persons Entitled or as they may direct.

'S'ubj.ect to these Articles, the Directors mcy:

21



a) ‘cpply Capitalised Sums in accordance with Articles 20.1.3 |
1 and 20.1.4 partly in one way and partly in another;

b) make” such arrangements as they think fit to deal with

' Shares or debentures becoming distributable in fractions
under this -Article (including the issuing of fractional
certificates or the making of cash payments); and

c) authorise any person to enter into an agreement with the
Company on behalf of all the Persons Entitled which is .
binding on them in respect of the allotment of Shares.and
debentures to them under this Article.

21 - GENERAL MEETINGS
211 Directors’ power to call geherdl meetirigs '

"The Directors may whenever they think fit, and shall on requnsntlon in accordance
with the Act, proceed to convene a general meeting. The D|rectors shall determine
the means by which persons entitled to attend and participate in a general meetmg
. shall be permitted to do so in cccordance with Article 21.3. Such means shall
include attendance and pcrt|C|pot|on at a physical meeting pioce and, as
determined by the Directors, whether simultaneous attendance and participation
shall be permitted at a satellite meeting place and/or by electronic means.

21.2 Netice of general meetings

21.2.1 Subject to the Act, a general meeting (other than an adjourned

' meeting) shall be called by not less than fourteen days’ notice
unless the shareholders agree to hold the general meeting at
shorter notice. -

21.2.2 Every notice shall specify the place and the day and hour of the
meeting, and there shall appear with reasonable prominence in .
every such notice a statement that.a member entitled to attend
and vote is entitled to appoint a proxy to exercise all of any of his
rights to attend and to speak and vote at the meeting and thot a
proxy need not be a member of the Compony

2123 In th}e case 'qf a general meeting at which the Directors. have

 resolved personis shall be entitled to atténd and participate

simultaneously at a satellite meeting plocev'or places in accordance -

with Article 21.3, the notice shall state the Iocotlon of such satellite
meeting place(s).
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2124

In the case of a. general meeting at which the Directors have
resolved persons  shall be entitled to-attend and participate
simultaneously by electronic means in accordance with Article
21.3, the notice shall state the means of attendance and
participation as determined by the Directors ‘and any access, .
identification " and security arrangements determlned by the
Directors in occordonce W|th the ‘Articles. |

| 21.3 Proceedings at General Meetings

21.3.1

2132

121.3.3

21.3.4

Provided a physical ‘meeting has also been proposed, a Director
may resolve to enablé persons entitled.to attend and participate in
such meeting to do so by simultaneous attendance and
porticipdtion at a satellite meeting place or places anywhere in the
world and/or by simultaneous attendance by electronic means.

Where the Directors resolve to enable pérsons to attend and
participate by electronic means, the Directors shall. determine in
their absolute discretion the form and adequacy of such electronlc-t
means.

A general meeting held at more than one place and/or partly by
electronic means is duly constituted and its proceedings are valid
if (in addition to the other provisions of the Articles relating to
general meetings being satisfied) the chairman of the meeting'is
satisfied that-the facilities (whether electronic or otherwise) are
available to enable each person present at eoch place to
participate in the busmess of the meeting.

Each person present who would be entitled to count towards the
quorum in océorddn_ce with the provisions of Article 21:4 shall be
counted in the quorum for, ‘and shall be entitled to vote at, the
meeting. The ihc:bi|ity, for any reosoh, of any person entitled to."
attend any meeting place and/or participate in the business of the -

" meeting by way of electronic means will not invalidate the

proceedings of that meeting. The meeting is deemed to take place

“at the place at which the cholrmon of the meeting is present (the

pr|n0|pc|I place”).

21.4.  Quorum

12141

No business other than the appointment of a chairman at the

" meeting shall be-transacted at.-any-general meeting unless a
quorum is present-at the time at which the meeting proceeds to

business. Two Shareholders present and entitled to vote at such
meeting shall constitute a quorum.
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: 21.4.2

If the Compony only has one Shareholder, Article 21.4.1 does not
. apply, and the one Shareholder ‘present and entltled to vote a .
general meeting shall constitute a quorum

21.5 Attendance and' spedkin.g by Directors and non-’SharehoIders |

2151

2152

Dlrectors mcy attend and speok at generol meetlngs whether or:

not they are Shareholders.

The Chairman of the meeting may permit other persons who are
not:’ ' » : T

' q) Shareholders of the Company; or-

b) . 'oth_erwise entitled to exercise the rights of Shareholders in
relation to general meetings, '

to attend and spéck at a géneral meeting. |

1216 Adjou.rnment

21.6.1

21.6.2

12163

21.6.4

If the persons attending a general meeting within half an hour of .
the time at which the meeting was due to start do not constitute a
quorum;, or if during a meeti'ng.o quorum ceases to be present, the
Chairman of the meeting must adjourn it.

The Chairman-of the meeting may odjourn a genercl meeting at

which a quorum is present if:
a) the meeting consents to an adjournment; or

b) it appears to the Chairman of the' meeting that an
adjournment is necessdry to protect the safety of any
person attending the meetihg or ensure that the business of ..
the meeting is conducted in an orderly manner.

The. Cholrman of the meetlng must odJourn a general meetlng if
directed to do so by the meetmg

When odjournlng a genercl meeting, the Chcnrmon of the meeting
must: : ‘

o) either specify the tlme and ploce to whrch it is odjourned or

state that it is to continue at a time and place to be fixed by -
the Directors; ond ‘
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122

22.1

b) have regard to any directions as to the time and plcce'-of'
" any adjournment which have been given by the meeting.

21.6.5 If the continuation of an adjourneéd meeting is to take place more

than 14 doys after it was adjourned, the Company must give at
least seven clear days’ notice of it (that is, excluding the day of the
adjourned meeting and the day on which the notice is given): :

a) to the same pérsoné to whom notice of the Company’s
general meetings is required to be given; and .

b). containing the same information which.such notice is
required to contain.

- .21.6.6 No business rhoy be transacted at an adjourned. ge“ner-ol meeting

“which could not properly have been transacted at the meetmg if
- the odJournment hCId not taken ploce

VOTING AT GENERAL MEETINGS

Voting: general
A resolution pht to the vote of a general meeting must be decided on a

show of hands unless a poll is duIy demcnded in.accordance with these -
Articles. '
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222 Errors ahd dispdtes

22.3

2221 No ob]'ection mdy be raised to the qualification of any person voting
. at a general meeting except at the meeting or adjourned meeting
at which the vote objected to is tendered, and every vote not -
disallowed at the meeting is valid. '
2222 Any such objection must.be referred to the Chcnrmon of the
" meeting, whose decision is final.
Poll votes-
22.3.1 A poll on a resolution may beldemcnded:
a) ~ . in advance of the general meetlng where it is to be put to
‘ the vote or '
b) ata generel meeting, either before a show of hands on-that -
~ resolution or immediately after the result of a show of hands
. on that resolutlon is declared.
223.2 A poll may be demdnde’d by: -
a)  the Chairman of the meeting; .
5)' the Directors;
_c) two or more persons hovmg the right to vote on the
resolution; or
d) ‘a person or persohs representing not less than one tenth of
~ the total voting rights of all the Shareholders -having the
right to vote on the resolution.
22.3.3 A demand for a poll may be,withdrawn if:
q) the poll has not yet been taken; and
b) the Choirmcn of the~meetih§ consents to the withdrawal. -
2234 Polls must be taken immediately cmd in such monner as. the

* Chairman of the meetlng directs.

26



 22.4: -Content of Proxy Notices -

2241

22.4.2
2243

2244

“Proxy Notice’ ') which:

Proxies moy only vchdly be appointed by a notlce in wrltlng (a

..a) . states the name and oddress of the Shoreholder oppomtlng

the proxy;
b) identifies the péféonaoppointed to be that Shareholder’s

proxy and the general meeting in relation to which that
- _person is appointed; ) :

c) . s sign(;d by or on behalf of the Shareholder appointing the
proxy, or is authenticated in such manner as the Directors
may determine; and

d) is delivered to the Company in accordance with these
Articles and any .instructions contained in the notice of the -
- general meeting to which they relate. ‘

The 'Compony.moy require Proxy Notices to be delivered in a '
particular form, and may specify different forms for - different

purposes. ’

Proxy Notices mcy specnfy how the proxy appointed under them is

to vote (or that the proxy is to abstain from voting) on one or more

resolutions.

Unless a Proxy Notice indicates otherwise, it must be treated as:

a) olléwing the persoh appointed under it as a proxy discretion
as to how to vote on any amendment to a resolution and on
ancillary or procedural resolutions put to the meeting; and

b)  appointing that person as a: proxy in relation to any
 adjournment of the general meeting to which it relates as
well as the meeting itself. '

 , 225 Delivery of Prbxy Notices

22.5.1

22.5.2

A bexy Notice must be delivered to the Company not less than 48
hours before the generol .meeting or cdjourned meeting to which-

it relotes

A person who is entitled to attend, speak or vote (either on a show
of hands or on a poll) at a general meeting remains so entitled in
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22,6

2253

22.5.4

22,55

respect of that meeting or any adjoufnment of it, even though a°
valid Proxy Notice has been dellvered to the Compony by or on
behalf of that person. '

An oppbintment under a Proxy Notice may be revoked by

* delivering to the Company a notice in writing given by or on behalf

of the person by whom or on whose behalf the Proxy Notice was

given.

‘A notice revoking a proxy ‘appointment only takes effect if it is

delivered before the start of the meeting or odjourned meeting to
WhICh it relctes '

If a-Proxy Notice or a notice.revoking a proxy appointment is not
executed by the person appointing the proxy, it must be

- accompanied by written.evidence of the authority of the person

who executed it to execute it on the appointor’s behalf.

Amendments to resolutions

22.6.1 .

22.6.2

An ordinary resolution to be proposed at a general meetlng may
be omended by ordinary resolution if:

a) notice of the proposed amendment is given to the Company
- inwriting by a person entitled to vote at the general meeting
at which it is to be proposed not less thari 48 hours before '
the meeting is to take place (or such later time.as the
Chairman of the meeting may determlne) and .

b) the proposed amendment does not, in the reasonable
opinion of the Chairman of the meeting, materially alter the
scope of the resolution.

A special resolution to be proposed at a general meeting may be
amended by ordindry resolution, if: - o

a) ~ the Chairman of the meeting proposes the amendment at
~ the general meeting "at whlch the resolution is- to be.
proposed; and

b) ) the amendment does not go beyond what is necessary to

correct a grammatical or other non- substontlve error in the
resolution.
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22.7

22.8

23

231

. 23.2

22.6.3 If the Chairman of the meeting, acting in good faith, wrongly
decides that an amendment to a resolution is out of order, the
Chairman’s error does not invalidate the vote on that resolution.

Authority of corporate representatives

Records of members "’

The Directors must ensure that the Company keeps a record, in writing, for
at least 10 years from the relevant date of all proceedlngs at generol
meetmgs of the Compcmy

ADMINISTRATIVE ARRANGEMENTS ‘ ‘

Power to authenticate documents

" Any Director, the company secretary or any person appointed by tHe Board

for the purpose shall have power to authenticate any documents affecting -
the constitution of the Company-and any resolution passed by the Company

-or the Board or any committee, and any books, records, documents and .
- accounts relating to the business of the Company, and to certify copies or .
- extracts as true copies or extracts. Where any books, records, documents

or accounts are not at the Office, the local manager or other officer of the-
Company who has their cUstody shall be deemed to be a person appointed
by the Board for this purpose A document: purporting to be a copy of a

. resolution, or an extract from the mintes of a meeting, of the Company or

the- Board or ‘any committee which is so certified shall ‘be conclusive
evidence in favour of all persons dealing with the Company that ‘such
resolution has been duly passed or, as the case may be, that any minute so
extracted is o true ond accurote record of proceedlngs at a duly constituted.
meetlng

Means of communication to be used .

© 23.2.1 . Subject to these Articles, anything sent or supplied by or to the

- Company undef these Articles may be sent or supplied in any way

* in which the Act provides for documents or information which are

authorised or required’ by any. provision of ‘the Act to be sent or
supplled by or to the Company.

.23.2.2* Subject to these Articles, ony notice or document to be sent or

supplied to a Dlrector in connection with the taking of decisions by
Directors may also be sent or supplled by the means by which that
Director has asked to be sent or supphed with such notices or -
documents for the time- bemg
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+23.23

23.3° Company seals

23.3:1

2332

2333

- 2334

The times of deemed delivery of documents ohd ,information
specnfled in Sections 1147(2) and 1147(3) of the Act shall be"

~amended as foIIows

a) subject to the other requirements of Section 1147(2) of the
Act, documents or information set by first class post to an
address in the UK shall be deemed to have been received

' by the intended recipient 24 hours ofter it was posted

b)) subject to the other requurements of Sectlon 1147(2) of the

Act, documents or information set by second class post to
an address in the UK shall be deemed to have been received
by the intended recipient 48 hours after it was posted; and

‘c)  subject to the other requirements of Section 1147(3) of the

Act,. documents ‘or information sent or . supplied by
.electronic means shall be deemed to hove been recelved 24
"hours after it was sent. :

3

Any common seal moy only be used by the outhorlty of the
Dlrectors ' '

The Directors may decide by what means and in what form any

~ common seal is to be used.

Unless otherwise decided by the Directors, if the Company has a
common seal and it is affixed to.a document, the document must

. also be signed by at least one authorised person in the presence of

a witness who attests the signature.

,

For the purposes of this Article, an authorised person is: .
i a) any Director of the Compohy;

.b) the Company secretary (i‘f any); or

c) cny person authorised by the Directors for the 'purposei of
signing documents to which the common seal is applied.

'23.4 No right to inspect accoqnté and other-records -

Exceptx as provided by law or authorised by the Directors or an ordinary
resolution of the Company, no person is entitled to inspect-any of the
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235

- 24

241

Company’s occountlng or other records or documents merely by virtue of
being a Shareholder. '

Provision for employees on cessation of business

The: Directors tmo-y decide to make provision for the benefit. of persons

. employed or formerly employed by the Company or any of its subsidiaries

(other than a Direotor or former Director or shadow Director) in connection
with the cessation or transfer to any person of the whole or part of the
undertoklng of the. Company or that SubS|d|ory

INSURANCE AND INDEMNITY

Insurance

Without prejudice to the provisions of Article 24.2, the Directors may
exercise all the powers. of the Company to .purchase and maintain.

‘insurance for or for the benefit of any person who is or was at any time:

24.1.1 a Director, offlcer or employee of the Compony or any Assocmted

'Compony, or .

2412 a trustee of any pension fund or employee’s share scheme in which
) employees of the Company or any other body referred to in Article
~ 24.1:1is or has been mterested

in’cluding without I.imitotion insurance against any liability incurred by such
person in respect -of any act or omission .in. the actual or purported .

‘execution or discharge of his duties or in the exercise or-purported exercise
* of his powers or otherwise in relation to his duties, powers or offices in

relation to the Company or any such other company, Associated Company,

- pension fund or employees’ share scheme.
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- 242

2421

24.2.2

12423

" expenses.

» Indemf\ity

' Subject to the provisions of the Act, but without prejudice to any
“indemnity which the ‘person concerned may otherwise be entitled,

every Director or other officer of the Company (including, but only -
if the Directors so determine, any ‘person (whether an officer or-

"not) engaged by the Company as .auditor) shall be entitled to be.

indemnified out of the assets of the. Company against (a) any
liability incurred by him for negligence, default, breach of duty or’
breach of trust in relation to the affairs of the Company, (b) any
liability incurred by him in connection with the Company’s activities
as a trustee of an occupational pension scheme (as defined by -
section 235(6) of the Act, or (c) any other liability incurred by him
in relation to the Company or its affairs, provided that this Article
24.2.1 shall be deemed not to provide for, or entitle such person
to, indemnification to the extent that it would cause this Article
24.2.1, or any element of it, to be trected_os void under the Act or
such other applicable law. '

Without prejudice to Article 24.2.1 above or to any indemnity to -
which a Director may otherwise be entitled, the extent permitted
by law and -otherwise upon such terms- and subject to such

‘conditions as the Directors may in their absolute discretion think

fit, the Directors shall have the power to make arrangements to

provnde a Director with funds to meet expendlture incurred or to

be incurred by him::

a) In defending any criminal or civil proceedings or in

connection with any alleged negligence, default, breach of
duty or breach of trust by him in relation to the Company
or any Associated Company;

b) In defending himself in an 'investigotion by a regelatdry
authority, or against action proposed to be taken by a
regulatory authority, in’ connection with any such alleged
negligence, default, breach of ‘duty or breach of trust as
fores‘oid;'or

“c) In connection with any opphcotlon referred to in section

205(5) of the Act,
or to enable a Director to avoid incurring such expe'nditure.

In Article 24.2.1 above “Iiobilityf’ includes costs, charges, losses and

-
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WINDING UP

If the Company shall be wound up (whether the quuidotioﬁ is voluntary,

under supervision, or by the Court) the liquidator may, with the authority of

a special resolution, divide-among the members in specie or kind the whole
or any part of the assets of the company and whether or not the assets
shall consist of property of one kind or shall consist of properties of different
kinds, and may for such purpose set such value as he deems fair upon any
one or more class or classes or propef'ty and may determine how such

“division shall. be  carried out as between the Shareholders or different
~ classes of Shareholders. The liquidator may, with the like authority, vest

any part of the assets in trustees upon such trusts for the benefit of
Shareholders as the liquidator with the like authority shall think fit, and the
liquidation of the Company may be closed and the Company dissolved, but

- so that no contributory shall be  compelled to dccept any shares or other

property in respect of which there is a liability.
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