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THE COMBANIES ACT 1985 " A ¥

THE COMPANIES ACT 1985
COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
VIRGIN VOYAGER LIMITED

PRELIMINARY

1. The regulations in Table A in the Companies (Tables A to F)
Regulations in force at the date of the incorporation of the Company shall
not apply to the Company.

2. In these Articles, each of the words and expressions in the first column
of the following table shall if not consistent with the context, bear the
meaning set opposite it 1 the second column:

The Act means The Companies Act 1985 or any statutory re-enactinent or
modification of the Act for the time being in force; any reference to any
section or provision of the Act being deemed to include a reference to any
statutory re-enactment or modification, thereof for the time being in force;

These Articles means these articles of association as from time to time altered
by special resolution;

The anditors means the auditors for the time being of the Company;

The board means the directors or any of them acting as the board of directors
of the Company;

Clear days means in relation to a period of notice means that period
excluding the day when a notice is given or deemed to be given and the day
for which it is given or takes effect;

The Company means the company registered under the Act with number
2857673;
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"4*" Ordinary Shares means the "A" Ordinary Shares of 10p each in the

capital of the Company having the rights set out herein and in particular in
Article 4;

Director means a director of the Company;
Dividend means dividend or bonus;

The holder seans in relation to any Shares means the member whose name is
entered in the register as the holder of such Shares;

In writing means written, produced by any visible substitute for writing, (or
partly one and partly the other) and, in any case, on paper or other tangible
material;

Month means calendar month;

The secretary means the secretary of the Company and includes a joint,
assistant, deputy or temporary secretary and any other person appointed to
perform the duties of the secretary

Shares means Ordinary and "A" Ordinary Shares;
Shareholder the holder of a Share in the capital of the Company;

Ordinary Shares means the Shares of US$ 0.01 each in the capital of the
Company having the rights set out herein and in particular in Article 4;

The Office means the registered office of the Company;
Paid means paid or credited as paid;

Register means the register of members of the Company;

Seal means the common seal of the Company;

United Kingdom mecans Great Britain and Northern Ireland.
Year means year from 1s¢ January to 31st December inclusive;

Finaticial year has the meaning the meaning given to that expression by s742
of the Act: |

References to a document being exccuted include references to its being
executed under hand or under seal or by any other method. ,

References to writing include references to any visible substitute for writi ag
and to anything partly in one form and partly in another form.
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Words denoting the singular number include the plural number and vice
versa; words denoting the maseuline gender include the feminmine gender; and
words denoting persons include corporations.

Save as aforesaid any words or expressions defined in the Act (but excluding

© any statutory modification thereof not in force at the date of adoption of

~hese Articles) shall, if not inconsistent with the subject or context, bear the
~ same meaning in these Articles.

Subject to the preceding paragraph, references to any provision of any
enactment or of any subordinate legislation (as defined by section 21(1) of the
Interpretation Act 1978) include any modification or re-enactment of that
provision for the time being in force.

Headings are inserted for convenience only and do not affect the construction
of these Articles.

SHARE CAPITAL

3. The Share capital of the Company is US§ 221,228.80 and 2,500,000
divided into 22,122,880 Ordinary Shares of US$0.01 each and 25,000,000
"A" Ordinary Shares of 10p each.

4. The Shares shall confer upon a holder of such Shares the following
rights and privileges and are subject to the following conditions aud
restrictions:-

(a) Capital

On a return of assets, whether on a dissolution, winding-up, reduction
of capital or otherwise, the assets of the Company available for
distribution a.nongst the Sharcholders shall be applied as follows:

(i} to the holders of the Ordinary Shares in proportion to the
amounts paid up or credited as paid up on their respective
holdings of such Ordinary Shares, the sum of US§ 0.01 per
Share and, subject to the payment to the holders of the "A"
Ordinary Shares of the amounts described in Article 4(a)(ii)
below, the remaining assets of the Company available for
distribution; and ‘

(if) to the holders of the "A" Ordinary Shares in proportion to the
amounts paid up or credited as paid up on their respective
holdings of such Shares, the nominal value of such shares, but
only once the holders of the Ordinary Shares have received at
least the sum of {1 million per Shaie.

(b) Voting Rights
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(1) the Ordinary Shares shall each carry 1 vote per Share;

(i) the "A" Ordinary Shares shall carry no voting rights and shall
not entitle the holders thereof to receive notice of, attend or
speak at any general meeting of the Company.

(¢) Income

The holders of the Ordinary Shares shall be entitled (pari passi amongst
themselves in proportion to the amounts paid up or credited as paid up
on the Qrdinary Shares) to be paid out of the profits of the Company
available for dividend such sums as the Directors of the Company
resolve are to be distributed to the holders of the Ordinary Shares.
The "A" Ordinary Shares shall carry no rights to dividends,

SHARES

5. Subject to the provisions of the Act and without prejudice to any
nights attached to any existing Shares, any Share may be issued with such
rights or restrictions as the Company may by ordinary resolution determine.

6. Subject to the provisions of the Act relating to authority, pre-emption

_rights or otherwise and of any resolution of the Company in general meeting

passed pursuant thereto, all unissued Shares shall be ar the disposal of the
board, and the board may allot (with or without conferring a right of

renunciation), grant options over, or otherwise dispose of them to such -

persons, at such tiies and on such terms as it thinks proper.

7. The Company may exercise all powers of paying comumissions
conferred by the Act. Subject to the provisions of the Act, any such
commission may be satisfied by the payment of cash or the allotment of filly
or pixtly paid Shares or partly in one way and partly in the other.

8. Except as required by law, no person shall be recognised by the
Company as holding any Share upon any trust and (except as otherwise

provided by these Articles or by law) the Company shall not be bound by or
. Tecoguise any interest in any Share except an absolute right to the entirety

thereof in the registered holder.

9. Except as authorised by the Act:

(1} the Company shall not acquire its own Shares, whether by purchase
subscription or otherwise except by purchase pursuant to Article 39,

nor shall the Company make a loan for any purpose whatsoever on the
p P

security of its Shares or those of its holding company (if any);

(2)  the Company shall not give, whether directly or indirectly, and ‘

whether by means of a loan, guarantee the provision of security or
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otherwise, any finaucial assistance for the purpose of or in connection
with any purchase or subscription of or for any Shares in the Company
or its holding company (if any);

(3)  the Company shall not make or guarantee, or provide any security in
connection with, a loan to any Director or to any director of its
holding company (i amy) or enter into any other transaction in
coutravention of section 330 of the Act,

10.  Except as authorised by the Act, the Company shall not be a member
of a company which is its holding company.

CERTIFICATES

11, Every member, upon becoming the holder of Shares, shall be entidled
without payment to one certificate for all the Shares of each class held by him
(and, upon transferring a part of his holding of Shares of any class, to a
certificate for the balance of such holding) or several certificares each for one
or more of his Shares upon payment for every certificate after the first of such
reasonable sum as the Board may determine, Every certificate shall be seajed
with the Seal and shall specify the number, class and distinguishing numbers
(if any) of the Shares to which it relates and the amount oy respective
amounts pail upon thereon, The Company shall not be bound to issue more
than oue certificate for Shares held Jointly by several persons and delivery of a
certificate to one joint holder shall be a sufficient delivery to all of them.

12. Ifa Share certificate is defaced, worn out, lost or destroyed, it may be
renewed on such tertus (if any) as to evidence and indemnity and payment of
the expenses reasonably incurred by the Company in investigating evidence as
the directors may determine but otherwise free of charge, and (in the case of
defacement or wearing-out) on delivery up of the old certificate.

SHARE WARRANTS TO BEARER

13.(1) Subject to the provisions of the Act, the Directors may, with respect
to paid up Shares, issue under the seal of the Company Share warrants to
bearer stating that the bearer is entitled to the Shates therein specified and
may provide, by coupons or otherwise, for the ascertainment of the
entitlement to future dividends or any other right arising on the Shares
included in such warrants, Al Shares while represented by warrants shall be
transferable by delivery of the warrants relating thereto.

(@) The Dircctors may determine, and from time to time vary, the
conditions upon which Share warrants may be issued and in particular upon
which a new Share warraue or coupon will be issued in the place of one worn
out, defaced or destroyed and upon which the bearer of a Shate warrang shall
be entitled to attend and vote at general meetings provided that no new Share
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warraut shall be issued unless the Directors are satisfied beyond reasonable
doubt that the original warrant has been destroyed,

(3)  Subject to the provisions of these Articles and of the Act, the bearer of
a Share warrant shall be deemed to be a member of the Company to the full
extent and shall be subject to the conditions relevant thereto for the time
being in force.

CALLS ON SHARES

14.(1) Subject to the terms of allotiment, the Board may from time to time
make calls upon the members in respect of any moneys unpaid on their

Shares (whether in respect of nominal value or premium); provided that at

least fourteen days' notice shall be given of every call specifying the time and

place of payment. A call may be required to be paid by instalments. A call

may, before receipt by the Company of any sum due thereunder, be revoked
in whole or in part and payment of a call may be postponed in whole or in
part. A person upon whom a call is made shall remain Hable for calls made
upon him notwithstanding the subsequent transfer of the Shares in respect
whereof the call was made.

(2) A call shall be deemed to have been made at the time when the
resolution of the Board authorising the call was passed.

(3)  Subject to the terms of allotment, the Board may make arrangemeats
on the issue of Shares for a difference between the holders in the amount and
times of payment of calls on their Shares.

15.(1) Each member shall pay to the Company, at the time and place of

payment specified in the notice of the call, the amount called on his Shares,

The joint holders of a Share shall be jointly and severally liable to pay all calls |

in respect thereof.

(2)  If a call remains unpaid after it has become due and payable, the
person from whom it is due shall pay interest on the amount unpaid from the
day it became due and payable until it is paid at the rate fixed by the terms of
allotment of the Shares or in the notice of call or, if no rate is fixed, at the

appropriate rate (as defined by the Act), but the Board may waive payment of

the interest wholly or in part.

15.  Any sum payable in respect of a Share which becomes payable on -'

allotment or at any fixed date, whether in respect of nominal value or by way
of premium or as an instalment of a call, shall be deemed to be a call and if it
is not paid the provisions of these Articles shall apply as if that amount had
become due and payable by virtue of a call.
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LIEN ON SHARES

16. The Company shall have a fist and paramount lien on every Share
(not being a fully paid Share) for all moneys {whether presently payable or
not) pavable at a fixed time or called in respect of that Share. The Board may
at any fime declare any Share to be wholly or i part exempt from the
provisions of this Article. The Company's lien on a Share shall extend to any
amount payable in respect of it.

17.{1) The Company nay sell, in such manner as the Board thinks fit, any
Shares on which the Company has a lien, if a sum in respece of which the lien
exists is presently payable and it is not paid within fourteen clear days after
notice has been given to the holder of the Share or to the person entitled to it
in consequence of the death or bankruptey of the holder, demanding

payient and stating that if the netice is not complied with the Shares may be
sold.

2) To give effect to any sale the Board may authorise some person to
execute an mstrument of transfer of the Share sold to, or in accordance with
the directions of, the purchaser. The transferee shall be entered in the
Register as the holder of the Shares compiised in any such transfer, and he
shall not be bound to see to the application of the purchase money, nor shall
his title to the Shares be affected by any irregularity or invalidity in the
proceedings in reference to the sale, "

(3)  The net proceeds of sale, after payment of the costs, shall be applied in
payment of so much of the sum for which the lien exists as is presently
payable, and any residue shall (upon sumender to the Company for
cancellation of the certificate for the Shares sold and subject to a like lien for
any moneys not presently payable as existed upon the Share before the sale)
be paid to the person entitled to the Shares at the date of the sale.

FORFEITURE AND SURRENDER. OF SHARES

18.(1) If a member fails to pay the whole or any part of any call or instalment
of a call on the day fixed for payment, the Board may, at any time thereafter
during such time as any part of such call or instalment remains unpaid, serve a
notice on him requiring payment of so much of the call or instainent as 1s
unpaid, together with any accrued interest and any costs, charges and
expenses incurred by the Company by reason of such non-payment.

(2)  The notice shall fix a further day (not being less than seven days from
the date of the notice) on or before which and the place where the payment
required by the notice is to be made, and shall sate that, in the event of
non-payment at or before the time and at the place specified, the Shares on
which the call was made will be liable to be forfeited.

EX040170.20350 Page 7
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19, If the requirements of any such netice are not complied with, any ‘ “
Share in respect of which such nasice was given may before the paymencs )
required by the notice have been made be forfeited by a resolution of the B
Board to that effect. Every forfeiture shall include all dividends declared in

respect of the forfeited Shares and not actually paid before the forfeiture.

20.  Subject to the provisions of the Act, a forfeited Share may be sold,
re-allotted or otherwise disposed of upon such terms and in such manner as Yy
# the Board determines either to the person who was before the forfeiture the -
. holder or to any other person, and at any time before sale, re-allotment or ‘
\ disposition, the forfeiture may be cancelled on such terms as the Board thinks
“fit. Where for the purposes of its disposal a forfeited Share is to be transferred

to any person the Board may uuthorise some person to execute an instrument

of transfer of the forfeited Share to that person. . CoYy -
21. A peron any of whose Shares have been forfeited shall ceas: to be a o
. member in respect of those and shall surrender to the Company for B

cancellation the [certificate] for the Shares forfeited, but shall notwithstanding
the forfeiture remain liable to pay to the Company all moneys which at the
date of forfeiture were then payable by him to the Company in respect of
those Shares, with interest thereon at the rate at which interest was payable at N
the appropriate rate (as defined in the Act) from the date of forfeiture until : .
payment of all moneys in respect of those Shares, but the Board may waive
payment wholly or in part or enforce payment without any allowance for the
value of the Shares, at the time for forfeiture or for any consideration
received on their disposal.

22.  The Board may accept the surrender of any Share which it is in a
position to forfeit upon such terms and conditions as may be agreed and,
subject to any such terms and conditions, a surrendered Share shall be treated
as if it had been forfeited.

23. A statutory declaration in writing by one of the Directors or the
Secretary that a Share was duly forfeited or surrendered on a date stated in the
declaration shall (subject to the execution of an iustrument of transfer if
necessary) constitute a good title to the Share and the person to whom the |
Share is disposed of shall not be bound to see to the application of the -
consideration, if any, nor shall his title to the Share be affected by any ' R
irregularity in or invalidity of the proceedings in reference to the forfeiture,
surrender or disposal of the Share.

TRANSFER OF SHARES

24.  The instrument of transfer of a Share may be in any usual form or in :

any other form which the Board may approve and shall be executed by or on o
behalf of the transteror and, unless the Share is fully paid, by or on behalf of N
the transferee. The transferor shall be deemed to remain the holder of the E ‘\\f
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Share until the name of the transferee is eutered in the Register in respect
thereof.

25.(1) Any person who is a holder of any Shares may transfer or agree to
transfer any of such Shares registered in his name or which he is entitled to
transfer:

(@ in the case of a member who holds such Shares as noininee or trustee
for any person (the Beneficial Owner), to the Beneficial Owner or to
any other person (a Nominee) who shall hold such Shares as nomince
or trustee for the Beneficial Owner;

(b)  in the case of a member who holds such Shares only by way of
security, to the person who transferred such Shares to that member;

(¢)  im the case of a member which is a company, to any other conpany
(an Associated Company) associated with that member by reason ecither
that it is a holding company of that member or that it is another
subsidiary of such a holding company (the expressions subsidiary and

holding company having the meanings given to them respectively in
section 736 of the Act);

(d)  in the case of a personal representative of a deccased member, to the
widow, widower, child or remoter issue of such deceased member or
to another personal representative of the same estate;

()  inthe case of a transfer as pennitted by any provision of any agreement
for the time being in effect between the holders of not less than 95 per
cent of the issued Shares; or

(f)  with the prior written consent of the holder or holders of not less than
95 per cent of the issued Shares;

provided that no transfer of Shares in any such case shall be registered unless
the transferor shall have produced to the Board such evidence as it may
require to establish that the transfer falls within the provisions of this
paragraph.

Any person who has (other than in breach of this Articles) acquired an
interest in any Shares may transfer or agree ¢o transfer that interest to any of
the persons to whom a transfer of a Share would be permitted by virtue of
this paragraph.

(2)  Except where the transfer or other disposal is permitted by
paragraph (1) of this Article, before transferring or otherwise disposing of any
interest in any Shares or agreeing to do so conditionally or otherwise (unless a
condition precedent to the agrcement is approved of the transfer in
accordance with paragraph (1) of this Article), the person proposing to
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transfer such Shares or interest or to enter into an agreement to do so (the
proposing transferor) shall give notice in writing (1 transfer notice) to the
Company that he wishes to transfer or agree to transfer such Shares. In the
case of a proposed transfer of an interest in Shares, the transfer notice shall
nevertheless relame to the Shares in which the relevant interest exists. A
transter notice shall specify:

(@)  the name of the person, if any, to whom he wishes to transfer such
Shares or the relevant interest (the proposed transferee) and, where
different, of the proposed beneficial owner;

(b}  the number and class of the Shares which he proposes to transfer or in
which the relevant interest exists (the offered Shares); and

(c)  the price per Share at which he is prepared to sell the offered Shares
(the offer price);

and shall constitute the Company his agent for the sale of the offered Shares

‘to any member or members of the Company willing to purchase, or to
“procure purchasers for, them (the purchasing members) at the offer price or, .

where applicable, at the fair value to be fixed by the Auditors of the
Company in accordance with paragraph (7) of this Article. A transfer notice

_‘shall not be revocable.

(3)  Wiithin seven days of the date of receipt by the Company of a transfer

notice the Company will offer the offered Shares to all other members in -

proportion (as nearly as may be) to the number of Shares held by them
respectively. Every such offer shall be made in writing specifying:

. (@  the name of the proposing transferor and proposed transferee (and, -

where different, the proposed beneficial owirer);

b the number and class of the offered Shares;

-
-,

g™

{c the offer price; and
(

c)  the number of Shares offered to the member (his proportionate
entitlement);

and shall be accompanied by a forn of acceptance for use by each member in
accepting all or part of his proportionate entitlement and a form of
application for use by each member in applying for Shares in excess of such
entitlement which he is prepared to purchase (excess Shaves).

(4)  Every such offer shall be open for acceptance in whole or in part until
3.00 pm on the twenty-first day after the date of its despatch. Au aceeptance
in respect of Shares comprised in a member's proportionate entitlement or an
application for excess Shares shall only be valid to the extent that payment in

Page 10 BFX940170.203/10




BN

fsll for the Shares accepted or for the excess Shares applied for accompanies N }
the acceptance or application (a the case mey be), LY

(5)’ Following the time referred to in paragraph (4) of this Article, the
Board shall allocate the offered Shares in the following manner:

(@) to each purchasing member there shall be allocated his proportionate
entitlement or such lesser number of Shares for which he may have
validly accepted the offer;

(b)  if the number of any Shares which remain unzliocated is less than the .
number of Shares for which valid excess applications have been made,
4 the unallncated Shares shall be allocated (as nearly as may be) in the
! - proportions which the valid applications for excess Shares bear to one
another; and

R ()  if the pumber of any Shares which remain unallocated equals or is

: greater than the number of Shares for which valid excess applications

have been made, each purchasing member who has applied for excess

X Shares shall be allocated the number of excess Shares for which he
- validly applied.

(6} Within seven days of the expiry of the twenty-one day period under
paragraph (4) of this Article in which acceptances and/or applications from - ,
purchasing members can be made, the Company shall notify the proposing
transferor and all purchasing members of the details of the acceptances and
applications which have becn made and of the allocations made as between o
purchasing members under paragraph (5) of this Article. "

(7)  If any purchasing member states irx his acceptance or application that
he is not prepared to accept the offer price, the Company shall arrange that
the Auditors shall certify in writing the sum or respective sums, as
appropriate, which, in their opinion, is the fair value of a Share and such sum
‘or sumi shall be deemed to be the fir value of such Share or Shares -
' respectively. In certifying such sum or sums no account shall be taken by the
Auditors of the size of the holding to be transferred or of the number of
Shares already held by any purchasing member. In so certifying, the Auditors
shall be considered to be acting as experts and not as arbitrators and
accordingly the Arbitration Acts 1950 and 1979 or any statutory re-cnactment
or modification thereof for the time being in force shall not apply. The cost
of obtaining such Auditors' certificate shall be bome by those purchasing
members who have required a fair value to be fixed, in proportion to the
number of Shares allocated to each such mesmber. If within 14 days either
the proposing transferor or the purchasing member notifies the Company that
he wishes the certificate in paragraph (7) above not to be given by the o
Auditors an alternative firm of chartered accountants will be appointed (in .~
default of agreement) by the President for the time being of the Institute of

#
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Chartered Accountants in England and Wales and in connection with the
transter in respect of whichi a certificate is to be given all relevant reference
herein to the Auditors shall be decmed to refer instead to that finn of
accountants.

(8  Any sale of Shares effected pursuant to this Article to a purchasing

member who has not stated in his acceptance or application that he is not
prepared to accept the offer price shall be at the offer price and any sale of

- Shares effected pursuanc to this Article to a purchasing member who has in

accordance with paragraph (7) of this Article required a fair valae to be fixed
by the Auditors shall be at the fair value so fixed.

(9)  Within seven days of the certificate of che Auditors being received by

the Cunipany, the Company shall send a copy thercof to the proposing .
" transferor and to all purchasing members.

(10) The proposing trausferor shall be bound, upon payment of the offer
price or the fair value (as the case may be), to transfer the offered Shares

~which have been allocated to the purchasing members pursuant to
paragraph (5) of this Article to such purchasing members. If], after becoming
“so bound, the proposing transferor makes default in transferring the offered
Shares, the Company may receive the purchase money and the proposing -

transferor shall be deemed to have appointed any one Director or the

. ‘Secretary of the Company as his agent to execute a transfer of the offered
- Shares to the purchasing members and, upon execution of such transfer, the = =

Company shall hold the purchase money in trust for the proposing transferor
ancl shall, in the case of a transfer notice deemed to have been given in

~“accordance with paragraphs (12) and (13) of this Article, be entitled to deduct
~.therefrom the cost of obtaining the Auditcis' certificate pursuant to
paragraph (7) of this Article, to the extent thac the proposing transferor =

concerned shall not have. previously paid such cost. The receipt of the

‘Company for the purchase money shall be a good discharge to each

purchasing member and, after his name has been entered in che Register, the

- validity of the proceedings shall not be questioned.

(11)  If all the Shares comprised in a transfer notice are not accepted by a

purchasing member of purchasing members, the proposing transferor may,

within six months of the date on which he receives notification of the details
of the acceptances and/or application by purchasing members under
paragraph (6} of this Article or, where any purchasing member has not
accepted the offer price, within six months of the receipt by the proposing

transferor of a copy of the certificate of the Auditors under paragraph (9) of

this Article, transfer all (bur not some) of the Shares registered in his name {or
the relevant interest in those Shares if such an interest was specified in the

transfer notice) which have not been accepted to the proposed transferece ona”. - ~r =77

bomna fide sale ata price per Share not less than whichever s the higher of the

Page 12 FX040170.203/10




offer price or the fair value (after deduction, where appropriate, of any
dividend or other distribution to be retained by the proposing transferor).

(12) If

(1) a Nominee to whom Shares (or an interest in Shares) have been
transterred pursuant to paragraph (1)(a) of this Article ceases to hold
such Shares (or interest) as nominee or trustee for the Beneficial
Owuer or for a person to whom transfer of an interest is permitced by
virtue of paragraph (1) of this Article; or

B)  an Associated Company (or an interest in Shares) to which Shares have
been transferred pursuanc to paragraph (1)(b) of this Article ceases to
be associated (within the meaning of that sub-paragraph) with the
Company which transferred such Shares to it and does not, prior to its
ceasing to be so associated, transfer all the Shares registered in its name
and every interest in Shares in the Company which it has to such
company,

then such Nominee or Associated Company {or, where applicable, the
registered holder of the Shares in which the relevant interest exists) shall, if so
required by the Board by notice in writing, immediately give a transfer notice
under paragraph (2) of this Article in respect of all the Shares registered in its
name (or, in the case of an interest in Shares, all the Shares in which the
interest exists) immediately prior to such event. Any such transter notice shall
be deemed to specify as the offer price such a sum as the Auditors shall
determine in accordance with paragraph (7) of this Article. If a transfer
notice required by virtue of this Article is not serviced within one day after
the giving of notice by the Board requiring such service, it shall be deemed to
have been served on the second day after the giving of such notice.

(13) If any member (or person having an interest in any Share in the
Company) shall at any time attempt to deal with or dispose of any Shares
registered in his name (or the beneficial interest in any such Shares) otherwise
than in accordance with the provisions of this Article the Board may, by
" notice in writing to the registered holder of, the relevant Shares, require that
holder to give immediately a transfer notice in respect of all such Shares. Any
such transfer notice shall be deemed to specify as the offer price such 2 sum as
the Auditors shall determine in accordance with paragraph (7) of this Article.
If a transfer notice required by virtue of this Article is not served within one
day after the giving of notice by the Board requiring such service, it shall be
deemed to have been scrved on the second day after the giving of such
notice.

(14)  The provisions of this Article may be relaxed or varied to any extent
by special resolution,
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(15)  This Article shall not apply to any renunciation of a right to the
allotnient of Shares pursuant to Article (7).

26.{1) Subject to the provisions of paragraph (2) of this Article the Board
may, in its absolute discretion, refuse to register any instrument of ransfer of
(or which includes} Shares whick are not fully paid or on which the
Company has a lien, but shall not be bound to specify the grounds upon
which such registration is refused.

(2)  The Board may also refuse to register any instrument of transfer of
Shares, unless,

(@) it is duly stamped, is lodged at the Office or at such other place as the
Board may appoint and is accompanied by the certificate for the Shares
to which it reiates, and such other evidence as the Board may
reasonably require to show the right of the transferor to make the
transfer, and

(b)  itisin respect of only one class of Shares, and

()  in the case of a transfer to joint holders, they do not exceed four in
number, and

(d)  the Board is satisfied that the provisions of Article 25 have been
complied with in relation to.that transfer, and

(¢)  the Board is satisfied that the transferee, if he is a trustee or nominee,
will hold the Shares concemed as trustee or nomince for the
beneficiary named in the refevant transfer notice or, if no beneficial
owner was specified in the relévant transfer notice, that the transferee

- will not hold the Shares concermed as a trustee or nowminee.

-

27. [f the Board refuses to register a transfer, it shall, within two months
after the date on which the transfer was lodged with the Company, send to

the transferce notice of the refusal.

28.  The registration of transfers of Shares or of any class of Shares may be
suspended and the Register closed at such times and for such periods as the
Board may from tinte to time determine, provided that it shall not be closed
for more than thirty days in any year. ‘

29. No fee shall be charged for the registration of any instrument of
eransfer or other document relating to or affecting the title to any Share.

30.  All instruments of transfer which are registered shall be retained by the
Cowmpany, but any instrument of transfer which the Board refisses to register
shall be returned to the person lodging it when notice of refusal is given.

'
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TRANSMISSION OF SHARES

31.  In the case of the death of a member, the survivor or survivors where
the deceased was a joint holder, and the legal personal representatives of the
deceased, where he was a sole holder, shall be the only persons recognised by
the Company as having any title > his Share, but nothing contained in these
+ Articles shall release the estate of a deceased member from any hability in
“ respect of any Share which has been jointly held by him with other persons.

32.(1) Any persons becoming entitled to a Share in consequence of the death
or bankruptcy of a member may, upon such evidence as to his dtle being
' 5 produced as may be properly required by the Board and subject as hereinafter
‘ provided, elect cither to be registered himself as the holder of the Share or to
have some person nominated by him registered as the transferee thereof.

(2)  If the person so becoming entitled shall elect to be registered himself,
. he shall deliver or send to the Company a notice in wrting signed by him
‘ stating that he so elects. J€he shall elect to have another person registered, he
shall testify his election by executing a transfer of the Share to that person.
All the provisions of these Articles relating to the right to transfer and the
registration of transfers of Shares shall apply to any such notice or transfer as if
the death or baukruptcy of the member had not occurred and the notice or
transfer were a transfer executed by that member.

33. A person becoming entitled to a Share in consequence of the death or
bankruptcy of a member shall subject to the requirements of Article 126 be
entitled to receive, and may give a discharge for, all dividends and other
moneys payable in respect of the Share, but he shail not be entitled to receive
notice of or to attend or vote at meetings of the Company or to any of the
rights or privileges of = member until he shall have become a member in
respect of the Share. The Board may at any time give notice requiring any
such person to elect either to be registered himself or to transfer the Share
and if che notice is not complied with within sixty days the Board may
thercafter withhold payment of all dividends or other moneys payable in
respect of the Share until the requirements of the notice have been complied
with.

ALTERATION OF CAPITAL
34.  The Company may by ordinary resolution:

1) increase the Share couital by new Shares of such amount as the
resolution prescribes;

(2)  consolidate wnd divide all or any of its Shares into Shares of larger
amount than its existing Shares;
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(3)  subiect to the provisons of the Act, sub-divide its Shares, or any of
them, into Shares of smaller amounts and the resolution may
determine that, as between the Shares resulting from the sub-division,

o any of them may have any preference or advantage as compared with

the others, and

(4)  cancel Shares which, at the date of the passing of the resolution, have
not beeu takenr or agreed to be taken by any person, and diminish the
amount of its Share capital by the amount of the Shares so cancelled.

35.  Whenever as a result of a consolidation of Shares any members would
become entitled to fractions of a Share, the Board may, on behalf of those
members, sell the Share representing the fractions for the best price
reasonably obtainable to any person (including, subject to the provision of the
Act, the Company) and distribute the net proceeds of sale in due proportion
among those members, and the Board may authorise some person to execute
an instrument of transfer of the Shares to, or in accordance with the
directions of, the purchaser. The transferee shall not be bound to see to the
application of the purchase money nor shall his title to the Shares be affected
by any irregularity in the proceedings in reference to the sale.

REDUCTION OF CAPITAL

36.  Subject to che provisions of the Act, the Company may by special
resolution reduce its Share capital, any capital redemption reserve and any
Share premium account in any way.

REDEEMABLE SHARES

'37. The Company may by special resolution create and sanction the issue
of Shares which are, or at the option of the Company are to be liable to be,
redeemed, subject to and in accordance with the provisions of the Act. The
special resolution sanctioning any such issue shall also make such alteracions to
these Articles as may be nccessary to specify the tenns on which and the
manner in which any such Shares shall be redeemed.

PURCHASE OF OWN SHARES

38.  Subjcct to the provisions of the Act, the Company may purchase its
own Shares (im_ludiug any redeemable Shares) and, as it is a private company,
make a payment in respect of the redemption purchase of its own Shares
otherwise than out of distributable proﬁts of the Company or the proceeds of
a fresh issue of Shares. :
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INVESTIGATION OF INTERESTS IN SHARES

39.(1} The Company may by notice in writing require any member to give
such information as may be specified in the notice concerning any interest in
Shares held by that member as ift

(1)  the notice were given under sub-section {1) of section 212 of the Act
(and, accordingly, may require any of the information or particulars
refeired to in sub-sections (2) or (3) of the said section 212); and

(b)  the Company were a public company and all references to the relevant
Share capital, to persons interested in Shares and to interests in Shares
in the said section 212 (and in sections 203 to 205 and 208 of the Act
as applied by sub-section (5) of the said section 212) and in this Article
were construed accordingly.

(2)  Any notice requiring information under paragraph (1) of this Article
shall be served in accordance with these Articles and shall require any
information given in response to the notice to be given in writing within
such time as may be specified in such notice, not being less than ten days after
the date of service of the notice, and any member upon whom such a notice
is served shall provide the Company with the information required by the
Company accordingly.

REGISTER. OF INTERESTS

30.(1) The Company shall keep a register of interests in its Shares in which it
shall inscribe against the name of the registered holder of the Shares
concerned any information received by it in pursuance of a requirement
imposed by it under paragraph (1) of Article 40 as if:

(1)  section 213 of the Act (and sub-sections (3) to {10) of section 211 of
that Act as applied by sub-section (3) of the said scction 213) applied
to the Company, and .

(b)  the requirement imposed by the Company pursuant to paragraph (1)
of Article 39 had been imposed pursuant to sub-section (1) of
section 212 of the Act.

(2)  The register of interests to be kept by the Company pursuant to
paragraph (1) of this Article shall, during business hours (subject to such
rcasonable restrictions as the Company may in general meeting impose,
provided that no less than two hours in each day are allowed for inspection),
be open to the inspection of any member, or his duly authorised
representative (but not to any other person), without charge.

(3}  Auny member may require a copy of the said register of interests, or
any parz of it, on payment of twenty pence or such lesser sum as the
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Company nny prescribe for every hundred words or fractional part thereof to
be copied, and the Company shall casse any copy so required by a member
. to be sent to him before the expiration of the period of ten days begiyning -
~ with the day next following that on which the requirement is received by the
Company.

MEETINGS OF MEMBERS: CONVENING OF GENERAL MEETINGS

41, All general meetings other than annual general meetings shall be called
extraordinary general meetings.

42, The Board may call general meetings whenever it thinks fit, and, on
the requisition of members in accordance with the Act, it shall forthwith
convene an extraordinary general meeting for a date not more than eight
weeks after receipt of the requisition, unless the requisitionists shall consent in
writing to a later date being fixed. If at any time there are not within the -
United Kingdom sufficient Directors capable of acting to form a quorum, any
Director or any two members may convene an extraordinary general meeting
i1 the same manner as nearly as possible as that in which meetings may be
convened by the Board. . L

NOTICE OF GENERAL MEETINGS

- 43 An annual general meeting and an extraordinary general meeting
called for the passing of a special resolution shall be called by at least
twenty-one clear days' notice. All other extraordinary general meetings shall
be called by at least fourteen clear days' notice but a general meeting may be
called by shorter notice if it is so agreed:

(1) in che case of an annual general meeting, by all the members entitled -
to attend and vote thereat, and

(2)  in the case of any other meeting, by a majority in number of the
members having a right to attend and vote being a majority together
holding not less than ninety-five per cent in nominal value of the
Shares giving that right.

44, Every notice of meeting shall specify the place, the day and the hour

of meeting and, in the case of special business, the general nature of such

business. Every notice convening an annual general meeting shall specify the

meeting as such and every notice convening a meeting to pass a special or
extraordinary resolution shall also specify the intention to propose the =~ -3
resolution as a special or extraordinary resolution, as the case may be. Every

notice of meeting shall state with reasonable prominence that a member

entitled to attend and vote is entitled to appoint a proxy to attend and on a

poll to vote thereat instead of him and that a proxy need not be a member.
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43, Subject to the provisions of these Articles and to any restrictions
‘imposed on any Shares, the notice of meeting shall be given to all the
members, to ull persons eucitled to a Share in consequence of the death or

bankruptcy of a member and to the Directors and Auditors. The accidental
owmission to give natice of any meeting or to send a form of proxy with a

"notice, where required by these Articles, to any person entitled to receive the
+ ysame, or the non-receipt of a notice of meeting or form of proxy by such a

person, shall not invalidate the proceedings at the meeting,

PROCEEDINGS AT GENERAL MEETINGS

46, All business shall be deemed special that is transacted at an

extraordinary general meeting, and also all business that is transacted at an
annual general meeting with the exception of sanctioning or declaring
-~ .dividends, the consideration of the accounts and balance sheet, the reports of

+“the Directors and Anditors and any other documents requlrcd to be annexed
- to the balance sheet, the appointment of Directors in the place of those

retiring by rotation or otherwise and the appoinument or re-appointment of,
and the fixing of the remuneration of, the Auditors, and the renewal,

* limitation, extension, variation or grant of any authority of or to the Board,

pursuant to the Statutes, to allot securities.

47.  No business shall be cransacted at any general meeting unless a quorum
is present when the meeting proceeds to business. Two members present in
person or by proxy and eatitled to vote shall be a quoram for all purposes. A
corporation being a member shall be deemed to be personally present for the
purpose of this Article if represented by its representative duly authorised in
accordance with Article 64.

' . . » . >
48. A Director shall, notwithstanding that he is not a member, be entitled
to attend and speak at any gencral meeting and at any separate meeting of the
holders of any class of Shares in the Company.

49.  If within half an hour from the time fixed for the meeting a quorum is
pot present or if during a meeting such a quorun ceases to be present, the
meeting, if convened on the requisition of members, shall be dissolved. In
any other case it shall stand adjourned to such day, and to such time and
place, as may be fixed by the chainnan of the meeting and if at such
adjourned meeting a quorum is not present within half an hour from the time
fixed for holding the meeting, the members present in person or by proxy
shall be a quorum.

50.  The Chairman of the Board shall preside as chairman at every general
meeting of the Company. If there is no such chairman, or if at any meeting
the Chairman is not present within half an hour after the time fixed for
holding the meeting or is not willing to act as chainman of the meeting, the
Directors present shall choose one of themselves, or if no Director is present,
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or if all the Directors present decline to take the chair, the members present
and entitled to vote shall choose one of their members to be chainmnan of the
meeting.

51.  The chaimman may, with the consent of a meeting at which a quorum
1s present (and shall if so directed by the meeting), adjourn the meeting from
time to time and from place to place, but no business shall be transacted at an
adjourned ineeting other than business which might properly have been
transacted at the meeting had the adjournment not taken place. When a
meeting is adjourned for fourteen days or more or for an indefinite period, at
least seven clear days' notice shall be given specifying the time and place of
the adjourned meeting and the general nature of the business to be transacted.
Qtherwise it shall not be necessary to give any such notice.

52. A resolution put to the vote of a meeting shall be decided on a show
of hands, unless before, or on the declaration of the result of, the show of
hands a poll is duly demanded. Subject to the provisions of the Statutes, a
poll may be demanded:

(1) by the chairmman of the meeting; or
(2) by ac least cwo members having the right to vote at the meeting, or

(3) by a member or members representing not less than one-tenth of the
total voting rights of all the members having the right to vote at the
meeting; or

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

and a demand by a person as proxy for a member shall be the same as a
demand by the member.

53.  Unless a poll is duly demanded a declaration that 2 resolution has been
carried or carried unanimously, or by a particular majority, or lost, or not
carricd by a particular majority, and an entry to that cffect in the minute
book, shall be conclusive evidence of the fact, without proof of the number
or proportion of the votes recorded in favour of or against the resolution,

54.  The demand for a poll inay, before the poll is taken, be withdrawn but
only with the consent of the chainman and a demand so withdrawn shall not
be taken to have invalidated the result of a show of hands declared before the
demand was made.

55. A poll duly demanded shall be taken as the chaimman directs and he
may appoint scrutineers (wheo need not be members) and fix a time and place
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for declaring the result of the poll. The result of the poll shall be deemed to
be the resolution of the meeting at which the poll was demanded,

50. A poll demanded on the election of a chairman or on a question of
adjournment shall be taken forthwith. A poll demanded on any other
question shall be taken either forthwith or at such time and place as the
chairman directs not being more than thirty days after the poll is demanded.
The demand for a poll shall not prevent the continuance of a meeting for the
transaction of any business other than the question on which the poll was
demanded. [f a poll is demanded before the declaration of the result of a
show of hands and the demand is duly withdrawn, the meeting shall continue
as if the dg'aand had not been made.

57.  No notice need be given of a poll not taken forthwith if the time and
place at which it is to be taken are announced at the meeting ac which it is
demanded. In any other case at least seven clear days' notice shall be given
specifying the time and place at which the poll is to be taken.

58.  In the case of an equality of votes, whether on a show of hands or on a
poll, the chairman shall be entitled to a casting vote in addition to any other
vote he may have.

59. A resolution in writing executed by or on behalf of each member who
would have been entitled to vote upon it if it had been proposed at a general
meeting at which he was present shall be as effectual as if it had been passed at
a general mectiug duly convened and held and may consist of several
inseruments in the like form each e\cecuted by or on behalf of one or more
members,

VOTES OF MEMBERS

6G.  Subject to any rights or restrictions attached to any Shares, on a show
of hands every member who (being an individual) is present in person or
{being a corporation) is present by a duly authorised representative, not being
himself a member entitled to vote, shall have one vote, and on a poll every
member shall have one vote for every Share of which he is the holder.

61.  On a poll votes may be given either personally or by proxy. A
member may appoint more than one proxy to attend on the same occasion.

62.  On a poll a member entitled to more than one vote need not, if he
votes, use all his votes or cast all the votes he uses in the same way.

63.  In the case of joint holders of a Share the votc of the senior who
tenders a vote, whether in person or by proxy, shall be accepted to the
exclusion of the votes of the other joint holders, and for this purpose seniority
shall be determined by the order iu which the names stand in the Register.
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64.  Any corporation which is a member may. by resolution of its direcrors
or other goveming body, authorise such person as it thinks fit to act as its
representative at any general meeting, and the person so authorised shall be
entitled to exercise the same powers on behalf of the corporation which he
represents as that corporation could exercise if it were an individual member,

65. A member in respect of whom an order has been made by any coure
having jurisdiction (whether in the United Kingdom or elsewhere) in matters
concerning mental disorder may vote. whether on a show of hands or on a
poll, by his receiver, curator bonis or other person authorised in that behalf
appointed by the court who may, on a poll, vote by proxy. Evidence to the
satisfaction of the Board of the authority of the person claiming to exercise
the right to vote shall be deposited at the Office, or at such other place as is
specified in accordance with these Articles for the deposit of instruments of
proxy, not less than 48 hours before the time appomtcd for holding the
meeting or adjourned meeting at which the right to vote is to be exercised
and in default the right to vote shall not be exercisable.

66.(1) If at any time the Board is satisfied that either of the following events
has occurred, namely thac:

(a)  any member has failed to pay any call or any other sum payable in
respect of Shares in the Company registered in his name; or

(b)  any member has failed to comply with a notice given to that member
by the Company pursuant to paragraph (1) of Article 40 or, in
purported compliance with such a notice, has made a statement which
1s false in a material particular;

the Board may serve notice in writing on any such member (a defanlt notice)
specifying the nawre of the default which the Board considers to have
occurred, the number of Shares concerned and the steps to be tken to
remedy such defaule to the Board's satisfaction.

(2)  From seven days after the service of a default notice until such time as
the Board may serve further notice on the member concerned stating that the
default has been remedied to the Board's satisfaction, that member shall not
be entitled to attend or vote at any general meeting, either in person or by
proxy, or to be reckoned in a quorum or to exercise any right or privilege as
a member in relation to general meetings in respect of any Shares specified in
the default notice.

(3)  The Board shall cause the Register to have noted against the member
upon whom a default notice has been served details of such notice and the
number of Shares specified therein and shall cause such writing to be deleted
upon service of any further notice under paragraph (2) of this Article,
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67, No member shall be entited to vorte at any general meeting or at any
separace meeting of the holders of any class of Shares in the Company either
i persaty or by proxy uuless all calls or other sums presently payable by hii
in respect of Shares in the Company have been paid,

68.  No objection shall be mised to the qualification of any vote except at
the meeting or adjourned meeting or poll at which the vote objected to is
tendered, and every vote not disallowed at the meeting shall be valid for all
purposes. Any objection made in due time shall be referred to the chairman
of the mewting, whose decision shall be final and conclusive.

69.  Proxy forms shall be sent by the Company to all persons entitled to
notice of and to attend and vote at any meeting, and such proxy forms shall
provide for two-way voting on all resolutions to be proposed at that meeting
other than resolutions relating to the procedure of the meeting. The
instrument of proxy shall be in writing under the hand of the appointor or his
attorney, or, if such appointor be a corporation, under its common seal, or
the hand of a duly authorised officer or attorney, but the execution of such
instrument need not be atrested. "

70.  The instrument appointing a proxy and any authority under which it is
executed or a copy of such authority certified notarially or in some other way
approved by " Board may:

(1) be deposited at the Office or at such other place within the United
Kingdom as is specified in the notice convening the meeting or in any
instrument of proxy sent out by the Company in relation to the
meeting not less than 48 hours before the time for holding the
meeting or adjourned meeting at which the person named in the
instrument proposes to vote; or

(2)  in the case of a poll taken more than 48 hours after it is demanded, be
deposited as aforesaid after the poll has been demanded and not less
than 24 hours before the time appointed for the taking of the poll; or

(3)  where the poll is not taken forthwith but is taken not more than 48
hours after it was demanded, be delivered at the meeting at which the
poll was demanded to the chairman of such meeting or to the
Sccretary or to any Director;

and an instrument of proxy which is not deposited or delivered in a manner
so pernitted shall be invalid.

71, A vote given or poll demanded by proxy or by the duly authorised
representative of 4 corporation shall be valid notwithstanding the previous
determination of the authority of the person voting or demanding a poll
unless notice of the determination was received by the Company at the
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Office or at such other place at which the instrunient of proxy was duly
depesited before the commencement of the meeting or adjourned meeting at
which the vote 1s given or the poll demanded or (in the case of a poll raken
otherwise than on the same day as the meeting or ¢ .fjourned meeting) the
time appointed for taking the poll. No instrument of proxy shall be valid
after the expiration of twelve months from the date stated in it as the date of
its execution.

DIRECTORS: NUMBER AND APPOINTMENT OF DIRECTORS

72, Unless otherwisz determined by ordinary resolution of the Company,
the number of Directors (other than alternate Directors) shall not be less than
two in numnber,

73.(1) The Board shall have power to appoint any person to be a Director,
either to fill a casual vacancy or as an addition to the existing Board, but so
that the total number of Directors shall not exceed any maximum number
fixed by or in accordance with these Articles.

(2)  Any Director so appointed shall retire from office at the next °.

following annual general meeting, and shall then be eligible for
re-appointment. If ot re-appointed at such annual general meeting, he shall |
vacate office at the conclusion thercof. ’

(3)  Subject as aforesaid, a Director who retires at an annual general .
meeting may, if willing to act, be re-appointed. If he is not re-appointed, he -

shall retain office until the meeting appoints someone in his place or, if it

«does not do so, until the end of the meeting.

74.  The continuing Directors may act notwithstanding any vacancies in '
their number, but if the number of Directors is reduced below any minimum
number fixed by or in accordance with these Articles, the continuing
Directors may act for the purpose of filling up vacancies in their number or of
calling a general meeting of the Company, but not for any other purposes.

75, Except as otherwise authorised by the Act, the appointment of any
person proposed as a Director shall be effected by a separate resolution.

76.  No person shall be appointed or re-appointed a Director at any general
meeting unless: ‘

(1) he 1s reconunended by the Board; or

(2)  not less than fourtcen nor more than thirty-five clear days before the
datc appointed for the meeting, notice executed by a member
qualified to vote at the meeting has been given to the Company of the
intention to propose that person for appointment or re-appointment
stating the particulars which would, if he were so appointed or
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re~appointed, be required to be included in the Company's register of
directors together with notice executed by that person of his
willinguess to be appointed or re-appointed,

REMUNERATION OF DIRECTORS

77.  The Directors shall be paid out of the funds of the Company by way
of remuneration for their services such sums as the Company may from time

" to time by ordinary resolution diutermine. Unless the resolution provides

otherwise, the remuneration shall be divided among them in such proportion
and manner as the Directors may determine and, in default of such
determination within a reasonable period, equally. Subject as aforesaid, a
Director holding office for part only of a year shall be entitded > a
proportionate part of a full year's remuneration, The Directors shal! siso be

entitted to be repaid by the Company all such reasonable travelling, hotel and -

other expenses as they may properly incur in attending meetings of the
Board, or of committees of the Board, or general meetings or which they
may otherwise properly incur in connection with the discharge of their
duties.

78.  Any Director who by request of the Board performs special services or
goes or resides abroad for any purposes of the Company may be paid such

extra remuneration by way of salary, percentage of profits or otherwise as the

Board may determine.
POWER OF DIRECTORS

79.  Subject to the provisions of the Act, the Memorandum of Association

of the Company and these Articles and to any directions given by special \,

resolution, the business of the Company shall be managed by the Board who
may exercise all the powers of the Company. No alteration of the

Memorandum of Association of the Company or of these Articles and no -

such direction shall invalidate any prior act of the Board which would have
been valid if chat alteration had not been made or that direction had not been
given. The general powers given by this Article shall not be limited or
restricted by any special authority or power given to the Board by any other
provision of these Artcles.

80.  The Board may make such arrangements as the Board thinks fit for the -

ianagement and transaction of the Company's affairs in the United Kingdom
or elsewhere and may for that purpose appoint legal boards, managers and
agents and delegate to them any of the powers of the Board (cther than the
power to borrow and make calls) with power to sub-delegate.

81.(1) The Board may (by establishment or maintenance of schemss or
otherwise) pay or procure the payment of pensions, ~nnuities, allowances,
gratuities or other benefits to or for the benetit of past or present Directors or
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employees of the Company or any of its subsidiaries or any company
associated with, or any business acquired by, any of them or to or for the
benetit of persons who were related to or dependants of any such Direcrors
or employees.

(2)  For the purposes of section 719 of the Act, the Board is hereby

authorised to make such provision as may be seen appropriate for the benefic

of persons employed or formerly employed by the Company or any of its:
~subsidiaries in connection with the cessation or transfer to it of the whole or

part of the undertaking of the Company or any subsidiziy. Any such
provision shall be sanctioned by a resolution of the Board.

82.  The Board may from time to time by power of attorney under the

Seal or as stherwise permitted by the Act appoint any company, firm or

person, or any fluctuating body of persons, whether nominated directly or -

indirectly by the Board, to be the attorney or attorneys of the Company for

such purposes and with such powers, authorities and discretions (not .

exceeding those vested in or exercisable by the Board under these Articles)

- and for such period and subject to such conditions as it may think fit. Any -

. such power of attorney may contain such provisions for the protection or
. convenience of persons dealing with dny such attorney as the Board may
- think fit and may also authorise any such attomey to sub-delegate all or any of
. the powess, authorities and discretions vested in him.

83.  The Board may from time to time make and vary such regulations as it

_ thinks fit in respect of the keeping of overseas branch registers of members
- pursuant to the Act.

BORROWING

84.  Subject as hereir * 1 .- vided the Board may excrcise all the powers

of the Company to burrow :ioney, and to mortgage or charge its .
undertaking, property and uncalled capital, and to issue debentures and other

securities, whether out ¢ - us collateral security, for any debt or obligation
of the Company or of any third party.

MANAGING AND EXECUTIVE DIRECTORS

85.  Subject to the provisions of the Act, the Board may from time to

(1)  appoint one or more of its body to the office of Managing Director, or

to any other executive office (except that of Auditor) or employment
in the Company for such period and on such terms as it thinks fit, and
may revoke such appointment (but so that such revocation shall be
without prejudice to any rights or claims which the person whose
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appoiutment is revoked may have against the Company by reason of
such revocation);

(23} permit any person appointed to be a Director to contnue in any other
oftice or employment held by hin: before he was so appointed,

A Director (ather than a Managing Director) holding any such other office or
employment is herein referred to as an Executive Directer.

86. A Director appointed to the office of Managing Director shall (subject

‘to the provisions of any contract between himself and the Company) be
subject to the same provisions as to resignation and removal as the other
Dircctors, and if he ceases for any cause to be a Director he shall ipso facto
cease 10 be a Managing Director but without prejudice to any rights or clims
which he may have againse the Company by reason of such cessation.

87.  An Executive Director shall not ipso facto cease to be a Director if he
ceases for any cause to hold the office or employment by virtue of which he
is termed an Executive Director.

88.  The emoluments of any Managing Director or Exccutive Director for
his services as such shall be detenmined by the Board, and may be of any
description, and (without limiting the gencrality of the foregoing) may
include admission to or continuance of membership of any scheme or fund
instituted or established or financed or contributed to by the Company for
the provision of pensions, life assurance or other henefits for employees or
their dependants, or the payment of a pension or other benefits to him or his
dependants on or after retirement or death, apart from membership of any
such scheme or fund. :

89.  The Board may entrust to and confer upon 2 Managing Director or
Executive Director any of the powers exercisable by it upon such terms and
conditions and with such restrictions as it thinks fit, and, in the case of a
Managing Director, cither collaterally with or to the exclusion of its own
powers, and may from time to time revoke, withdraw, or vary all or any of
such powers.

ALTERNATE DIRECTORS

90.  Each Director shall have the power at any time to appoint to the office
of an alternate Director either another Director or any other person approved
for that purpcse by a resolution of the Board, and, at any time, to terminate
such appointment. Any such alternate is referred to in these Articles as an
alternate Director.

91.(1) The appointment of an alternate Director shall automatically
determine in any of the following events:
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() if'his appointor shall terminate the appointment;

(b)  on the happening of any event which, if he were a Director, would

cause him to vacate the otlice of Director;

() if by writing under his hand left at the Office he shall resign such
appoinument;

(d) it his appointor shall cease for any reason to be a Director otherwise
than by retiring and being re-appointed at the same meeting,.

(@ An alternate Director slall (subject to his giving to the Company an
address within the United Kingdom at which notices may be served upon
him) be entitled to receive notices of meetings of the Board and of any
committee of the Board of which his appointor is a member and to attend

and, in place of his appointor, to vote and be counted for the purpose of a

quorum at any meeting at which his appointor is not personally presenc and

generally to perforn all functions as a Director of his appointor in his absence.

(3)  An alternate Director may be repaid by the Company such expenses as

.. might properly have beexn repaid to him if he had been a Director but shall

not in respect of his office of alternate Director be cndtled to receive any

remuheration from the Company. An alternate Director shall be entitled to

be indemnified by the Compauy to the same extent as i he were a Director.

“{4) ' An alternate Ducctox shall, during his appointment, be an officer of
- the Company and shall not be deemcd to be an agent of his appointor,

writing signed by the appointor and shall take effect (subject t¢/ any approval *

appointment or remmml at the Cufice or by the Secretary.

“(6) A Director r)r .my “other person may act as alternate Director to

represent more than one Director and an alternate Director shali be entitled

- at meetings of the Board or anv committee of the Board to one vote for
" every Director whom he represents in addition to his oww vote (if any) as a

Director.

N

PROCEEDINGS OF THE BOARD ‘

92.(1) The Board may mect together for the dispatch of business, adjourn

and otherwise regulate its meetings as it thinks fit. Questions arising at any

meeting shall be determined by a majority of votes. In case of an equality of”

votes the chainnan of the meeting shall have a second or casting vore:

(&) A Director may, and the Secretary at the request of a Director shall,

.

()  EBvery app‘()mtment and removal of an alternate Director shall be in

‘requlrcd by paragraph (1) of this Article) upon receipt of such written ©

o

L,
d

e

call 2 meeting of the Board. WNotice of the date, time and place of each *
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meeting of the Board dhall, so far s practicable, be given to each Director at
least twenty-four hours prior ta such meeting snd may be given personally,
by telephone, telex, post or by such other means as the Board may approvs
from time to tme. [f all the Directors consent i1 writing a meeting of the
Board may be held although no notce, OF less than twenty-four hours'
notics, of that meeting has been given. The accidental omission o give
potice of any meeting of the Board to any Director entitled t© receive the
same, or the non-receipt of a notice of any such meeting by such a Director,
Jhall not invalidate the praceedings at the meeting. [t shall not be necessary
{o give notice of a meeting of the Board to any Director absent from the
United Kingdom unless that Director shall have given to the Company au
address in the United Kingdom at which notice can be served upon him.

03. The quorum necessary for the transaction of the business of the Board
may be fixed by the Board, and unless s0 fixed at any other number shall be
one. For the purpose of determining whether the quorum for the transaction
of the business of the Board exists:

(1) in the cuse of a resolution agreed by Directors  in telephonic
communication, atl such Directors shal be counted in the quoruily,

(2)  in the casc of a meeting of Directors, i addition to the Directors

present at the meeting, any Director i telephonic commuibcation
wich such mceting shall be counted in the guorun.

94. The Board muy appoint and remove a chairman and, if it thinks £it, 3
depury chainman of its meetings and determine the period for which they
respectively are £ hold office. If no such chairman or deputy chairman is
appointed, of either is present within fve minutes after the time fixed for
holding any mecting, the Dir¢ctors present may choose one of their number
to act 7§ chairman of such meeting.

65, A resolution in writing signed by Al the Dircetors for the tme being
enticled to receive notice of a meeung of the Board shall be as valid and
offcctive as a resolution passed at a meeting of the Board duly convened and
held. Any such resolution in writing may cousist of several documen® in like
form each signed by one of more of such Directors but a resolution signed by
an alternate Directar need not also be signed by his appoincor and, if it is
signed by a Director who has appointed au alternate Director, it need not be

signed by the alternate Director in that capacity.

96, The Board way delegate any of its pOWETS to committees consisting of
one Or 1ore LIrectors &3 ie thinks fic with power to sub-delegate to any of
such persons. Any committee s formed shall, in the exercise of the powers
so delegated, conform to any regulations that may be imposed on it by the
RBoard and subject chereto shall be governed by the provisions of these
Articles regulating the proceedings and meetings of the Board, The Board

EX940170.2037\10 Page 29




may ¢o-opt onte any such conumittee persons other than Directors, who may
enjoy voung rights in commitcee. The co-opted members shall be less than
one-half of the total membership of the committee and a resoluton of any
cammittee shall be etfecrive only if a majority of the members present are
Directors. .

97, All acts done by any meeting of the Board, or of a committee or
sub-committee of the Board, or by any person acting as a Director or by an
alternate Director, shall, notwithstanding it be afterwards discovered that
there was some defect in the appointment or continuance in office of any
Directer, alternate Director or person acting as aforesaid, or that they or any
of them were disqualified, or had vacated office or were not entitled to vote,

, be as valid as if every such person had been duly appointed or had duly

continued in office and was qualified and had continued to be a Director or,
as the case may be, an alternate Director and had been entitled to vote.

98.  Without prejudice to Article 94, a meeting of the Board or of a
committee of the Board may consist of a conference between Directors who
are not all in one place, but of whom cach is able (directly or by telephonic
communication) to speak to each of the others, and to be heard by each of
the others simultaneously; and the word meeting in these Articles shall be
construed accordingly.

99, The Board shall cause minutes to be made in books provided for the
purpose:; e

(1)  of all appointments of officers made by the Board;

(2} of the name of the Directors present at cach such meeting of the
Board and any committee of the Board;

(3)  of all resolutions and proceedings at all meetings of the Company and
of the Board and of committees of the Board.

Any such minutes, if purporting to be signed by the chairman of the meeting
to which they relate or of the meeting at wshich they are read, shall be
sutlicient evidence without any furcher proof of the facts therein stated,

DISQUALIFICATION OF DIRECTORS
100. The office of a Director shall be vacated if:

(@)  he ceases to be a director by virtue of any provision of the Act or he
becomes prohibited by law frem being a Director, or

(b)  he becomes bankrupt or makes any arangement or composition with
his creditors generally; or
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(¢} heis, or may be, suffering trom mental disorder and either;

(i) he is admitted to hospital in pursuance of an apnlication for
admission for treatment under the Mental Health Act 1983 or,
in Scotland, an application for admission under the Mental
Health {Scotland) Ace 1960, or

(i) an order is made by a <ourt having jurisdiction (whether in the
United Kingdom or elsewhere) in matters concerning mental
disorder for his detention or for the appointment of a receiver,
curator bonis or other person to exercise powers with respect
to this property or affairs; or

Ad)  he resigns his office by notice to the Company; or

(e) he shall for more than six consecutive months have been absent
without permission of the Board from meetings of the Board held
during that period and the Board resolves that his office be vacated; or

{f) he is requested in writing by all his co-Directors to resign.

101.(1)No Director shall be disqualified by his office from contracting with
the Company either as vendor, purchaser or otherwise, or from being
interested whether directly or indirectly in any contract or arrangement
entered into by or on behalf of the Compauny. No such contract or
arrangement in which any Director shall be so interested shall be avoided, nor
shall any Director so contracting; or being so interested, be liable to account
to the Company for any profic realised by him from such contract or the
fiduciary relationship thereby established. A Director so interested in any
contract or arrangement shall declare the nature of his interest in accordance
with the provisions of the Act.

(2)  Save as otherwise provided by the Articles, a Director shall not vote at
a meeting of the Board or of a committee of the Board on any resolution
concerning a matter in which he has, directly or indirectly, an interest or duty
which is material and which conflicts or may conflict with the interests of the
Cowmpany unless his interest or duty arises only because the case falls within
one or more of the following paragraphs;

(W) the resolution relates to the giving to him of a guarantee, security, or
indemnity in respect of money lent to, or an obligation incurred by
him for the benefit of, the Company or any of its subsidiaries;

!

(b)  the resolution relates to the giving to a third party of a guarantee,
security, or indemnity in respect of an obligation of the Company or
any of its subsidiaries for which the Director has assumed respousibility
in whole or part and whether alone or jointly with others under a
guarantee or indemnity or by giving of security;
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(¢)  his interese arises by virtue of his subscribing or agreeing 1o subscribe
for any Shares, debentures or other securitics of the Company or any
of its subsidiaries, or by virtue of his being, or intending to become, a
participant in the underwriting or sub-underwriting of an offer of any
such Shares, debentures, or other securities by the Company or any of
its subsidiaries for subscription, purchase or exchange;

{(d)  the resolution relates in any way to a retirement-benefits scheme ;.
which has veen approved, or is conditional upon approval, by the

Board of Inland Revenue for taxation purposes.

(3)  For the purposes of this Article, an interest of a person who is, for the
purpose of the Act connected with a Director shall be treated as an interest of
the Director and, in relation to an alternate Director, an interest of his
appointor shall be trearad as an interest of an alternate Dirsetor without
prejudice to any interest which the alternate Director has otherwise.

(#) A Director shall not be counted in the quorum present at a meeting in
relation to a resolution on which he is not entitled to vote.

(5)  Where proposals are under consideration concerning the appointment

(including fixing or varying the terms of appointment) of two or more

Directors to offices or employment with the Company or any Company in

which the Company is interested, such proposals may be divided and -
considered in relation to each Director separately and (provided he is not for
another reason precluded from voting) each of the Directors concemed shall ..

be entitled to vote (and be counted in the quorum) in respect of each
resolution except that concerning his own appointment.

(6)  If any question shall arise ac any meeting as to the matertality of a
Director's interest or as to the entitlement of any Director to vote and such
question is not resolved by his voluntarily agreeing to abstain from voting,
such question shall be referred to the chairman of the meeting and his ruling
in relation to any other Director shall be final and conclusive except in a case
where the nature or extent of the interests of the Director concerned have
not been fairly disclosed.

(7)  The Company may by ordinary resolution suspend or relax the
provisions of this Asticle to any extent or ratify any transaction not duly
authorised by reason of'a contravention of chis Article.

102.(1)A Director may be or become a director or other officer of any
company promoted by the Company or in which the Company nirw be
interested as vendor, member or otherwise, and no such Director shall {unless
otherwise agreed) be accountable for any benefits received as director or
other officer of such company.
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{2} The Board may exercise the voting power conferred by the Shares in |
any company held or owned by the Company in such manner i all respect as

it thinks fit (including the exercise thereof in favour of any resolution

appointing its members ¢r any of them directors of such company, or voting

or providing for the payment of remuneration to the directors of such

company).

R
]

1

3)  Any Director may act by himself or his firm in a professional capacity
for the Company (otherwise than as Auditor) and he or his firm shall be
entitled to remunenation for wrofessional services as if he were not a Director.

RrEMOVAL OF DIRECTORS

'103..  The Company may, pursuant and subject to the provisions of sections
303 and 304 of the Act by ordinary resolution, remove any Director
(including a Managing Director) before the expiration of his period of office.

SECRETARY

- 104, Subject to the provisions of the Act, the Secretary shall be appointed -
by the Board for such term, at such remuneration and upon such conditions .

as it may think fit, and any Secretary so appointed mav be removed by the
Board.

105. A provision of the Act or these Articles requiring or authorising a *
thing to be done by or to a Director and the Secretary shall not be satisfied by

it being done by or to the same person acting both as Director and as, or in R
place of, the Secretary.

THE SEAL

106. The Seal shall only be used by the authority of the Board or of a duly -
authorised committee of the Board. The Board may detenmine who shall :
Tusign any instrument to which the Seal is affixed and, unless otherwise = -
determined, it shall be signed by at least two Directors or by one Director | “
and the Secretary or, some other person appointed by the Board for the
purpose.

A

107.  The Company may exercise the powers conferred by section 39 of the ™
Act with regard to having an official Seal for use abroad, and such powers
shall be vested in the Board.

ACCOUNTING RECORDS AND DIVIDENDS: BOOKS AND REGISTERS

108. The Directors shall cause accounting records to be kept and such other
books and registers as are necessary to comply with the provisions of the Act.
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109.  The accounting records shall be kept at the Office or (subject to the -
provisions of the Act) at such other place in Great Britain as the Board thinks
fit, and shall ax all times ke open to inspection by the officers of the
Company. No member {other than an officer of the Company) shall have
any right of inspecting any account or book or document of the Company,
except as conferred by the Act or authorised by the Board or by an ordinary
resolution of the Company.

110.  The Board shall in accordance with the Act cause to be prepared and
to be hid before the Company in general meeting such profic and loss
accounts, balance sheets, group accounts (if any) and reports as are required by
the Act,

111, A printed copy of every balance sheet (including every document
required by law to be anncxed thereto) which is to be laid before the
Company in general mecting and of the Directors' and Auditors' reports shall,
at least twenty-one days prior to the meeting, be delivered or sent by post to
every member and to every debenture holder of the Company of whose
address the Company is aware, or in the case of joint holders of any Share or
debenture to one of the joint holders.

AUDIT

112.  Auditors of the Company shall be appointed and their duties regulated
in accordance with the Act.

113.  The Auditors' report to the members made pursuant to the statutory
provisions as to audit shall be read before the Company in general meeting
and shall be open to inspection by any member, and in accordance with the
Act every member shall be entitled to be furnished with a copy of the balance
sheet (including every document required by law to be annexed thereto) and
Auditors' report.

DIVIDENDS AND RESERVES

114.  The profits of the Company available for dividend and resolved to be
distributed shall be applied in the payment of dividends to the members in
accordance with their respective rights and priorities. Subject to the next
following Article, the Company may by ordinary resolution declare
dividends.

115, No dividend or interim dividend shall be payable except in accordance
with the provisions of the Act which apply to the Company, or in excess of
the amount reconmmended by the Board.

116.  All dividends shall be declared and paid according to the amounts paid
on the Shares in respect whercof the dividend is paid, but no amount paid on
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a Share in advance of the date upon which a gall is payable shall be treated for
the purposes of this Aricle or the nexe following Article as paid on she Share,

117, All dividends shall e apportioned and paid pro rata according to the

- amounts paid or credited as paid on the: Shares during any portion or portions

of the period in respect of which the dividend is paid, but if any Share is
issued on tenms providing that it shall mnk fer dividend as from a particular
date or be entitled to dividends declared after a particular date, such Share
shall rank for or be entitled to dividend accordingly.

118, Auy general meeting declaring a  dividend may, upon the
recommendation of the Board, direct payment or satisfaction of such
dividend wholly or partly by the distribution of specific assets and in particular
of fully paid Shares or debentures of any other company, and the Board shail
give effect to such direction. Where any difficulty arises in regard to such
distnbution, the Board may settle it as it thinks expedient, and in particular
may issue fractional certificates and fix the value for distribution of such
specific assets or any part thereof and may determine that cash payment shall
be made to any members upon the footing of the value so fixed in order to
adjust the rights of those entitled to participate i the dividend, and may vest
any such specific assets in trustees, upon trust for the members entitled to the
dividend, as may seem expedient to the Board.

119, The Board may from time to time pay to the members such interim
dividends as appear to the Board to be justil ed by the profits of the

Company, and the Board may also pay the fixea dividends payable on any

v

Shares of the Company with preferential rights half-yearly or otherwise rm
fixed dates whenever such profits in the opinion of the Board justify th..
course,

120. The Board shall transfer to Share premium account as required by the
Act sums equal to the amount or value of any premiums at which any Shares
of the Company shall be issued.

121. The Board may deduct from any dividend payable to any member or

in respect of a Share all sums of money (if any) prescntly payable by him to
the Company on account of calls or otherwise in relation to Shares in thc
Company.

122, All dividends and interest shall belong and be paid (subject to any lien
of the Company) to those members whose names shall be on the Register at
the date at which such dividend shall be declared or at the date on which
such interest shall be payable respectively, or ut such other date as the
Company by ordinary resolution or the Board may determine,
notwithstanding any subsequent transfer or transinission of Shares,
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‘123, The Board may pay the dividends or interest payable on Shares in

respect of which any person is by transmission entitled to be registered as a
holder to such person upon production of such certificate and evidence as
would be required if such person desired to be registered as a member in
respect of such Shares.

124. No dividend or other moucys payable in respect of a Share shall bear
interest against the Company. All dividends unclaimed for a period of twelve
years after having been declared shall be forfeited and shall revert to the
Compamy.

125.  Any dividend may be paid by cheque or warraut sent through the post
to the address in the Register of the member or person eatitled thereto, and
in the case of joine holders to any one of such joint holders, or to such person’
and to such other address as the holder or joint holders may in writing direct.
Every such cheque or warrant shall be made payable to the order of the
person to whom it is sent and shall be sent at the member's risk, and payment
of the cheque or warrant shall be a good discharge to the Company.

126.  If several persons are entered in the Register as joint holders of any
Share, any one of them may give effectual receipts for any moneys payable in
respect of the Share.

CAPITALISATION OF PROFPITS

127. The Board may with the authority of an ordinary resolution of the
Company:

(1) and subject as hereinafter provided, resolve to capitalise any undivided
profits of the Company not required for paying any preferential
dividend (whether or not they are available for distribution) or any
sum standing to the credit of the Company's Share premiuvm account
or capital redemption reserve;

(2)  appropriate the sum resolved to be capitalised to the members who
would have been entitled to it if it were disttibuted by way of
dividend and in the same proportions and apply such sum on their
behalf either in or towards paying up the amounts, if any, for the tme
being unpaid on any Shares held by them respectively, or in paying up
in full unissued Shares or debentures «* the Company of a nominal
amount cqual to that sum, and allot the Shares or debentures credited
as fully paid to those members, or as they ‘'may direct, in those
proportions, or partly in ane way and partly in the other, but the Share
premium account, the capital rcdemption reserve, and any profits
which are not available for distribution may, for the purposes of this
regulation, only be applied in paying up unissued Shares to be allotted
to members credived as fully paid;
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(3  make such provision by the isue of fractional certificates or by
payment in cash or otherwise as they determine in the case of Shares
or debentures becoming distriburable under this regulation in fractions;
and

(4)  authorisc any person to enter on behalf of all the members concerned
2 into an agreement with the Company providing for the allotment to
themn respectively, credited as full paid, of any Shares or debentures to

which they are entitled upon such capitalisation, any ugreement made -

under such authority being binding on all such members. -

i L In

NOTICES

128. Any notice or document may be served by the Company on any I
member either personaily or by sending it through the post in a prepaid letter
addressed to such member at his address in the Register. In the case of j joint ™
e holders of a Share all notices shall be given to that onc of the joint holders \\‘*:f
whose name stands first in the Register, and notice so given shall be sufficient ™
notice to all the joint holders.

129, Any member whose address in the Register is not within the Uniter
¢ . Kingdom, who shall from time to time give to the Company an address -
within the United Kingdom at which notices may be served upon him, shall
P be entitled to have notices served upon him at such address, but, save as
aforesaid, no member other than a member whose address in the Register is
within the United Kingdom shall be entitled to receive any notice from the . .. -
. Company. B

_ - 130.  Any notice or other document, if served by post, shall be deemed to :
i - have been scrved on the day following that on which the letter containing -
. ' the same is posted (by whatever class of post). In proving such service it shall
be sufficient to prove that the letter containing the notice or document was
properly addressed, stamped and posted. o

| ‘ 131.  Any notice or document sent by post to, or left at the address in the
Register of, any member in pursuance of these Articles shall, notwithstanding
such member be then deceased or bankrupt, and whether or not the
Company has notice of his death or bankruptcy, be deemed to have been
' duly served in respect of any Share, whether held solely or jointly with other
persons by such member, until some other person be registered i his stead as
holder or joint holder thercof, and such service shall for all purposes be
- deemed a sufficient service of such notice or document on all persons -
interested (whether jointly with or as claiming through or under him, in such
Share.

132.  Every person who by operation of law, transfer or other means
whatsoever shall become entitled to any Shares shall be bound by every -
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natice in respect of such Share which, prior to his name and address being
entered in the Register, shall have been duly given to the person from whom
he derives his title vo such Share.

WINDING Up

133. If the Company shall be wound up, the liquidator may, with the
sanction of an extraordinary resolution and any other sanction required by the
Act, divide amongst the members in specie the whele or any part of the assets
of the Company and may, for that purpose, value any assets and determine
how the division shall be carried out as between the members or different

classes of members. The liquidator may with the like sanction vest the whole -

or any part of such assets inn trustees upon such trusts for the benefit of the
members as he wicth the like sanction detennines, but no member shuil be
compelled to accept any assets upon which there is a liability,

134.  The power of sale of a liquidator shall include a power to sell wholly

or partially Shares or debentures, or other obligations of another company,

cither then already constituted, or about to be constituted, for the purpose of

carrying out the sale,
INDEMNITY

135.  Subject to the provisions of the Act but without prejudice to any
indemnity to which a Director may otherwise be entitled, every Director or

cother officer or Auditor of the Company shall be indemnified out of the °
assets of the Company against any hab:hty incurred by him in dcfcndmg any . -
‘proceedings, whether civil or criminal, in which judgement is given in his
favour or in which he is acquitted or in connection with any application in |

which relief is granted to hun by the court from a liability for negligence,

default, bresch of duty or breach of trust in relation to the affairs of the : -

Company.

DISCOVERY

136. No member or meeting of members shall be entitled to discovery of,

or any information respecting, any detail of the Company's operations or

trading or any matter which may be or is in the nature of a trade secret, or
which may relate to the conduct of the business of the Company, which in

- the opinion of the Board it would not be expedient in the interests of the
members to comnumicate.

PDESTRUCTION OF DOCUMENTS

137.  The Company shall be entitled to destroy all instruments of transfer of .

Shares which have been registerad at any time after the expiration ,»f six years
from the date of registration thercof and all dividend mandates and
notifications of change of address at any time after the expiration of two years
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from the date of recording thereof and all Share certificates which have been

cancelled at any time after the expiration of one year from the date of the
vancellation thereof and ic shall conclusively be presumed in favour of the
Compauy that every entry in the Register purporting to have been made on
the basis of an instrument of transfer or other document so destroyed was

-duly and properly made and every instrument of transfer so destroyed was a

alid and effective insrument duly and properly registered and every Share
certificate so destroyed was a valid and effective certificate duly and properly
cancelled and every other document kereinbefore mentioned so destroyed
was a valid and effective document in accordance with the recorded
particulars thereof in the books or records of the Company. Provided always
that:

(1}  the provisions aforesaid shall apply only to the destruction of 2

document in good faith and without notice of any claim (regardless of

the parties thereto) to which the document might be relevant;

(2) + uothing herein contained shall be construed as imposing upon the

Company any liability in respect of the destruction of any such
- document earlier than as aforesaid or in any other circumstances which
would not attach to the Company in the absence of this Article;

(3  references herein to the destruction of any document include

references to the disposal thereof in any manner.
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