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COMPANIES ACT 1985

PRIVATE COMPANY LIMITED BY SHARES

*+ MEMORANDUM OF ASSOCIATION
OF .
** PENDENNIS SHIPYARD LIMITED

1. The name of the Company is “PENDENNIS SHIPYARD
LIMITED"

2, The registered office of the company will be

situaté.d in England.

3. The objects for which the Company is established

3

ares-
(a) To carry on all or any of the businesses of
; builders,. . designers, importers, exporters,

buyers, sellers ¢ fitters, furnishers, repairers,
hirers, and letters on hire of, agents to promote
the sale of, and dealers in\, boats of every
description, and of and in vyachts, boats,
vess%;s, barges and marine craft of all kinds,
marine equipment and spares,

-2 -

* altered by membars’ written resolution dated 9
November 1988 pi

%** name changed from "Gashford Trading Limited" by
nembers’ written resolution dated 9 November 1988

*** name changed from “"Western Yachts Limited® by
rembers’ written resolution dated 31 Decembexr 1990



plant, machinery, tackls, gear, accessorias and
supplies of avery ducriptjzgn relating to, or
to the construction or repair olf, boats, yachts
and othar marine craft as aforasaid, and marine
leisurs equipment, clothing, materials and all
other marina apparatus and accessories; 1o
aéquir. . ﬁanaqa P operate, dispose of,
construct, egtablish, maintain, squip,
adninister and let on ﬁire and to act as
proprietors, operators snd dealers in narinas,
moorings, fishing rights, slipways, causewvays,
landing satages, boat houses, foreshora rights
and wet and dry docks, oil rig platforms and
drilling rigﬁ; to carry on Dbusinems a=s
contra.ﬁtorw for the 1sailing, navigation,
delivery, carriage, towage and salvage of
yachts and other marine craft as aforesaid,
shipownera, ship chandlers and marine
atorei:aapers, compass and ne=utical instrumant
makers, ancher and chain makers, sail makaers
and repairaere, marine angineers and
contractors, boiler makers, yacht and ship
brokers, "insurance brokers and agents, hire
purchaga ti.ng_ncinrﬂ, mrwdi'ding and genaral
‘fraight a.gei;xtn, ganeral carriers and
transporters of prodl.lCtB, ‘supplies, goods waras
and merchandise of every description; to act as
lighternmen, stovadores, wvharfingars and

organimaras and oconductors of gex and river
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{B)

excursions, trips and tpurar to act as

consultants - and advisers generally to the
marine and shipping trades and industries; to
carry on business as potor, electrical,
machanical, civil and generel engineers, garege
propristors, travel agents, cafe and rastaurant
propriators, refreshment catarers and
contractors, shop and stora keepers, provision
merchants, bhakers, ’.conrectionera, tobaccenists,
newsagents, fuel meérchantg, commission and
genaral agants, general meprchants and traders;
to ‘carry on all or any or the aforepentioned
businessas as agents for other companies, firms
or persona; and to Durchaza or otherwise
acquize and take over any businesses or
undertakings av aad when may be deened
expedient, or to becone interssted in, zmd %6
carry on or disposs of, ramova or put an end to
the ‘samn or otha;:g\riso deal with any such
businexsas or und&xf,akingﬁ as mey ba thought
dasirable; and to act &s ®erchants generally.

To carry on any other business which may seen

to the directors of the Company capable of

baing conveniently carried on in connection
with any of tha above ﬁpﬂcificd buzinasgzas or
ca;lculatad directlir ~or indirectly to enhancs
the value of or.x."ender Profitable an;r of the
company's property or rights, or which it may
bo advisaoble to undertake with a wviaw %o
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developing, rendering valuable or turping to
account any property or rights bslonging to the
Company or in which the Compény may be
interastsed.

To mcquire and take over the vhole or any part
of the business, property and 1iabilities of
any porson or persons, firm or corporation,
carrying on any businose which thc Company is
authoriszssd to carxy ém, or possessed of any
property or rights suitable for the purposes of
this Company.

. / %
To carry on all kinds of agency business on

commission or otherwise '/)and to act as trustees
for any person, firm or Company..

To apply for, regismter, purchase, or otherwisa
acquire, protect, proleng and renew whether in
the United EKingdow or elsewhere any patants,
patent rights, copyrights, trade or service
marks, formulae, licences, concaessions, and the
iike, conferring any exclusivas or non-exclusive
or linited right to use, or any secrat or other
information as to, any invention which may seenm
capable of being usad for any of the purposes
of the Company, or the acquisition of vhich nay

"smpem calculated directly or indirectly to

benefit: 'the Cocmpany; and to use, axercizgae,
develop, or granc licences in rearact of, ‘op
otherwime ¢urn +to account, the property,

rights, or information so acquired.
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(G)

s 4

7o acquire and hold sharss, STOCcks, debaninres,

dabenture stock, scrip, “bHonds, obligations,

notar, securities and Ainvestments issued or

guarantsed by any conpany corporation or trust
constituted or carrying on business in any part
of the world, and the funds or loans O cther
socuritics and invepstnents of oOr ipgued or
guarantead by - any governmunt, pgtate, Jor
dozinion, ‘publig body oOr authority, suprena,
punicipal, local oF otharwise, whether at home
or abroad.
To acgquire any guch shares, stocks, debentures,
dehenture stock, gscrip, bonds, obligations,
notes, funds, loans, securities oF invastaants
(together: xggcurities®™) by original
subscription, tendar, purchaze, participation
in asyndicates, axchange or otherwiss, and
whethar or not ruily paid up, and to makse
payaents on gSacurities as called up on (¥ in
sdvanca of calls oX otharwise, and to sul:scriba
for and guarantes the aubseription of
Sacurities either conditionally or othaywiss,
and to exsrcise and ‘enforce all rightz and
povarse conferrad * by O incid;cntal 40 the
ownership of gocurities, and ¢o vary and
t.rnnsposs fron tiva to time o8sm wmay .be
considered expedient any of tha ‘Company's

{nvestments for the time being.
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(H)

T purchase, take on 1eage or in axchangs, yent
er otharwiso acquire 1and, pulldings and
{ymovzble proporcy cf any tsnpure oY demcription
in the Unitad Kingdom or slsovhare in any part
of the world and any rights over or connectsd
with land and any estate OF interest in land,
and to develop £he rescurcast of, mansge, sell,
lease, deal with and turn the game to account

{n any nanher +that may goeen oxpadiont.

(ry To construct, paintain and alter any puildings,

vorks, plant oTF nachinery necessary  ©OF
convanient fox the purpesas of tha Company, and

ro mnake ayperizents in copnaction with any

tusiness of the compauiy .

(I) To paY for any Treal OF parsonal proporty oF

rights acouired by tha company, eithsr in cash
or fully or partly paid shares, OT by the losus
of aecuzitiesa, oF partly in one mode and partly
in another, and gennrally on wuch torns os the
company »ay datnmino and to accept paymant foxr
any real or parson{al proparty or rightse so0ld or
otherwisae diﬁposed of or deelts with bY the
Conpany, aithar in cash or fuz.ly or partly paid
ghares of any Corpany OF corporation, o©F other

" gecurities, o purtly in ong mods and partly in

_"':;.'-: ,‘a:nother, snd ganarally on guch terns as the

o ol
s

. 7Y, compeny may deterzina.

(X) Teo aralgamate or entey into any partnership or

_arrangenent in the nature of & partnership,
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co-oparation or union of intarests, with any
_payson or persons or corporation engaged or
_,intorentad or about ¢to baccne «;u;aq.d or
, intecrested in thae carrying on or conduct of any
business or onterpriss which the Company is
authorised to ca:iy on or conduct‘ or from uvhich
this Company would or night deriva any bénat.‘.t,
vhother dirsct or indirsct.

(L} To establich or promota, or dJoin in the
eeteblishment or promotion of, any other

company whose objects shall include the taking
over of any of the assaets and liabilitiss of
the Company ox tha pronotion of which shall ba

caleulated to advance its interests, =nd to

acquire and hold any shares or sacurities of
any such Company.

(M) To control, nanaga, finanos, pubpidipe,

co~ordinata or otherwisa aﬁsist any company or

conpanies in vhich tha Company has a diract or

indiract financial interest, tc provide
o secraetarial; adninistrativa, tachnical, N
. commarciel and othur services and tacilitha of

/ ’ all kinda tor any such L.ompnny or conpanies and

ko mﬂm paymmts by way of gubvantion or
othowisq'a;xg any other arrangements vhi.ch“z‘.uxi )
sesn dogirable with respact to any businsmss or
operations of or generally in respsct to any

guch coapany or coxpaniesn.



(1}

(0)

(®)

To entsr into any arrangements with any
governmaents or authorities (suprema, municipal,
local or otherviss) or any corporations,
companies or pormons that may sesr conducive to
the companyt's objects or any of ghmn, end >
cbtain from any such government, authority,
corporation; company or parson any licences,
charters, contracts, , dacrees, righta,
privileges and concessions which the Company
may think desirable and to carry out, exercisae
and comply with any such licencas, chartaers,
contracts, dacrsam, righta, privilegas and
concaensiona.

To invest and deal with the nroney of ‘I;.he
Company not immediately required in such manner
ag mey from time to time bs thought fit.

To lend and advance money or giva credit to any
parson or company; +to guarantas and give
guarantees or Iindomnities for the payment of
monay or thae parformanca of contracts or
obligatiorfs by &ny peraon or companys to secure
or undertaka in any way tha repayment of =money
lent or advanced to or the liabilities incurred
hy any porson 'oz- company: and otharwise to
asgist any perscn or conpany and to toke or
hold mortgages, '110n-f chargas €0 mnecura
payment of the puxchage price, or any unpaid
balance of the Maie price, 'of mny part of
the ceapany's propaity of whatsoaver kind meld

uw o=




by the Coupany, ar any monsy due g0 the Compeny
gron purchasers gnd othors.

(Q) To porrov OF rains O pacure the paynsnt of
ponay or the performanced of any pontracts OX
ebligations of tha Counpany, ©F of any person OF
tody having dealings with +he Company oOF in
yhose businasses O undertakings the Company is
intarentad whothoy directly OF {nairectly by
-portgage, OF py the jssua of debantures OF
debanture ptock, ’pnrpnt.uul or othsrvise, ©F in
guch othar nanner os tha Conpany ghall think
tic, ond for the purposes aforesald or for any
cther Lawful purpose to charga all or &ny of

the canﬁany'a property ©OF apgets, prosant and

éutura, including its uncslled capitel, and
coliaterally oz turther o BOUUXS any
securities of tha Company by & trust deed OF
cther GLSAUTANCE, and for ©ha purposes o2 or in
connection vith the worrowing cf money by the

company %to0 pacons 2 NenbEr of any puilding
soclety.

(R) %o draw, Bake, accapt, andorso, discount,
oxecutes and issue pTonissory notes; bills of
gxchange, pillis of 1ading, warrants, dsboantures

and other negotieble or craneferabls
{netrunents.

(8y To aell ox dispose of tha whola ox any part of
the undeytaking, property and smsats of the

company  in gugh MANNSE and  for  much

- 30«
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éonsideration az the Compiny may think tit, and
in particular for shares (fully or partly pald
up), dsbsnturss, Asbanturs BtHCX OX gacurities

£- any other company, whethar praa.otod by this

‘Conpany for the purpese or not, and to lmprove,

nanaga, develop, oxchange, lmase, dinpose of,
turn to eaceount or ‘otherwise deal with all o¥
any part of the property and rights of the
Companys
To repuncrate any person, fimw of company
rendering sarvices to the Conpany either by
cash payment or by the sllotmant to hin or thes
of gzheres or other gacurities of tha Company
credited as paid up jpn full or in par: orF
othervise as my ba thought mmdiant.
To pay &11 or any mrpenem incurred in
pnection with tho promtiors. formation and
MGomozation of ths coupa:m. or to contract
with any p=aroon, tira or conp&ny to pay the
gana, and to L&Y copnispions %o brokers and
othere fo¥ undaryriting, placing, gelling, or
guarantsaing the subgeription of any shares or
other uwurs.tiw ot the Sompany.«

,To establich m& paintain or procure thc

3 establishuwent :md mintunmuo of. zmy

e

e

non-contrmumw m: contributory pansion ‘o
perannum:lon funds for the hametit of, and to
give or procurs the ¢ivirny ot donstlons,

gratuities, perigions, allowindea o andlimnts

- ll -
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(W}

e

(¥)

(€)

to, aﬁ} per;ﬁﬁé%"%*\" ac?‘m %% wera at any ting in
the uploymm: or mr&‘iﬁm uz:’ the Company, or of
any conp«my yzaw . ﬁl«z 8 euhs..diary of the
) “ Cc:npar;',' =z izidf’iirz:i to or asgociatad withl the

Compuny or uith any such subsidiary company, or
who are or wera ut any time directors or

afficarse. ot tho Conpnny or of any such octhar )

.co@pany, and who hold or have held any salsried

esploymant or office in the t‘.!(mpanf or such

' othor coapm._._ or any persons in whose welfare
: th. c::npany or. ‘any such othar company as

.'aforeua,i\d iz ‘or hal ;- bean at eny’ tina

intorutud, and tha 'divau, widowe, familics and -

dapgndanta of any such parsonsz, and also toa

' establish and aubsidise or aubscribe .%o any

institutions, aaaocidtiom, clubz or Zunds, )
To s extent parmitted by law, to give
ginancial autstanca by any xzans 4£or, the
purpose nf acquinition of sharez ia tha coxpany
or the Company's holding conpany for the tirzs
baing (m defined in secticn 736 of t¢he Act).
To distrihute any ©f tha Cozpany's property
among tho nanborg in spac.te,;

o adom—: :a n ans of, making known - and
advartising t"e busimzz and 'pmduct:n cf the
Conpmy &8 Ry seex aypadient,

T¢ eauss ths Company t0 bo registersd or
recognined 4n mny foraign country or placa,
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(RA) To do all or ahy of the above things in any

par’c,,ot tha" worid, and either as principals,
azents, trustaoa, centractores or othearwise, and
aither alona | m‘ in con,’)unc:t.ion with othars and

by or through aqnntn,‘. sub=-contractors, trustass
“or otherwise,

(BB) To do all such other things aa are incidemtal

" or the Company may think conduciva to the

attainment ot thm above objaectn or any of then,

And it is hersby doclared that.z

(1)

S

(2)

Lokt
O

)"

u

“ha

tha word "Company® in this clause, uxc-npt vhare
used in refersence to this Company, 'shall be
deened to include any partnership or other bogdy
‘of persons, whether corporate or uninc:orporatn,
and whather donicilod‘ in the Unitaed XKingdom or
elzawhsra:
the intention im that the cbjects apecified in
each paragraph of this claiza shall, axcept
whera otherwise exprossed in such paragraph,
-an independent main object and be in no way
linited or vrestricted by reference to or
"infarenca from tho toma ©f any other paragraph
or the naxs of t.he chpmyt
g in this clause, tha axpmuion “tha Act™ meanc
tae Companier Act:- 1985 or any ntatutory
nodifiﬁation or m-anactnant thmroot for tha
“ine baing in foroq.

liuhility of the mcabara im Yimitad,

e Lo s
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5. The share capital of the cosmpany is £2,711,197 divided into
£1,000 Ordinary shares of 31 each and £2,6)1,197 Deferred shares
of £1 each. The shares in the original or any increased capital
may be divided intc several classes, and there may be attached
thereto respectively any preferential, deferred, qualified or other g
special rights, privileges, conditions or restrictions as to
dividend cagital, voting or otherwise.*

* By ordinary resolution datéd 2lst May 1993 the company’s share
capital was increased from £100 to £2,711,197 by the creation of
39,900 ordinary shares of $1 each and £2,611,197 deferred shares
of £1 each.




WE, the subscribers to this Hemorandum of Association,

wvish to be formed into a Company pursuant to thim

MHemorandum, and we respactivgly agrea to taka the number

of sharez in the capital of the Company shown opposite

our respactive naues,

NAMES, ADDRESSZS AND DESCRIPTIONS OF

Huubor of 4haraes

SUBSCRIDERD takon each
fSubscribar
HFW DIRECTORS LIWITED 1 .
Marlow House
Lloyds Avanue
London RC3N 3AL
Company formation agent
HF¥ NOHINPES LINITED b
Marloyw Bousa
Lloyds Avanue )
Londen ZECIW 3AL
Svitzoriand
Company formation agent .
Total sharas Taken 2

DATED: 5 July 1988

WITNESS. to tha above signaturast-
J R W Evans

Harlow House

Lloyds Avanua

London EC3IN 3AL

Articlaed oclerk

- 1% -

)




ey ¢
L]

THE COMPANIES ACT 1985

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
- 0OF -
+% PENDENNIS SHIPYARD LIMITED

1. PRELIMINARY
ﬁ The Regulations contained in and made by the Companies (Tables
e A to F) Regulations ({SI 1985 No. B05) as amended by the
g Companies (Table A to F)(Amendment) Regulations 1985 (SI 1985
No. 1052} pursuant to sections 3 and 8 of the Companies Act
§ 1985 and referred to therein as "Table A" shall not apply to
the Company.. .
a 2. DEFINITIONS
2.1 In these Articles, if not inconsistent with the subject
or context, the words set out in the first column of the

a following table shall bear the xespective meanings set
opposite to them in the second column:
Words .. - - Meanings
E e "the'Agt»j"- : the Compan:.es Act 1985 and every ‘ .
"o L ' "‘ “ sta.tutozy modz.f;.cation or re-enactment
g B thereof for the time ‘being in force; :
’ L ;lzase Articles‘ of ‘hss:ma.at:.on, ox - guch ';4""? .
J‘,OE"hfr Articlea of -Assocn_ation of : ;the ii
Eﬁ .,hmpény as may,_. t’@fﬁ:{;pime to time,:h?e in s
PYieiod P 2 . ':'T'i -:w, . " : o Mk
:iaxne changed from "Gashfo.rd Trading .Limited" by menbers’ e
iwritten resolution dated S Novembexr: 1988 i

"% name ‘chdnged from "'Tﬁ'estern ‘Yachts, sLimited” by membexa’
"wm.tten resolution dated 31 December 1390 .

o -"i .54 -yl':.'_r, . . » ‘t.-r"‘.;ﬂ'.Jia":
. b
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nozsice”

“gaal®
nghe United Kingdon"

vrne Directors”

“month“

vin writing"

2.2 The following

neanings:

“Debqntura“ and
"Debentura Holdar®

ngecretary”

npaid up"
npividend”

2.3 Words’ denotinq the singula

plural

ar 4, R o

2.4 Woxds donoting

{nciude the

2,5 Hords denoting persons

L

*w

the reglstered office for tha cine
peing of the Companyl

the common #azl of the Coupany/

Great Britain end Northern Ireland,
the Directors for the time being of
the Conmpany!’

a calandar year Zfrom the lst January
to the 31st December inclusivs)
calendar monthy

writtan, or produced py any substitute
tor writing, or partly cna and partly

ancthar.

terms shall neve the following extended

v

the mnasculine gender onl

{ncluda Dehenturse gtock and Debenturs
scockholdaer!
includes 3

comporary O¥ assiptant

geacretary and any person appointed by
the Directors to perform any of the
duties of the Secretaxy’

ineiudes credited as paid up?

includes bonus.

* nunber only shall include the

numher also and vics varsa.

-
- ¥

y shall also

£emininm and neuter genders.

only shail include corporations,




"2.6 Any words or aexpressions dafined in the Act and not

deZined in thiz Article shall, 4f not inccnsistent with
the subjact or context, have ¢ha same meanings in thesa
Articles.
3. SHARE CAPITAL
"3, The authorised share capital of the Company
at the date of adoption of these Articles is

£2,711,197 divided into 100,000 Ordinaxy

Shares of £1 each and 2,611,197 Deferred
Shares of £1 each. .

4. The respective rights and privileges attached

to the Ordinary Shares and the Deferred
Shares are as follows:-~

{1) Ag regards income:

(a) The Ordinary Shares shall confer upon
the holders thereof as a c¢lass the
right to receive the whole of such
dividends and other distributions as
shall be resolved to be distributed
out of the profits of the Company
available for distribution the same
to be distributed amongst the holders
of the Oxdinary Shares in proportion
to the amounts paid up or credited as
paid up thereon. ’

{(h) The Deferred Shares shall not confer
on the holders thereof the right at
any time to participate in the
profits of the Company.

(2) As regards capital:

In the event of the winding up of the Company
or other return of capital the assets of the
Company available for distribution amongst

the members shall be applied in the following
manner and order of priority:-

{(a) first, in paying to the holders of
the Ordinary Shares the amounts paid
up or credited as paid up on such
shares (including any premium on
subscription) together with the sun
of £500,000 to be divided amongst thae

(6731C. 14)




[ T

&

Fdd

R
Wy

holders of the Ordipary Shares ip
proportion to the amounts paid up ox
credited as paid up (including any
premium paid on subscription) ‘on tha
Ordinary Sharez-held by such holders
regpectively;

second, in paying to the holders of
the Deferred Shares the amounts paid
up or credited as paid up on such
shares (iIncluding any premium paid on
subscription); )

third, in distributing the balance
amengst the holders of the Ordinary
Shares in proportion to the amounts
paid up or credited as paid up
(including any premium paid on
subscription) on the Ordinary Shares
held by euch holders respectively,

{3) As regards voting:

The Deferred Shares shall not at any time confer on
the holders thereof any right to attend or vote at

any General Meetings of the Company or to receive
notices thereof.*

(6731C.15)

40w L R N I N NS

Chairman




« R N p—

T TR - B Lo e S o L T B e

+ A—— L ¢ ]

A \\e' Ty

Ll m u’% B

Except as required by law ne parson shall be recognised by
the Company as holding any shars upon any trust, and the
Company shall net ba bound by or recognise any equitable,
contingent, future or partial interest In any shars, or
any interast in any fractional part of a share, or (save
as otharwise providad by theza #ﬁtlclaa) any othar right
in raspact of Any gshare, excapt an absoluta right in the
registered holder,

Every person '*whos.e name is entered as a menbar in the
register of mémbers shall be antitled without payment to
one certificate in vespect of each class of sharas held by
hin and whero a member transfers part of the shares of any
class reqisﬁnrad in hiz name, he shall b4 aentitled without
payment to ona certificate for the balance of shares of
that class raetalned by him. Zvary certificate shall be
issued under the Seal, as prcvided in those Articles, and
shall specify the ghares to which it relates, and tha
anount paid up on tham. In the case of a share heid

jeintly by saeveral persons, tha delivery of & certificate

-for a s8hare to one of sovaeral ijoint holders shall bhe

gufficient dslivary to all of them. The Directoers shall
duly comply with the provisions of section 183 of tha Act
as to The time for delivery of certificatesn.

It a ghare cartificate is defaced, lost or destroyed, it

- may be renawed ~on payment of asuch fee (if any) 1ot
‘exceading 59 a.r;d on such terms (if nny) as to evidance and

4 ndemnity with or without seacurity -as the Directors think

fit. In the casge o: loss or destruction tha patdon
availing himgal? of the provisions of this Article shall

w =




also pay to ths Compapy all expenses incigental to the
;Vinvastiga‘.:!.on of evidence of loss or destruction and ths
preparition of the raquisite form of indemnity -as

aforasald.

S VARIATION OF RIGHTS
12 at any time the share capital is divided into different
classes of sharas, the vrights attached to any class nay,
whether or not the Company is baing wound up, be varied or
abrogated with the consent in writing of the holders of
shree-fourths of the issued shares of that clazs, or with the
sanction of an exiracrdinary resclution paszed at & sapﬁrate
general meaeting of the hoidars of .the shares of that class,
The provisions of these Artlcles relating to general neetings
shall apply tc avery such saparate genoral maetling, except
that:~
5.1 the necessary gquorunm shall ba two parsons helding ox
representing by proxy at least one~third in nominal wvalue
of the issued ghares of tha clasg and at an adjourned
meeting one person holding shares of the class in question
or his proxy: and

52 any holder of shares of the class p:esant in person or by

pvoxy may demand a po.{.]..

by Tay,
+ “ '

6 . caxms‘ou SHARES

- B
. \-"'--. ) _-ff.'r"
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.6.1 .The- Directors may from time to timé make calls upon the
menbers f'" respect of any moneys unpaild on thelr shares
(whether oh account of the amount of the shares or by way

of pramlﬁm) and each member shall (subjact to receiving at

—— e




LA emsaE  vememem L

"+ *'she same (whether pursuant to the terms of iesue or to a

L

least saven days’ potice specifying the tima or tipes apc

place of payment) pay to the ¢ompany at the time or times
and place 50 specified the amocunt called op his sharas, A
call may be revoked or the time fixed for its payment
postponed by the Directors.

6.2 A call shall be deemed to have been made at the time when
tha resolution of the Diractors authorising tha call was
pasged, and may be mada payable by instalmenta.

6.3 The joint holders of a shara shall be Jeintly and
geverally liable to pay all calls in raespact of that shara

6.4 The Directors may make arrvangaments on the ismsue cof shares
to differantiate between the holders as te the amount of
‘cails to be paid, and the times of payment.

6.5 Tha Dilrectors may, 1f they think f£it, receive from any
nember willing to ‘advance the same, all or any part of the
moneys uncalled and unpaid upon any shares held by hin,
and upen all or any of the moneye so advanced may (until
the same would but for such advance become paysbla) pay
interest at such rate (if any) as may he agreed upon

between the Directors and the membar paying'such sum in

advance.

7. FORFEITURE OF SHARES AND LIEﬁ
7fl”.I£-any member fails to pay any call or instalment of a
'?&511 in full on or befora the day appointed for payment of

- > *

:":éafl duly mz;dé and notified), 'tha Directors may at any

‘time thereafter during such tims as the call or instalment




7.2

OF any part thereof remains unpaid, serva a notice en such

menhar requiring him to pay the sape,.
The notice shall:~ e

7.2.1 name a day (being not lass than 14 days fronm tﬁc,

date of the notice) and a place en. and at which the
utstanding sum is to ba paid, and 5

7.2.2 state that in the evant of non-~payment at or baefors
the time and at tha place appointed, the shares in raspect
of which the call was made or instalment is payabla will

ba liable to be forfeited,

If the requirements of any notice specifiaed in Articles

7.1 and 7.2 are not coumpliad with, any shares in respact

of which such notica hag been given wmay at any time
thereafter, and baefore payment  of all  calls or
instalments, be forfeited by 2 resalution of the Directors
to that effect. Such forfeiture shall includs all
dividaends declared in respect of the forfeited shares and
not actually paid before tha foztaiture,

Any shara go forfeited shall ba desmed to bha the pPropexrty
of the Company, and the Directors may sell, re-allot, or
otherwise dispose of thae sama in such manner as it thinks
fit, and aither with or without any past or accruilng
dividends, and in the case ©f re-allotmant, with or

without any mohey paid on such share by %he formar holder

'baina credited as paid up,

T“a Di*ectors may at any time, befora any whare so

'orzeited has been sold, re-allotted or otharwliss disposed

©f, annul the forfaitura upon such conditions as  thay
think zit.
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7.6 Any uarhar whoge shares

‘notica of intention to =211 {p defauit hag

A Do SRS ALY,
A g{,ﬁj‘ﬁ S3tans ] 3

.J-J' e
¥

have beepn forfaited 3hall cease to

be a nmembey i respece 9f the forfeited chares pnue

¢ to pay, ang shall forthwity
PaY, to the Company a11 calls ana instalmenss
or in Taspact of guch shareg

owing Upon
at the time of xo::eitura,

togethay with interast on the amoups outstandinq, from the
tire of forfmituro-until Payment, at the ra
Cent paer annum, and tha Directorsg

such sumg if it thinka e,

‘e of 10 per

Day enforce Payment of

The Company shai] have a £irgs and paramount lian upon;-

his estatq to the Company,

such lien
thay think gi
Such timg a3 (1) any part

at guch time Or times and ip BUCh mannar ag
but no saie shall be made until
of the wholg ©f the moneys in
18 payable or the liability'in Tespect cp which
exists is ¢o pe dischargeq, 8nd (ii) a notica a
in writing stating the amount dua op g«

liability, denanding Payment e digcha

bean saxvad op

$uch menher or hig pergonal Tapresantatives {(in the avent
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7.190

of his death) And (414) sucy Renber or iig entate defauiiy

in paymsnt or diacharqo of such Liability for peven days
2ltar such notice hag bean given,

The nat Proceeds of any sale rollowinq either forfeityre
Or enforcoment of a liaen shall ba Applied in op tovards
gatisfaction of the amountSdue to the Company, or ef the
liability to tpq :'éampany, 2% the cage maY be, ang apy
balance (subjact o 2 like liaen £0r sums not Y«t payabie
a3 axisted opn the shareg before the sala) ghaliy be paja te

the nember of hiz estaty, Upon  any such  rale, the
Diractors may authorige gome pe

:
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S0ld to the Purchaser ana D&y entar the Purchasart'g namo
in the registar of nambers ag :he holder of Euch shareg,
The Purchaser shaij not be bount to see to tha application

of tha purchaszg TONgY, nor shall hig title to tng sharag

duly forfeitad on a date atateq in the dnclarntion, shall
be céﬁclusiva avidence of ¢ha Jackn theyrs stated ;g

aqéinst all parsong qlaim&nq to ba entitlag ¢o tha share,

The Direcsors T3Y &t any t¢inmg daclare any share €0, he

wholly or partly eXempt from the Provisions of Articles
7.7 to 7.9,
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8.

TRANSTER OF SHARES

8.1 smrai ghall ba freely transferable and all transfers 6:

8.2

du

shares uust be o#fecteé by tranefer in vriting J.n the
usual common :orm c. 1% sueh othar Sorm as the Directors
shall approva. Thmlyinstrument of transfer of & share
shall be executed by or on behalf of the trangferor (and
in the case of a transfer of & partly paid shere by or on
behal? of the transferes) and the transferor shall be
daemed to remain the nolder of the shaye until the name of
the transfarse is aentarsd in ﬁhu reglstar owf mumbars ags
the holder of the sharuy “ransfaerred.

The Divectors may, in their abmolute diseration, and
without assigaing eny reason therefor, refuze to register
any transfer of any share, whather or not it }z fully
paid, and whe:her or not it is subject ¢ & lien.

The Directors may &lso raefuea to raceqgnisae’ any instrument

of transfer, unlessg:-

€.3.1 such fae (if any) not excaeeding 2Sp as tha Directors
mey from time to tima requlro is paid to the Company in
rezpact tharaof; and ,

6.3.2 the instrument of tranafer ig Jqceorpanizy by the
certificats of the sghares ta which it rolwton &nd suck
other gviderca as tha ﬁirec&ara nay rahionably requiza to
sghow the right of the transferor to nike tha %ranufar.

If the DiteGEOrm refuges to raegister a tounsfer, it zhall

gand to the transittas notice of the refusal within two

months after the date on vhieh the transfer was indged

with the Conmpany.




8.5

9,

9.1

‘ba, "

The register of transferas way be closed at such times and
for such pariocd as the Uirectors may Zroz time to ;imw

detzgming, provided that (¢ ghall pot ba ¢lesed for nors
than thirty days in any ysaw..

TRANSHISSION OF SHARES

If a member dies, the survivor or survivorn (where thae
dececzead was a joint holder) or the. lagal personal
réprasentativas of the deceased (where¢ he was a sgole
holder}), shall be ¢the only persons recognised by the
Company 2s having any title to his interest in the sharas,
but nothing in these Art;clos shall release thae estate of
& dgceased joint holder from any liakility in respect of
any share jointly held by hinm.

Any person becoming entitlsd to a shars in conaeqﬁence of

the death or bankruptey of a member nay, upoen such
evidence as to his title being produced as may from time
to #ime be properly required by the Directors, and subject
to sny other provisions set out in tﬁase Articles, either
ba registared himself as holder of the share or aelact to
hava scue person nominated by him registered asz the
transferee of it. The Directors shall in either case nhave
the same right to decline or suspend registration as thay

would have had in the case of a transfer of the thare by

-

lthaéfpember before his death or bankruptecy az the case may

iy

If the person so becoming entitled elects to ba reglsterad

himself he shall deliver or send to the Company & notics

in writing signad by him stating that he so elects. If he

P Y
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alacts Lo hava his nominee registered, hc shall testigy
his elpztion by axacuting a tran:te: F-14 auch sharae to nhis
nozines. All the linitations, restrictions and provisions
©f thage Articles. relating to the right to transfer and
the =registration of transfers of aha.res{ ghall be
applicab}e to any such notice or transfer ag aforssaid ag
L the death or bankruptcy of the mamber had nok sccurred

and the notice of transfer wara a trangfer oxecuted by
such memher. /:

A pergon bnﬂoming ‘antitled to a share in congequencs of
tha death or bankruptey of s member shall be entitled to
receive and may give a digcharge for all dividends and
othar moneys payable in respect of the share, but 4a ghalil
not be entitled to recalve noticas o7 or, save as ‘yrovided

by Article 16.7, to attend or vote at nmaeetings of the

Company or te any of tha rights o privileges ©f : mamber

until he shall nhave khean registered a= 2 memhor in respect
of the share.

There shall be paid to +he company in regpact of the
reglstration _@f any Probata, Letters of Adainistration,
cartificate of marriage or death, power of attorney or
other document ralating to or affecting tha title to any
share, such fee, not exceeding 25p, as the Directors nay

,from t'.ime to time requira or prescribe.
§h
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REDEEMABLE SHARES AND PURCHASE BY THE COMPANY OF ITs
OWN SHARES

Subjact to the provisions o2 Fart V of the
’may, with the

Act, any shares
sanction of a special resolution, be issued
on tha terrs that they aras,

er at the option of the
Company or the holder of such shares arae liablc,‘ta be

vadaumed on such terms and in such ranner as the Company

ba:orc the issua of the sheares may by apacial resolution

datermine. ’
Subject to the provisions of Part V of the Act, any shares

(including any redeemabla shares) nmay ba purchased by tha

Eﬁ Company from any member of the company willing to gssll

and in such manner ag shall be agreed
batween the Directorsg

them on such temrms

and the menmber in quastion, provided
that the terms of the proposgad centy:

sh

act of purchaze of the
ares shall be authoriged by a special resolution of the

Company hefore it enters into the contract. Shares shell

not be puvrchased by the Company under this Article le, as

B OB O 84

a result of such Purchasa,
membe;

there would no longer be any

r of the Company holding sharas other than redaeemadble
shares.

10.3 The Company shall have power to make

e B

paynents in respect
of the redemption or tha puvchavo of any of its own sharass

atherwisa than out of its distributabla profits or the

L proceeds o: a fresh isgue of sharea.
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1l.2

1.3

ALTERATION OF CAPITAL

The Company may from time to time in gensral resting
=ncrease the share capital by such sum, to be dividaed into
shares of such azounts, as the resolution passed at such
:\aeting shall presc*‘ibo, and save as otherw ise provided by
thssa Articlaes, or by the conditiont of issue, any pew
share capital shall be considared part of the original
ordinary share capital of the Company and shall be gubject
to the same provisions with fcspect to the payment of

calls, liens, forfeitura and otherwise as tha original

share capital.

The Company may in general maatiﬁg:-
11.2.1 consolidate and divide all or any of ‘its shara
capital into shares of larger amount than its existing
shares;

11.2.2 sub-divide its existing shares, or any of them,
into shares of smaller amount than I‘ is fixed by the
Memorandum of Assoclation subjact,"‘ nevertheleass, to the
provisions of section 121(2)(d) of tha Act;

11.2.3 cancal any shares which, at the date of the passing
of the resolution, have not been taken or agread to ba
taken by any person.

The Company may by special rasolution reduca its share

capital, any capital redemption regervy fund or any share

‘'premium account in any manner and with, and subject to,

-any incident authorised, and donsent required, by law,

e m oma
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12,2

13
13.1

GENERAL MEETINGS

In each year the Company shall hold a genaral nmseting as
its annual gensral rmeeting in addition to apy other
neetings in that ya&r, and not nmore than fiftsen months
shall elagsa batwvaen the date of one annual genaral,
reeting znd that o? the next. The annual general meeting
shall ba held at guch time and place as may ba determined
by the Directors., all general nmeetingg other tgan annual
genural mnaeetinga shall be called cxtrac:dihaxy general
meatings.

The Directors may call an extracrdinary genaral meating
whenever they think £it and, on the requisition of members
in accordance with section 368 of the Act, they sghall

forthwith convene an extraordinary genaral meeting.

RCTICE OF dEHERAL HEETINGS

An annual general meating and a neeting called for the
Passing of a specizl regsoluticn s#hall be called by at
least #wenty one aclear daya' notica in writing (i.a,
exclusive of the day on which the notice is served or
deened to ba sarved and of the day for which 4¢he notieca ig
givan); All other meetings shall be called by at least
fourteen days' notice in writinf. All notices shall he
given in the manner specified below to such merbers as are
entitled under the provisions of these Articlas to raceive
no;icgé from the Company, and alse to the Conpany‘s
auditgié.

& meeting may be called by shortar no%ice than that
specified in the last pracading Articie if it is ayrapd -

- 1% -
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of 2 meating callsd as the annual

13.2.1 1n tka cass

ganeral meeting, by all the members having the right %o
attend and veote at it; and

12,2 2 in the case of aﬁy other meating, by a majority in
n.,u’;:be:: of the members having the right to sttend and vote

ﬂanc‘l together holding not less than 95 per cent. in nominsl

-

*

value of the shares giving that right.

13.3 Every notise of neeting shall speclfy the place, the day
and the hour of meating, and, in the case 6: speclial
business, the general nature of such pusiness. The notice
convening aﬁ annual general mesting shall specify the
neeting as such and the notice convening a mesting to pass
a specia}. or extracrdinary resolution shall also spacity
che intention to propose the resoluti«m as a special or
extraordinary resolution, as +ne ca.se may be. Evary
rotice of meeting shall &ta a with raascmable prominenca
that a membar entitled to attend and vote is entitled to
appoint a proxy and that a proxy nesd not bha a member.

14. PROCEEDINGS AT GENERAL MEETINGS

14. 1 All busineass shall be deemed special that is transacted at

an extraordim.ry ganeral meeting, and slsc all business
_that 1s transacted at an annual general meating, with the
exce'ptioln 6f sanctioning or declaring dividends, the
‘co'nsidera.ticn =2 +he ac counts and balance sheaet, tha
repo"ts cof the Directora and auditors and any othux

E \documents annexed to thle balance sheet, the’ election of

Directors in the place of those retiring by rotation or

otnerwlise, the appointment and fixing of the ramunaration

- 16 =




o? tha auditors and the veoting of remuneration oF SREFR

remuneration to the Dlrectors.

13.2 Ho business shall be granghctsd 2% any general wmeating

unless 2 quoruR is ‘present whan the mneating proceeds £O
pusiness. ‘Two members prnsané in person or by Proxy and
nolding not 1ass than £ifty paer cent in nominal amount £

tha'issued shares of the company shall be & quorun for &ll

purposes.

14.3 The chairman (if any) of tha Directors, or in niu absence

+ha vice-chalrman (it any) ghall praside as chalrman at
every general meeting of tha company. If thers is no such
chalzman or vice~chalirm&n, OF iz at any seating neither is
prasent within fifteen minutes after the time appointed
sor holding the meeting or‘ jg unwilling to act as
chairman, the mambars present shall chioose gORS directeor,
or if no director 1is prasant, ©OF all tha pirectors

present decline to taks tha chair, they shall choose some

pamber present to he chalrman.

14.4 The chairman may, with the consent ©of any neating at which

a gquorun {s present (gnd ghall if 3¢ directed DY thae
neecing) , adjourn the #ﬁeting sron time to time and from
plaée to place, but no'buslnsss sh;ll pe transacted at any
ad:jgu_rned peeting except ht;.sinoax; which night lawgully
hé;a:f?éan transacted at the mesting at which the
ﬁdjéu;nment ook place. When & meating is adjourned for

-l
chirey-days OF core, notice of the adjourned neeting shall

be giveﬁ'in che same way &8 in t4e cass of £he original

neeting, but if shall not otherwise ba necesesry to give

- 17 -
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14.7

14 -8

g shall pe Cecided on a show of hands, Unless a poll

is (bafors or op the declaratioy os the result of tpe show
Qf handsy demanded: ~

14.5,1 by the chairman; or

14.5,2 by as leasz one namper Presant {pn barson op by
proxy ang antitled to vota,

“Ranimously, Or by a barticular najority, op lost, ang an

entry to that affect {pn the minute book, 8hall be

- conclusive evidence of the rface, without Proct of 4¢ha

hunbeyr op Proportion of tha voteg Yecorded {pn Lavour g¢ or
against sycpy Tesolution,

If a po1y is duly demanded, it shayy ba ‘ga.\cqn in suen
manner as the Chalrman may direct, and tha zﬁsult of a
Poll shaly be deemeq to ba the Tesolution of tha Neeting
at which the Poll wag demanded, |

A poll denmanded ‘' op the election of 4 chairman o on a

hhnds OF o1 a2 poll, the Chairman og the Reating. ap which

“~ 16 -




131 shall not prevent the coptinuancs 9z

14,9 The demand for a peo

s pesting for the transaction of any business okher than

the question on which the poll has beal demanded, and i%

nay be withdrawn at any time before the next business is

s proceeded with.

| ¥ 15. RESOLUTIONS OF MEMBERS

Subject o the provisions of +he Act, a rasolution in writing

signed by all the mepbers for the time being entitled to

¢ and to attend and vote at genaral neetings

veceive notlce ©
oy their -~ duly authorised

(o=, baing corporations,

representatives) shall be as valid and effective as Lf the same

rad been passed at a genaeral maeting of the Company duly

convened and held. such a zaesolution may consist of several

documents in the same gorm, each signed by one oT more members.

SEE B 2 Tmm weew

16. VOTES OF MEMBERS

ﬁ

16.1 Subject to any special terms as to voting upon which any

shares may be issued, or may for the time being be held,

every member p:egshi in person and entitled to vote shall

have oris vote on a ghow of hands, and on a poll aevery

n or by proxy and antitled to vote

penber ‘nresent in perso
ch he is the

shall have one vote for every share of wai
h holder.

16.2 In the case of Jjoint hpidars of a share the vote of the

senigf{ﬁho tenderg a vote, whethew in person or by RITOKY .

%ﬁ . shall be accepted to the exclnéio
éﬁ

n of tha votes of the

-

¢or this purpose seniority shall

other joint holdqrs,‘and

£
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be determined by tﬁe order in which the names ﬁnand in
rogister of mambers,

16.3 Any corporation which is a manbar of the Conmpany may, by
resolution of its dirsctors or -other g¢noverning bedy,
authorise such person as it thinks fit to act as Li&s
representative at any general mesting, and the person so
authorized shall be entitled to exercise the same powers
on b".e‘hal: of the corperation which he represents .as shat
corporation could exercise if it were an individual,,‘\member
of the Company.

On & poll wvotes may be givan aeither parsonally or by
proxy.
The instrument appointing a proxy shall be in writing
addressed to the Company, under the hand of the appointor
or of his attorney duly authorised in writing, or, if the
appointor is a corporation, either under seal or undax tie
'hand of any officer or attornay duly authorissd., A proxy
need not be a nenber of the Conmpany. Tha instrument
appointing a proxy and the pover of attornsy or other
authority (if any) under which it is signed, or an offics
or notarially certified c'opy of such powar or authority,
. ghall be'depositad at the Of‘ﬂ;cc, or at such other place
‘within the United Kingdom a8 is specified for that purposs
in t?‘:e instrument ¢f proxy-gsept be the Ceompany, not less

."_thah "'“ft'-.wenty-four hours -ba!.'m:;\ the ¢time appointed 2Zor

‘ﬁolding the meeting or adjourned nmeezing at which the

parson named 4in the instrument proposes to votk, and in
daefault the instrument of proxy shall not ba tzsated as
valid,
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16,6 » vote given in accordance with the terms aof an {nsSrument
ol proxy shall be valid, notwithstanding the pravious
death or insanity of the principal, or ravocation of th
proxy or of the authority undar which thae pi',oxy wvas
axecuted, or ghn transfer of tis share in raspect of which
the proxy s gliven; providad that no intimation in
writing of such daath, fvnsanitly, revocation or transfer

shall hava Lgan rncaivcd by tha Conpany at thae Office

Before the commencement of the meotinq or adjourne:d
meeting at which tha prcxy iz used,
16.7 Any person hecoming entitled in consagquencoe of tha death

to a share conferring a right to vote nay vote at any
general meeting in the szams manner as {f he ware the
registered holder of such ghare, “providad that twenty-four
hourg before the time fixed for holding thn meeting or
adjourned meeting, as the caée may be, at which he

proposes to votae, he satisfies the Directors of his right

to a trangfer of such ghare, or the Directors has

previously admitted his wight to wvote at such mestiny or

ﬁ or bankruptcy of a memher, or otherwise than by transfer,
2
z
-

adjourned meeting as a holder of guch shara.

S5
P 2

7. NUMBER AND APPOINTMENT OF DIRECTORS

o

@ -, 17.1 Unless émd uncil otherwise deturnmined by ordinary

resolution of the Company, the Directors ghail not be less

than one or more than six in nunbaw.

’s
L4
PE SN T »

17.2 The cOnpany in general maeting uay from time to time

increase or’ “eduva the number of Pirectors, and may algo
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determine in what rotasion such incresszed or reduced
'

number i3 £o go but of office,

=7.3 The Diractors shall have power at any tima, &nd from tine

18.

to tine, to appoint any perscn to be 2 Director, aither to
£ill & casual vacancy in the Dirsétors or as an addition
‘to tha axiseing Diractora, but 2o that the total nunbaer of
Directors shall not &t any time éxcaud thoe maxinum number
fixed by or in accordance with these Articlsa. Any
Director so appointed;shall hold offisa only until the

next following annual ganeral meating, and shall then be

eligible for re-election,

QUALIFICATICH AND REMUNERATION OF DIRECTORS

18.1 A Dirgctor shall not raquire any share qualirlcapion, but

he shall naverthslesz be entitled %o notice of and shall
be entitled to attend and speak &t any genaral neiting
notwithstanding any provision in thesme Artisles to tha

contrary.

18.2 Each of the Dirsctors shall be pald out of the funds of

the Company by way of wemunsration for his services, such
sums as the Company in ganaeral maseting m&y from time to
tima determine. A Director holding oftice for pait only
of a year shall be entitled to a preportionate part of a
full year's remunerstion. The Directors shall alse be
entitled to he ¥epaid by thae Company all such reascnable
travelling (including hotel and .incidentazl) expanzez as
they rmay properly incux in attending mestings of tha

Directors, or of committecs of the Directorz, or gunarzl
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neelings,

5.3 Any Divactor who by regiest pet

19,z The Directors may by power of

the hooiness of tha Conpany.

goas 6or ras

pa paid

I
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or which <thay nay atharvise ingur in or about

forms speclal gervices o
idag abrosd for any purposes &f the Company maf
guch eoxira venunezation by wey of salary,

parcentage of profits or ocharvwise as the Directors may

deteornine.

POWERS OF DPIRECTORS

the businees of the conpany shall be managad by the

Directors, and tha Directors 1Ry axorcise all such povars
of the Company as are not by the ict or by thoese Arcicles

ragquired <O ba exercized‘ by <¢he <company in ¢eneral

neecting, subject nevartheleas to the provielons of thase

Articles, and of the Act, and to any restrictions on such
. - - e

nanagenant and exarcise &u way be srescribed by ordinary

~agolution cf tha Company in qaneral,moeting. Howawer, no

regolution made by tha Company in general meazing shall

invalidate any prior act of the Directors which would hava

ween valid if guch resclution bad not been passed. The

ganeral powars given by rhis Article shall 70t be limited

or rastricted by any gpecial authority cr power given to

the Directors by any other Article.
attorney under the Seal

point any Company, firm or parson,
whaether ncminated direckly or indirectly

ap
body of Persons,

ny the Directors, to pe the attcrney or attorneys of the

Coméany gor Sucl purposes and with such poweIs,

authoritiss and discretions (not axceasding those vegted in

-23 -
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or epercisable bY the Clrectcrs yndar thase rrticles) and

¢or such periocd and subject O guch conditions &% it
ehinks flt, and any such power of attorney nay contain
guch provisions tor the protecti'on and conveniencs of
persons dealing with any such attorney &a# the Divectors
chinks fit and may also authorise any guch attorney tsz
sub\"-c\ialegate all ox any of ths powars", authoriting and

discretions veated in nin.

290, BORROWING AND CUARMANTEES

Tpe Diyectors may exerclsa all the powaxs of tha Company Z2ronm
~ipns to time L3 borrow O raise money, and to give guarantess,
nd &0 nortgage ©I charge the whole or any part of ivs
undgrtakinq, -proptrty,_ assets and uncalled capital, poth
zﬁrésanﬁ and futurs, apd subject to section 80 of xhe Act to
issue debenturas, dehar ture gtock and other uecurities, whaths?®

outright or as security for any debt, ;iability or cbligation

of theo Company OF of sny third party.

1. PROCEEDINGS OF THE DIRECTORS

21.1 The Directors may meel cogether Lo¥ the despateh of
pusiness; adjourn and otherwise raegqulate {ts meetings as
it thin‘i;a £it. Questions arising at any peeting shall ke
dete:-,ni.ngd by 2 majority of votes. In the cage of an
eqlxa‘.{.ity of -"voghs ehe chairman shall nave a second OF
ca;s;*;'iﬁé lvota.‘ fﬁ A Directé:r nay, snd the secretary ©oH the
requisition of & pirector shall. at any time summon a

aneeting of the Direckors.
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21.2 The quorum necessary for the transaction of tha business

of ‘the Directors may be fixed by the Directors but shall
in no case be less than two. A maeting of the Directors
at which a gquorum is present shall De coppatant Lo
l" aexercise all powers and discreticns for the time being
axarcisable Dy the Directors or by the DClrectors
ganarally.
1.3 The Directors may elact & chalyman and & vice-chalwxman of
thelr meatings and determine the paricd for which they are
o hold office, but, 1f no such chairman or vice-chalirman
is elected, or iff at any mesting nelther the chalwrman nor
the vice-chalrman is present, the Directors presant shall
choose one of their number to be chairman of tha nmesting.
21.4 ot less than seven days' notice of every meeting of the
wirectors shall ba given to every Directer or to any
Alternata DOirector appointed by him provided that any

Diz;ector or alternste Director may by notice in writing to

the Cempany walve this raguirement either generally tfor
a1l meetings within a speéifiad periocd or specifically
with regard t:o a particular meeting.

2L.5 A resoluticn in writing, signed by 2ll the Diractors,
shall be as valid and effective as a resclution passed at
a meating of the Directors duly convened and held. Such a

;',.

resolution need not be glgnad by an alternate Director if

"v
.ot ""'45

' it is signed by t,he pirector who appointad him. Such a

,résoluti.;bn mnay consist of several documants in like form,

""’f W
~T R

e-ach signed by one or noxe Diractors.

1.6 The Dlirectors may delegate any of lts powers to comnittaes

coz{siéting of such member or membars of JLte hody as it
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thinks f£4%. Any committes so0 formed shall, in the °

exercise of the powers so delagated, confora to any
* wagulations that may ba imposed on it by the Dirsctors, or
contalned in thasa rticles,

Z1.6 All acts done by any meeting of the Directors, or of a

committea of Directors, or by any person 'acting as a

birector, shall, even if 1t is afterwards discoverad that L
there was sone de:acﬁ in the appointment of any such [

Diractor, or person so acting, or if thaey of any of then

vera disqualified, or had vacated office, ba as valid as

if overy person had besen duly appointed, and was qualified

Bix

and had continued to ba, a Director.

22. MINUTES

g B

The Directors shall cause minutes to be made in books provided

for the purpose:

E

22.1 of all ezppointments of officers made by the

Diractors;

22,2 of the names of the Directors present at each meeting

of the Directors and of any committee of the Directors:;

and

22.3 of all resolutions and procredings at all meetings of

the Company and of the Directors &nd of committees of the

Directors;

any such minutes, if purporéing to La signed by the
chairmaﬁ ofctha maeéinq to which thay relaée or at'thq neeting
as ﬁhiéﬁ 'theQ “aéé 'rééd, shall Sé receivad as prima facie

evidenice of the facts therein stated.

i
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23, DISQUALIFICATION OF DIRECTORS

23.1 The office of a Diractor shall be vacated in any of the
following avents, namely:-
23.1.1 if, not being a managing Director or executive
Director holding office as such for a Zixed period, he
resigns his office by writing under his hand delivered at
the Office;
23.1.2 if he becomes bankrupt or insolvent of snters into
any arrangement or composition with his craditora;
29.1.3 4f he becomes incapabla by reason 0of mental
4isorder of wanaging his affairs:
23.1.4 if he is prohibited from being a Director by

order made under any provision of the Act.

23.2 There shall not be any 2age 1imit for Directors

saections 293(2j'to (6) of the Act shall not apply to
Company. 4 |

23.3 No Director shall be disqualified by his office from
contracting with the Company either with regard to his
tenure of any other offlce or anployment under the
éompany, or as vandor, ?urch&ser, or otharwlse, nor shall
any such contract, or any contract or arranggment entared
into by or on behall of %the Company in which any Director
is in any way interested be avoidad nor shall any Director
so contracting, or being so interested, be liable <o
accountvéo the Company for any profit reallsed by .hin 2rom
such contract or arrangenent by reason of such Director
holding that office, or of the fiduciary raelationship

thereby established; pit as regards such contract o

- 27 =
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arrangenent the nature of his interest must ba dlsclosed
by him at the maeeting of the Directors at which the
question ol entering into such contract or arrangement is
first taken into consideration, if his interest then
axists, or in any other case at the first meeting of the
Diractors after he becomes go interested. Except as

provided in Article 23.5 and subjaect to hiz so disclesirg

act of any

-

his interest a Director may vote in resp

contract made by him with the Company or in raspect of

™

ny
contract or arrangement in which he iz aso interested, and
if he does so his vote shall be counted and he shall be
raeckoned in estimating a quorum when any such contract or
arrangement is under consideraticu, |

A general notice to the Dicust, ' that a Director (s a

member of any specified 7.7 oy ..apany and is to be

rugarded as interested in any sub:oguent transactions with
such firm or Company shalil e deemed a sufficient
disclosure of interest in relation to any such
transaction, and after such general notice it shall not be

necessary to give any special notice relating to any

kparticular transaction with such £irm or Conpany.

Provided that no such notice ghall be of affect unless
either it 1s given at a meeting of the Directors or the
Director giving it takes reasonable steps to secure that

it is brought up and read at the next meeting of the

‘Directors after.it is given,

Notwithstanding the provisions of Article 23.3 of these

Articlas no Director shall vote on a resolution for his

-28‘




24.2

24.3

25.5

appointnent or ramuperation as a nanaging or exscutive

Divector,

RETIREMENT AND REMOVAL OF DIRECTORS

At the annual genaral meatiné iq every year, one~third o?
the Directorsﬂ (other than any Direct.ras exerpt froxm
retizenant by rotation under any 6ther provisions of these
Articles), or, i{f their nurber ia not thras or a multiple
of thres, tha numbef nearast to but not exceeding
one-third, shall retiras from office. A Dirgetor retiring
at a meeting shall ratain office unzil ﬁhc clesa cr
adjournment of the meeting.

The Directors to retire in evary year shall be thomi who
have been longest in office éinca their last election or
appointment, but, as between parsons who becama oY wera
last re-elected Diructors on the same day, those o retira
shall (unless they otherwise agrea among thmmsalvag) be
determined by lot. A retiring Director shall be aligible
for re-alection.,

At the meeting at which a Directorretires in accordancae
with Article 24.2 the Company shall f£1ill wup the vae&ﬁad
offica by election, and in default the retiring Director
shall be deemed to have baen re~elected,'unless at such
neeting (i) with a view to reducing the number of
Dirécﬁors, it is expressly resolved not to f£ill up such

vacated office, or (il) a resolution for the ra-slection

HY

-0# such Director has been put to the meating and lost.

The Company may by extraordinary resolution or (pursuant

and subjent to the provisions o sections 303 and 304 of

- 20 =
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the Act) by ordinary resolution remave apy Director before
che explration of his period in office, and may by an
crdinary resalution appoint'another,f’ia&rson in his place,
The person so appointed shall be éu;:jact to retirement at
the sane time as i2 he had bhecoms a Director on the day on
which the Director in whose place he is appointad was last

alacted a Diractoer,

ALTIRNATE DIR,?:CTORS

Any Director may at any' time by notice in writing undexr
his hand and deposited at 'fho Office or delivered at a
meeting of the Directors appoint any person to be his
alternate Diractor and may in like mpanner at any <tiwme
terminate such appointment. Such sappointment, unless
previously approved by 'tha Directors, shall have effect
or.ly upon and subject to being so approved.

The appointment of an altarnate Director  shall
autoﬁatically terminate on thae happening of any event
which if he were a Director would cause him to vacate such
offlce or if his appointor ceases to be a Director.

The alternate Director shall (except when absent from the
United Kingdom) be entitled to raceive notices of all

'meetinqs of the Directors served in accordanca with these

:_x Articles and shall be eaentitled to attend and vote as a

ectar at any such maating at which <the Diractar

J

: appointing him is not personally present and qane*ally at

. rsxow

such meeting to perfo¥m all functions of his appointor as
a Director and for the purposes of the proceedings at such

meetings the provisions of these Articles shall apply as

- 30 =
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25.4 An alternate pirector may

. 26, MANAGIN
26,1 The pirectors may £ro

T
ke
Ll

$§§“ﬂ
iy ,3u \Ei‘iw.
RELERIIES
dﬁv"&pmh

o0 Nired,
) Ei%all

g for the hims

1¢ his appointer i

}? he were 2 piregtor.
et Kirngdon oF vomporarily unable

vaing absent fron the Uni‘:.

=o act thyough Lll-r.ealtf{ or disabillty his slgnature %0

any -esolution in writing of the
f the appointer. o such

Directors ?ghall e a3

esfoccive as the signature ©

extent as the pirectors nayf fyron time to £ime determine in

ralgt.gc_::i o Aany committaes of the pirectors ths foragoing

ply putatis npuba
is appointor iz a mnenber.

gentance shall ap ndis to any nesting ©f
any such connittee of which b

gave 4§ provided for bY this Article, an zlternata

ave power 0 act a3 a pirector ner

Director shall not h

ghall he pe deemed to be a Director for the purpesas of

thaesa Articles.
pe repaid axpenses, and shall be

ennified by the Company to tha sane

antitled to hae Lnd
wara a Diractor put he

pucandis as if he

shall not be entitled bY yirtuse of his balng an altarnate

n the Company any renuneration

gxtent nuatatis

pirecteor %O racelve £ro

except onlY such proportion (it any) of the remuneration

yable to his appointor as such appolsitor may
n time to time

otherwise P2
hy notice in writing to the Conpany £I0

direct.

G AND EXECUTIVE DIRECTORS
n time to time appoint cne oF mora of
4oint

cthex

théici::g boﬁf to the office of managing Diracter oF

managing pirector of

the Company oOF to hold




exycutive office in rzalation ©O che managenent of the
‘ b-.':/si.ness of the Conpany (subject always to the provisions

of section 31° of tha Act).

2g.2 A Director appointed te such oftice 238 atoresaid shall

no%, while holding that oftice, b® subject Lo ratirenent
py rotatlion, but nis appointrent <hall be subject €O
cerminaticn 1pso facto Lf he chases from any cause to be 2
pirector oY (subject ro ths terms of any contract patiaen
rim and the company) £ tha Diyactors resolves that his

cexrn of office be sarminatad.

26.3 The ranuneration for the sarvices of any wpanaging pirector

or exacutive pirecter 'cj\:: Director appolnted to nold othex
exacutive officae fox hie sarvir.c:aa ag such shall, gubject
to any contract hatween nin and the Company, bw determined
ny the Directors. and may be of any dascription, and
(without 1imiting the ganerallty of the faragoing) n<Y
inpclude admission to, ©F continuance of: membership of an¥
scheme OF fund {instituted oF astablished OF ¢ginanced ©OX
contributed to by the company £or the provision of
pensions, 1ife assurance oxr othar benefits for employees
or their depandants, or the payment of a pansion oI other
penefits to nim or his dependantz on or after retirement
or death, apart from merbership of any such gchema OF

cund.

26.4 The pirectors meY entrust to and confer upon 2 panaging

Dire;cto_r‘ any of the powers exercisable by it wpen: guch
rerms and conditlons and with such restrict,i.m:s au it
ehinks 2it, and, either collaterally with or to the

axclusion of Llts own powars, and may Zfronm time to time

- 32 -
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ﬂ 27.1
§
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ﬁ 27.2
!
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d

. "
ravoke, withdraw, alter or vary &ll or any of sugl powers,

A Director holding such executlive office as aforesald for
a 2ixed pariod shall not be entitlsd to resign as a

Diractoyr of the Conmpany.

SECRETARY |

~he éecretary shall be appointed by the DLf&gﬁ@Ea oz such
verm, and at such remuneration and upon such condi:ions as
it may think f£it; and any Saecratary so appcinted may be
renoved by the Directors. The Directors may from time to
tima by resolution appoint an assigtant or dsputy
secretary to exarcisa the functions of the Secretayy.

No person shall be ippointddxor hold asffice as Awcratary
who is:- 2

27.2.1 the sole Director of the Company: or

27.2.2 a corporation the scle directsir of which is the
solae Diresgtor of the Company; or

27.2.3 the sole director of a corporation which is +the
sole Director of the Corpany. ‘J

A provision of the Act or thaese Airticles requiring ox
authorising a thing to be dohg by or s a director and the
Secretary shall not be satisfied by its being done by or
to the same person acting both as director and as, or in
place of, the Secretary. .

The Seal shall not be affixed to any instrument.except by
the authority of » resolution of thia Directors and in tha

prasence of one Director and the Secretary or othar parson

- 3] -
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28.3

29.

29.1

29.2

29.3

appolinted by the Directord egr that purpose and thak

piractor and vhe Secretary, 9F guch other parsen ae
aforasaid, s»all sign every instrument bo which the Seal
is go aftixad tn thely prasencs.

ALl forms of cartificate for shares, 8%ock, debenture
stock oOr representing any other f[or® of security (other
ghan latters of allotmant oOF gorip cartlficates) shall be
{ssued under the Seal in mannex provided above, and shall
beoar the autographls signatures of at leﬁst one directer
and tha gecretary.

The Conpany may axarcise the powars conferred bY goction
49 of thae Act with regard to naving an official seal for
use abroad, and gush powers shall bhe vested in the

Directors.

ACCOUNTS

The Diractors ahall cause accounting records to be kept in
accordance with sectlons ~31, 222 and 223 of the Act.

The accounting rocords ghall be Kkept at the Office ©or
(subject to the provisions of the Act) at guch otnher place
as the Directors think fit, and ehall at &ll timaos bo open
to inspaction by the pirectors. RO pembay (other than a
director) shall have any cight of {nspecting AnY
accounting recgrds of the Company. axcapt 23 conferred by
thé Bct or authorised by the piractors or by the Company
1n genezal meeting. :

mhwe Directors shail from tine ro time in acccrdnn&a with
Lhe provisiuns of sections 227, 229 235, 239, 241 and 232

of the Act, cauge to be prapa:ad and to ke 1aid butore the

- 34 -



company in gensrxl mee%iny such profit &nd loss RIZOUNSE,

salance sheats, group ascounts (LI any) and r3ports as aAre
ze?arred to in thosze sectlons.

Ac lsast twenty-one days befors the tvseating & copy of

-
T
T
-
d»

every balance theat (insluding overy decument required by
lav to be annexed therate) which i to be lalid before ths
1 Coxpany 4in genaral mneeting and of the Directors! and
ruditors' reports shall be delivered or 2ent by pomt <o
svery member and debenture holder of the Company of whoss
address the Company is aware, or in the case of joint
nolders of any share or debenture to one of the jnin:

holdars.

30. AUDLT

ey

Auditors shall ba appointed and thair duties zegulataed <in
azcordance with the Act.

31. DIVIDENDS AND RESERVES

31.2 The profits of the cdmpany gvailable for dividend and
resolved to ba distributed shall be applied in the payment
of dividends to the nembers in accordanca with their

raspoctive :ights and priorities. The Company in genaral

UmEAY L RN - ikl

meeting may declare Aividends sccordingly.

No diviuand or interim. 'dividend shall be paid otherwise

W
4
-

»

than in acco-dawcu with thaae provisions of Part VIII of ?

the Act which apply to the COmpany.

PR e e LR L

. 31.3 Subject tO tho rights of person., if any, entitled ¢o !

~ Ly e

" gharves with’ spec al fiqhts a3 to dividend, &ll dividends

pv X -

shall ke doclarod and paid according to the amotnts paid

.[' "35“




on the sheras {n respect of which the dividend ls paid,

bet no anmount paid on a share in advance of calls shall be

svaated for the purposes of this Article as palid on <he

ghare. All d& tdands shall te apportioned and paid pro

rata accor;iinq t2 the amounts” paid on the gharse during

any portion or portions of the period in respact of which

the dividand is paid; but, 4if any ‘ghaze i Lisgued on

terzs providing that it shell rank for dividend as Zrom &

particular date, such sharae shall rank for dlvidend
accordingly. ‘ |

31.4 Any genar:l neating declaring a dividend wmay, upon the

vaconmendation of the Dirsctors, direct payment or

, satisfaction of such dividand wimolly or partiy by ¢tha

| distribution of specific assets and in particular of paid

| up shares or debantures of any other cOﬁpany, and <the

c;racto:s shall give effect to such direction, and whare

l nr{y ditsiculty arises in req&rd to such discribution, the

Directaors mﬁ? sattla it as it thinks expedisnt, and in

pa::icul,:ir pay issus tznctidnal cercificates and fix the

value for distribution of such specific assats or any part

SR 0 sy

thereof and may determine that cash paysents shall be made
to any members upon the vasie of the value so f£ixed in

order ¢to adiust the rights of those an%itled ¢to

-

participate in the dividend as may seen axpadient <o tha
pirectors.

21.5 “waq Directors nay sat aszide out o2 the profits of the
Ccmpany and carry to raserve or reserves such suns as ic
thinks proper, W .ioh shall, &t +the digcretion of tha

Divectors, be applicable for any purpose to vhich the

- 35 -
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profits of the Cerpany ray properly be applisd, apd

[ zending such application pmay, at the like digcretion,
eizhay be employed in =he business of the Coxpany, o bhe

iu invasted In such investments (other &than shayes of the
— Company) as the Directors may from tine to time think f£it
3.5 gll dividends and intarest shall belong and ba pald to
those members who are ca the register of maﬁbers at the

date at which such dividend shall be daclared or at the

date on vwnich such interast shall be payable respactivaly,

notwithstanding any subsequant transfer or transmission of

shares.

31.7 Tho Dirsctors may pay ‘the dividends or interest payable on
shares in raspact of which any person is by transmissio:
entitled to ba registered as holder to such person ujpor
production of such cartiticate and avidence as would be
required if such person desired to be registered as
menber in respect of such sharcs.

31.8 No dividend sghall hear intereszt as against the Company.

31.9 Any dividend may be pald by chequae or warrant sent through
the post to the registered address of the member or parson
entitled, and in case of joint holders to any one of such
joint holders. Every such cheque or warrant shall be made
payable to the order of the person to whom it is sent and
shall be sent at’ his risk.

'r -|

"o, 31,10 I reve*al pe:sons are registeraed as joint holder ot any

:¢,.f.-.l.-..h “ra

share wany one of them may give e:factual receipts torrany

arr n.'d.- (L T DR S T

dividen d or cthe" moneys payabla on or in respect of the

"shara.

DT TR g S g R, i SRR e (R, e IR, DB MG WKSAT T Ree,
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312,

CAPITALISATION OF PROFITS OR RESERVES

32.1 The Cozpany in general meating may, upen  fhe

wacommaendation of tha Directors, rexolve that 1t s
desirable 4o capitalise any part of the amoupt for the
cire ‘.iwing stending to the credit of any of the Company's
vaserve accounts o to the credit of the profit and loss
account or otherwise available for distribution, and

accordingly that the Dirsctors be authorised and directed

vy K
¢ B

to appropriate suchl‘jspﬁ{ to the manmbers or alternatively to
the holders of eitht;; ordinary shares or of any other
clasz of shares or or‘/any conbination of any such classes
as may be 'resclved. in general maaf.i.nq in proportion to the
amounts paid up on the shares held by them respactively,

and to apply such sum on their behalf, either in or

~ towards paying up tha amounts, if any, for the time belng

unpaid on any shares held by such members: respectively, or
in paying up in full unissued shares, dehnnfﬁrés or
obligations of the Company, such shares, debentures or
obligations to be allotted and distributed, credited as
fully paid up, to 'and -amongst such nenbers in the
proportion referrad to above, or partly in one way and
partly in the other, provided that the only purpose to
which sums standing to the credit of capitsl redenption
reserve or share premium ac_coffnt shall be applied pursuant

+o0 this paragraph shall be '_wt‘he payment up in 2ull of

. unissued ghares to bs _all&_t‘:'tad and distributed in the

nanner stated above. e
Tha Company in general ~ meeting wmay, upen the

recozmendation of tha Directors, resolve that it is

.
+

s 8 -




2.3

desirabile to capitalise apy ;, vt of the apount for whe

tizs belng standing to the cradit of apy of the Conpany’s
reLarYva accounts or to tha credit of the profit and loss
account which 4s not avai}ablc for distribution, and
accordingly that the Dirsctors bs puthorised and dirrcted
(subject to the provisions of tng;ic:) to appropriste and
apply such sums in any manner r;éorrad to in the prsceding
paragreph of this Articlas,

Whenaver a ragolution of ¢tha kind raferred to in

i

‘¢

Article 115 hax -/benn pgséed, the Directors shall make ail
appropriatioﬁs and applications of the undividad profits
to be capitalisaed, and all allotments and issuss of fully
paid shares, debentures or obligations, if any, and
generally shall do all acts and things reguirad to give
effact to the rasolution, with full power to tha Directors
to make such provis on, by the iﬁsua of tractional
certificates or by payment in cash or otherwise, as it
thinks fit in the c&sa of shares, debentureas or
cbligations becoming distributable in fractions, and also
to a.uthoriée any personh <o enter, on bhehalf of all the
nembere entitled, into an agreement with the Company
providing for either:

32.3.1 the allotment to them respectively, credited as
fully paid up, of any further sharas, debenturas or
obligations to ‘which they may be antitled upen such
capit?lisation, or (28 the case may raquire)

32.3.2h the applicatlion of thelr respective proportions of

the profits resolved to bea capitalised in payment up by
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33.2

the Conpany on their bhahalf of the amounts or any parg e7f
the amounts remaining unpaid on their existing shares,
AnY agreeient nmade undar such authority shall be effactiva

and binding on all such members.,

NOTICES

Any notice or document may be served by the Company on any
member either (i) personally, or (i{{) by sending it
through the post or by talex or facsimile machina to such
member at his address as it appears in the reglister o2
menbers or at the other address, if any, last supplied by
him to tha Company for the giving of notice te him. 1In
the case of joint holders of a share all notices shall be
giVen;FO the joint holder whose nama stands first in the
regiygér of menmbars, and notice go given shall ba
sufficient notice to all the joint holdars.

Any notice or other document if sant by post shall be
deamed to have been received seventy-two hours after the
same was posted, and in proving such receipt it shzll be
sufficient to prove that the letter containing the same
was proparly addressed, prepaid ang put into <the post.
Any such notice, or other document, if sent telex or
facsimile shall be deemed to have baen served on the day
on which it was despatched, and in proving such sarvice it
shall be sufficient to prove that such notice or ochaer
docuitent was duly despatched. .

A notice or other document may bs given by the Company in

any manner authorised by Article 33.2 %to thae parsons

entitled to a share in conseguence of the daath or

= {0
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hankrupscy of & namber at the address, if apy, glven ko .
the Company for that purposa by the parsons claining to ke
so entitled, or (until such an addrezs has been so glven)
by glving tha notice, oy other documant, in any Ranper in

which the sama night have been given if the death or

pankruptcy had not occurred.

et

34, WINDING UP i
34.1 I# the Company is wound up, the 1iquidator may, with ths

sanction of an  extraordinary ragolution of the x
contributories (as defined in ssection 507 of tha Act),
divide amongst the contributories in gpecie or kind the
whole or any part of the asgcts of the Conmpany and mnay,

with the like sanction, vest the whole or any part of such

assats in trustees upon such trusts for the banetit of the
contributeries as the ligquidator with the 1ike =anctlion
thinks fit. '
34.2 Tha power of sale of a liquidatoé shall include a power to
sell wholly or partially for shares or sock or for the
debentures, debentura stock, or other obligations of
anothar Company, aither then already constituted, or about

te be constituted, for ths purpose of carrying out the

sale.

35, TMDEMNITY
Tnsofar as the provisions of thig Article are not avelded by

sectfon 310 of the Act, every director or other officar of %the
Cempany shall be {ndemnified out of its assets agalnat all

1ianility incurred by hin in or in relation ¢¢ thae sxecutlon of
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the duties of his offlice, including any liability incurred ny
hin in censsguence of such duties in defending any procsedings,

whethar civil or criminal, in respect of alleged negligencs, i i
tefault, breach of duty/or brsach of trust, in which judgment
is given in his :aveur,'or in which he 1ls acquitted or In 4

conraction with any application under saction 727 of the Ack,

N

in which ralief is granted to hinm by the Court.
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- Lioyds Avenue

e 1

et

EFY DIRECTORS LIMITED
Marlow House

o

Do

LONDON EC3N 3AL

Company forumation agent FOR AND ON BEHALF OF
HFW DIRECTORS UMD
HFW NOMINEES LIMITED _
Marlow House . (//
Lioyds Avenue Lu
London EC3
. FOR AND N BEHALY OF
Company formation agent HEW NOMINEES LIMITED
DATED: {‘7'” /

WITNESS to tha above signatures:-

Harlow House
Lloyds Avenue
London EC3IN 3AL

Articled Cilerk




