No 4056708

The Companies Act 1985
Private Company Limited By Shares
MEMORANDUM OF ASSOCIATION

of

SWANSEA CITY FOOTBALL CLUB LIMITED *

The name of the company (hereinafter called the Company’) is Swansea City Football

Club Limited.
2 The Company is to be a private company.
3 The registered office of the Company will be situated in England and Wales.
4 The objects for which the Company is established are:
4.1

to carry on the business of a holding company and to acquire by purchase, exchange,
subscription or otherwise and to hold the whole or any part ofthe securities and interests
of and in any companies for the time being engaged, concemed or interested in any
industry, trade or business and to promote the beneficial co-operation of any such
companies as well with one another as with the Company and to exercise in respect of

such investments and holdings all the rights, powers and privileges of ownership
including the right to vote thereon;

42 to employ the funds of the Company in the development and expansion of the business

of the Company and all or any of its subsidiary or associated companies and in any
other company whether now existing or hereafier o be formed and engaged in any like
business of the Cornpany or any of its subsidiary or associated companies or of any

other industry ancillary theretc or which can conveniently be carried on in ¢onnection
therewith;

43 10 co-ordinate the administration, policies, management, supervising, control, research,

development, planning, manufacture, trading and any and all other activities of, and to
act as financial advisers and consultants to, any company or companies of group of
companies now or hereafter formed or incorporated or acquired which may be or may
become related or associaied in any way with the Company or with any company related

or associated therewith and either without remuneration or on such terms as to
remuneration as may be agreed;

The Company was re-registered as a private limted company by Special Resolution passed on 1 August 2001
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1o carry on the business of a Football and Athletic Club in all the branches thereon; to
promote the practice and play of and stimulate proficiency in football, hockey, basketball,
squash rackets, gymnastics, table tennis, tennis, polo, bicycle and motor cycle racing,
running and other athletic sports, games and exercises, amatéur and professional
boxing and wrestling, greyhound racing, and any other sports, games, exercises,
amusements or entertainments to generally encourage and promote the training, fitness
and development of the human frame, to buy, hire, sell or exchange or otherwise
dispose of all articles, implements, fixtures, fumiture, appliances, conveniences,
contrivances, apparatus and things for the time being used in or necessary for the
playing or practice of or carrying on such or any other sports, games, exercises,
pastimes, amusements and entertainments, and any other things used or required
therefor, or for the promotion of the objects of the Company, including the provision of
prizes, awards and distinctions 1o be given in competitions promoted, assisied or
sanctioned by the Company, and to establish, engage and maintain teams of football
and other players whether composed of amateur or professional players or partly of one
and partly of the other, and engage other professicnals and competitors;

to arrange to hold, promote or establish football matches, athietic sports, military
tournaments, agricultural horse and flower shows, camivals, cycle, motor cycle and
other races, and other matches, competitions or tournaments;

{0 join and promote competitions for challenge cups or trophies or other similar
competitions for the purposes of the Company or for the benefit of charities or other like

object, to establish support or maintain supporters and other similar clubs or
associations;

to originate, improve or alter the rufes, regulating any or all of the sports, games and

pastimes above enumerated and to join and subscribe to any Union or Association for
the like objects;

to co-operate or join or combine with any person or persons, cub, company or
association having wholly or partly the same or similar objects as this Company in any

matter and for any purpose which may be thought conducive 1o the objects of the
Company;

to guarantee the payment of dividends on any shares in the capital of any of the
companies in which this Company has or may at any time have an interest, and to
become surety in respect of, endorse, or otherwise guarantee the payment of the

principal of or interest on any shares or evidence of indebtedness issued or created by
any such companies;

to become surety for or guarantee the camying out and performance of any and all
contracts, leases and obligations of every kind, of any company any of whose shares or
evidence of indebtedness are at any time held by or for this Company or in which this
Company is interested or with which it is associated, and to do any acts or things

designed to protect, preserve, improve or enhance the value of any such shares or
evidence of indebtedness;

to organise, incorporate, reorganise, finance, aid and assist, financially or otherwise,
companies and to underwrite or guarantee the subscription of shares, securities or notes

of any kind, and to make and carry into effect arrangements for the issue, underwriting,
resale, exchange or distribution thereof;
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to carry on the business of land and property developers of every and any description
and to acquire by purchase, lease, concession, grant, licence or otherwise such lands,
buildings, leases, underieases, rights, privileges, stocks, shares, and debentures in
companies, policies of insurance and other such property as the Company may deem fit
and shall acquire the same for the purposes of investment and development and with a
view to receiving the income therefrom; and to enter into any contracts and other
arrangements of all kinds with persons having dealings with the Company on such terms
and for such periods of time as the Company may from time to time determine, on a

commission or fee basis or otherwise, and to carry on any other trade or business,
whatever, of a like and simifar nature;

to carry on all kinds of promotion business, and, in paricular, 1o form, constitute, float,
lend money to, assist, manage and conirol any companies and to market, advertise or
promote gooeds, services, material (tangible or intangible) or any other thing whatsoever;

to vary the investments and holdings of the Company as may from time to time be
deemed desirahle;

to act as trustee of any kind including trustee of any deeds constituting or securing any
debentures, debenture stock or other securities or obligations and to undertake and
execute any trust or trust business (including the business of acting as trustee under
wilis and settlements), and to do anything that may be necessary or assist in the
obtaining of any henefit under the estate of an individual, and also to undertake the office
of executor, administrator, secretary, treasurer or registrar or to become manager of any

business, and to keep any register or undertake any registration duties, whether in
relation to securities or otherwise;

to provide technical, cultural, aristic, educational, entertainment or business material,
facilities or services and to carty on any business involving any such provision;

to carry on the business of commission agents, factors, general merchants and dealers
in every description of goods, exporters and importers, concessionaires, wholesale and

retail traders, carriers, warehousemen, designers, advertising contractors or agents, or
trustees, brokers or agents of any company;

to manufacture, develop, process, refine, repair, purchase, sell, export, import, deal in or
let on hire all kinds of goods, services and material {tangible or intangible) of any kind
which may be advantageous to the Company or which any of the customers or other
companies having dealings with the Company may require;

to provide services of any kind including the carrying on of advisory, consuitancy,
brokerage and agency business of any kind;

to acquire and carry on any business carried on by a subsidiary or a holding cornpany of
the Company or another subsidiary of a holding company of the Company;

to enter into any arrangements with any government or authority or person and to obtain
from any govemment or authority or person any legislation, orders, rights, privileges,
franchises and concessions and to carry out, exercise and comply with the same;
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to purchase, take on lease or in exchange, hire, renew, or otherwise acquire and hold for
any estate or interest, and to sell, let or otherwise dispose of in whole or in part, any
lands, buildings, machinery, rights, stock-intrade, business concerns, choses in action,
and any other real and personat property of any kind including all of the assets of the
Company and to perform any services or render any consideration and to construd,
equip, alter and maintain any buildings, works and machinery necessary or convenient

for the Company’s business and in each case for any consideration which may be
thought fit;

to enter into partnership or any other arrangement for sharing profits or joint adventure or
co-operation with any company carrying on, engaged in or about to carry on or engage
in any business or transaction capable of being conducted so as directly or indirectly to
benefit the Company, and to subsidise or otherwise assist any such company;

o invest and deal with the moneys of the Company not immediately required in or upon

such investments (other than shares in the Company) and in such manner as may from
time to time seem expedient;

to lend or advance money or otherwise give credit to provide financial accommodation to
any company with or without security and otherwise on such terms as may seem

expedient and to deposit money with any company and to carry on the business of a
banking, finance or insurance company;

to guarantee, grant indemnities in respect of, support or secure, whether by personal
covenant or by mortgaging or chamging all or any part of the undertaking, propery and
assets (present and future) and uncalled capital of the Company or by both such
methods, the performance of the contracts or obligations and the repayment or payment
of the principal and premium of and interest and dividends on any securities or
obligations of any company whether having objects or engaged or intending to engage
in business similar to those of the Company or not, notwithstanding the fact that the
Company may not receive any consideration or advantage, direct or indirect, from

entering into any such guarantee or other arrangement or transaction contemplated
herein;

to borow and raise money and accept money on deposit and to secure or discharge
any debt or obligation of or binding on the Company or any other company in such
manner as may be thought fit and in particular by mortgages and charges upon the
undertaking and all or any of the property and assets (present and future) and the

uncalled capital of the Company, or by the creation and issue on such terms as may be
thought expedient of securities of any description;

to draw, make, accept, endorse, discount, execute, issue, negotiate and deal in

promissory notes, hills of exchange, shipping documents and other negotiable or
transferable instruments and to buy, sell and deal in foreign currencies;

to apply for and take out, purchase or otherwise acguire, sell, deal, or trade in any way in
service marks and names, designs, patents, patent rights, inventions, secret processes

and any form of intelflectual property and to carry on the business of an inventor,
designer or research organisation;

to issue and allot securities of the Company for cash or in payment or part payment for
any real or personal property purchased or otherwise acquired by the Company or any
services rendered to the Company or as security for any obligation or amount (even if
less than the nominal amount of such securities) or for any other purpose;

to give any remuneration or other compensation or reward for services rendered or to be
rendered in placing or procuring subscriptions of, or otherwise assisting in the issue of,
any securities of the Company or in or about the formation of the Company or the
conduct or course of its business, and to establish or promote, or concur or participate in
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establishing or promoting, any company, fund or trust and to subscribe for, underwrite,
purchase or otherwise acquire securities of any company, fund or trust and 1o camy on
the bhusiness of company, fund, trust or business promaoters or managers and of

underwriters or dealers in securities, and to act as director of and as secretary, manager,
registrar ar transfer agent for any other company;

to grant or procure the grant of donations, gratuities, pensions, annuities, allowances, or
other benefits, including benefits on death, to any directors, officers or employees or
former directors, officers or employees of the Company ar any company which at any
time is or was a subsidiary or a holding company of the Company or another subsidiary
of a holding company of the Company or otherwise associated with the Company or of
any predecessor in business of any of them, and to the relations, connections or
dependants of any such persons, and to other persons whose service or services have
directly or indirectly been of benefit to the Company or whom the board of directors of
the Company considers have any moral claim on the Company or to their relations,
connections or dependants, and to establish or support any funds, trusts, insurances or
schemes (including in particular but without detracting from the generality of the
foregoing any trust or scheme relating to the grant of any option over, or other interest in,
any share in the capital of the Company or of any other company, or in any debenture or
security of any corporation or company, including the Company) or any associations,
institutions, clubs or schools, or to do any other thing likely to benefit any such persons
or otherwise to advance the interests of such persons or the Company or its members,
and to subscribe, guarantee or pay money for any purpose likely, directly or indirectly, to
further the interests of such persons or the Company or its members or for any nationat,
charitable, benevolent, educational, social, public, general or usefui object;

1o promote or assist in promoting any company of companies in any part of the world
and to subscribe shares therein or other securities thereof for the purpose of carrying on
any business which the Company is authorised to carry on, or for any other purpose
which may seem directly or indirectly calculated to benefit the Company,;

to amalgamate with any other company in any manner whatsoever (whether with or
without a liquidation of the Company);

to procure the Company to be registered in any country or place in any part of the world;

o cease carrying on or wind up any business or activity of the Company and to cancel

any registration of and to wind up or procure the dissolution of the Company in any state
or territory;

to compensate for loss of office any directors or other officers of the Company and to
make payments to any persons whose office, employrment or duties may be {ermninated
by virtue of any transaction in which the Company is engaged,;

ic pay out of the funds of the Company the costs, charges and expenses of and
incidental to the formation and registration of the Company, and any company promoted
by the Company, and the issue of the capital of the Company and any such other
company and of and incidental to the negotiations between the promoters preliminary to
the formation of the Company, and also all costs and expenses of and incidental to the
acquisition by the Company of any property or assets and of and incidental to the

accomplishment of all or any formalities which the Company may think necessary or
proper in connection with any of the matters aforesaid:

to insure with any other company against losses, damages, risks and liabilities of all
kinds which may affect the Company;

to act as directors or managers of or to appoint directors or managers of any subsidiary
company or of any other company in which the Company is or may be interested;
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to contribute by donation, subscription, guarantee or otherwise to any public, general,
charitable, political or useful object whatsoever;

to distribute among the members in specie any property of the Company, or any
proceeds of sale or disposal of any property of the Company, but so that no distribution

amounting to a reduction of capital be made except with the sanction (if any) for the time
being required by law;

to do all or any of the above things in any part of the world, and either as principals,
agents, trustees, contractors or otherwise and either alone or in conjunction with others,
and either by or through agents, sub-contractors, trustees, subsidiaries or otherwise;

to carry on any other activity and do anything of any nature which may seem to the
Company capable of being conveniently carried on or done by the Company in

connection with the above, or may seem to the Company calculated directly or indirectly
1o benefit the Company;

to do ali such things as in the opinion of the board of directors are or may be incidental
or conducive to the above gbjects or any of them;

And it is hereby declared that for the purposes of this clause:

(a) the word ‘company’ in this clause shall {(except where refemring to the
Company) be deemed 1o include any person or partnership or other body of
persons, whether incorporated or not incorporaied, and whether formed,
incorporated, resident or domiciled in the United Kingdom or elsewhere;

)] ‘associated companies’ shall mean any two or more companies if one has
controt of the other or others, or any person has control of both or all of them;

© ‘securities’ shall include any fully, partly or nil paid or no par value share, stock,
unit, debenture or loan stock, deposit receipt, bit, note, warrant, coupon, right to
subscribe or convert, ar similar right or obligation;

(d) ‘other’ and ‘otherwise’ shall nat be construed eiusdem generis where a wider
construction is possible; and
G)] the objects specified in each paragraph of this clause shall, except if at all where

ctherwise expressed, be in no way limited or restricted by reference to or
inference from the terms of any other paragraph or the name of the Company or
the nature of any business carried on by the Company or the order in which
such objects are stated, but may be carried out in as fuil and ample a manner
and shall be construed in as wide a sense as if each of the said paragraphs
defined the objects of a separate and independent company.

The liability of the members is limited.

The share capital of the Company is £1,000,000 divided into 100,000,000 ordinary
shares of 1 pence each.




WE the subscribers to this Memorandum of Association wish to be formed into a Company

pursuant to this Memorandum and we respectively agree to take the number of shares in the
capital of the Company set opposite our respective names.

Names, addresses and descriptions of

subscribers

NEIL McCLURE
Rotherfield House
Colliers Lane
Peppard Common
Henley-on-Thames
Oxfordshire

Signed: Neil McClure
in the presence of:

Witness: to the above signature

Address:

Oceupation:

CAROL ANN BOOTH
42 Lutterworth Road
Paliton

Rugby

Warwickshire

Signed: Carol Booth
In the presence of:

Witness: to the above signature

Address:

Occupation:

Total shares heid

Dated  July 2000

Total shares taken

Number of shares
taken by each
subscriber




No 4056708
The Companies Act 1985

Private Company Limited by Shares
ARTICLES OF ASSOCIATION
of
Swansea City Football Club Limited
Incorporated on the 21% Day of August 2000

as amended by Special Resolutions dated 20 September 2000
and 1 August 2001

interpretation

1 in these Articles, if not inconsistent with the subject or context, the following words and
expressions shall have the meanings stated:

‘ACT the Companies Act 1985
‘THESE ARTICLES' these Articles of Association as from time to time altered
‘AUDITORS' the auditors of the Campany

‘BOARD or ‘DIRECTORS' the directors of the Company or a quorum of the directors present at a
board meeting

‘DEBENTURE and DEBENTURE HOLDER' include debenture stock and debenture
stockholder.

LONDON STOCK EXCHANGE' The Intemational Stock Exchange of the United Kingdom and
the Republic of Ireland Limited

‘MIONTH' calendar month

'OFFICE' the registered office of the Company

‘SEAL’ the common seal of the Company and, as appropriate, any official seal kept by the
Company by virtue of section 40 of the Act

‘STATUTES' the Act and every other Act or statutory instrument conceming limited companies
and affecting the Company

‘UNITED KINGDOM Great Britain and Northemn lreland

N WRITING written, printed, typewritten, lithographed or expressed in any cther mode
representing or reproducing words, or partly one and partly ancther.

YEAR' calendar year

HAWS/SWAMSEA 1
[D-ARTICLES




Reference to a statutory provision includes any amendment or re-enactment.

Except for the above definitions, words or expressions defined in the Statutes shall, if not
inconsistent with the subject or context, bear the same meaning in these Articles.

The headings are inserted for convenience and do not affect the construction of these Aricles.

Tabile A excluded

2 The regulations contained in Table A in the Schedule to the Companies (Tables A to F)

Regulations 1985 shall not apply to the Company.
Business

3 Any branch or kind of business which the Company is efther expressly or by implication authorised

to undertake may be underiaken by the Directors at such times as they think fit, and may be
permitted by them to be in abeyance, whether the branch or kind of business commenced or not,
so long as the Directors deem it expedient not to commence ar proceed with it.

Registered office

4 The Office shall be at such place in England or Wales as the Directors appoint.
Capital
5 (a)

The share capital of the Company at the date of adoptiion of this Article is
£10,000,000 divided into 995,000,002 Ordinary Shares of 1p each and
4,999,998 Redeemable Deferred Shares of 1p each (“the Redeemable Shares”).

(b) The Redeemable Shares confer upon the holders thereof the following rights and
privileges and are subject to the following conditions and restrictions:

0] the Redeemable Shares shall confer the right on a return of capital on a

winding-up to repayment of the capital paid up on the Redeemable Shares
but only after the holders of the Ordinary Shares shall have received the
sum of £100 per Ordinary Share;

(i) the Redeemable Shares shall not confer any right to participate in any
dividend declared by the Company or, save as set out in this Article 5A, any
rights to participate in profits or capital;

(iin) the Redeemable Shares shall not entitie the holders thereof to receive notice
of or to vote at any General Meeting of the Company.

(c) The Company shall have the right, subject ta the provisions of the Act, to redeem at
any time and from time to time alt or any of the Redeemable Shares in issue by
giving to the holders of the Redeemable Shares 1o be redeemed not less than 7
days’ prior notice in writing of the date (“the Redemption Date”) when such
redemption is to be effected. In the case of a partial redemption, the Company shall
for the purpose of ascertaining the Redeemable Shares to be redeemed cause a
drawing to be made in the presence of a representative of the Auditors at the office.
Without prejudice to the foregaing, the Company shall, subject to the Act, redeem an
31 July 2008 (“the Fixed Redemption Date") (or so soon thereafter as the Company

2




shall be able to carry out such redemption in compliance with the Act) all
Redeemable Shares in issue on such date. Each of the holders of Redeemable
Shares to be redeemed shall be bound on or before the retevant Redemption Date or
the Fixed Redemption Date, as the case may be, to deliver to the Company at the
office the certificates for such Redeemable Shares as are held by him and are to be
redeemed (or an indemnity in lieu thereof in a form satisfactory to the Company). If
any cetrtificate so delivered to the Company includes any Redeemable Shares not to
be redeemed at that time, the Company shall either endorse on such certificate a
memorandum of the amount and date of the redemption or cancel the same and
issue a fresh certificate for such Redeemable Shares free of charge to the holder.
On redemption, there shall be paid on each Redeemable Share to be redeemed
under this Article 5A(c) a sum equal to the nominal capital paid up or credited as
paid up thereon. Upon redemption of any Redeemable Shares, the Direciors may
pursuant io the authority conferred by the passing of the Resoclution which adopted
this Article consolidate and/or sub-divide and/or convert the authorised deferred
share capital existing as a consequence of such redemption into shares of any other
class of share capital into which the authorised share capital of the Company is or

may at that time be divided of a like nominal amount as the shares of such class
then in issue.

Without prejudice to any special rights previously conferred on the holders of any shares or class
of shares already issued {which special rights shall not be modified or abrogated except with such
consent or sanction as is provided in the Company’s memorandum of association and in the next
following Article), a share (whether forming part of the original capital or not) may be issued with
such preferred, deferred or other special rights or such restrictions, whether in regard to dividend,
return of capital, voting or otherwise, as the Company by ordinary resolution determines.

Modification of rights

7

Whenever the capital of the Company is divided into different classes of shares or groups and
either whilst the Company is a going concern or during or in contemplation of a winding up, the
special rights attached {0 any class or group may be modified or abrogated, subjedt to the
provisions of the Company's Memorandum of Association and unless otherwise provided by the
terms of issue of the shares of that class or group, either with the consent In Witing of the holders
of three-quarters of the issued shares of the class or group, or with the sanction of any
extraordinary resolution passed at a separate general meeting of the holders (but not otherwise).
The consent or resofution shall be binding upon all the holders of shares of the class or group. To
every separate general meeting all the provisions of these Aricles relating to, or to the
proceedings at, general meetings shall, mutatis mutandis, apply, except that (a) the necessary
quorumn shall be two persons at least holding or representing by proxy one-third in nominal amount
of the issued shares of the class or group (but, if at any adjourned meeting of the holders a
quorum as above defined is not present, those members who are present shall be a quorumy); (b)
any holder of shares in the class or group present in person or by proxy may demand a poll; and
(c) the holders of shares of the class or group shall, on a poll, have one vote in respect of every
share of the class or group held by them respectively. The speciat rights conferred upon the
holders of any shares or class or group of shares issued with preferred or other rights shalt not,

unless otherwise expressly provided by the conditions of issue, be deemed to be modified by the
creation or issue of further shares ranking pari passu with them.




Shares

10

Subject to the provisions of the Statutes and any restrictions contained in these Asticles and to any
direction to the contrary given by the Company in general meeting, the Directors may allot, grant
options over, or otherwise dispose of shares or rights to subscribe for, or to convert any security

into, shares to such persons (including a Director) and on such terms as they think fit, but no share
shall be issued at a discount.

The Company, in connection with the issue of any share, may exercise the powers of paying
commissions conferred or pemitted by the Statutes provided that the percentage rate or the
amount of the commission paid or agreed to be paid is disclosed as required by law and does not
exceed the rate of 10 per cent of the issue price of the shares in respect of which it is paid. Where
permitted by the Statutes, the commission may be satisfied wholly or paitly by the allotment of

fully or partly paid shares. The Company may also on an issue of shares pay such brokerage as is
lawful.

Except as required by law, no person shall be recognised by the Company as holding any share
upon any trust. The Company shall not be bound by or be compelled in any way to recognise
{even when having notice} any equitable, contingent, future or partiat interest in any share, or any
interest in any fractional part of a share, or (except as otherwise provided by these Articles or as
by law required or under an order of court) any other rights in respect of any share except an
absolute right to the entirety of it in the registered holder. The Company shall not be bound to

register more than four persons as the joint holders of a share (except in the case of executors or
trustees of a deceased member).

Certificates

11

12

Every person, except a recognised clearing house or a nominee of a recognised clearing house or
of a recognised investment exchange in respect of whom the Company is not by law required to
complete and have ready for delivery a cerificate, whose name is entered as a member in the
register of members shall be entitled without payment to receive within two months after allotment
or lodgement of transfer (or within such other period as the conditions of issue provide) one
certificate for all his shares of each class of shares held by him or, upon payment of such sum not
exceeding £1 for every certificate after the first as the Directors determine, several cerificates,
each for one or more of his shares. Shares of different classes may not be included in the same
certificate. Where a member who is entitled to a certificate has transferred part of the shares
comprised in his holding he shall be entitled to a certificate for the balance of his holding free of
charge. Every certificate for shares shall be issued under the Seal or in such other manner as the
Directors, having regard to the terms of issue, the Statutes and any applicable regulations of the
London Stock Exchange, may authorise. The cerdificate shall specify the shares or securities {o
which it relates and the amount paid up and (subject as provided below) shall bear the autographic
signatures of at least one Director and the Secretary provided that the Directors may by resolution
determine that such signatures, or either of them, shall be dispensed with or shall be affixed by
such other person as may be authorised by the Directors or some method or system of
mechanical signature. In the case of a share heid jointly by several persons, the Company shall

not be bound to issue more than one certificate. Delivery of a cenificate for a share to one of
several joint holders shall be sufficient delivery to all.

If a share certificate is defaced, lost or destroyed it may be replaced without fee but on such terms
(if any) as to evidence and indemnity and to payment of the costs and any exceptional
out-of-pocket expenses of the Company in investigating the evidence and preparing the indemnity

as the Board thinks fit and, in case of defacement, on delivery of the old certificate 1o the
Company.




Lien
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Subject to the provisions of section 150 of the Act the Company shall have a first and paramount
lien on every share (not being a fully paid share) for all moneys, whether presently payable or
not, called or payable at a fixed time in respect of the share whether the period for the payment
has actually arrived or not, and notwithstanding that it is the joint debt or liability of the member or
his estate and any other persan, whether a member of the Comparty or not. The Company's lien
(if any) on & share shall extend to al! dividends or other moneys payable on or in respect of i,
together with any interest or expenses which may have accrued. The Directors may resolve that
any share is wholly or in part exempt from the provisions of this Article.

The Company may self, in such manner as the Directors think fit, any shares on which the
Company has a lien, but no sale shali be made unless some sum in respect of which the fien
exists is presently payable, nor until the expiration of 14 days after a notice in writing, stating and
demanding payment of the sum presently payable, and giving notice of intention to sell in default,

has been given to the holder of the share or the person entitled to it by reason of his death or
bankrupicy.

To give effect {o the sale the Directors may authorise some person to transfer the shares sold to,
or in accordance with the directions of, the purchaser. The purchaser shall be registered as the
holder of the shares and he shall not be bound to see to the application of the purchase money
and his title to the shares shall not be affected by any irregularity or invalidity in the proceedings
in reference fo the sale. The net proceeds of sale, after payment of the costs of sale, shall be
applied in or towards payment or satisfaction of the debt or liability in respect of which the lien
exists, so far as it is presently payable. Any residue shall (subject to a like lien for sums not

presently payable as existed upon the shares before the sale) be paid to the person entitled to
the shares at the time of the sale,

Calls on shares

16
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The Directors may make calls upon the members in respect of any moneys {(whether on account
of the nominal value of the shares or by way of premium) unpaid on their shares and not by the
conditions of affotment made payable at fixed times, provided that (except as ctherwise fixed by
the conditions of application or allotment) no call on any share may exceed one-quarter of the
nominal amount of the share or be payable within 14 days from the last call. Each member shall
{subject to receiving at Ieast 14 days’ notice specifying the time and place of payment) pay 1o the

Company at the time and place specified the amount catied on his shares. A call may be revoked
or postponed as the Directors determine.

A call shall be deemed to have been made at the time when the resolution of the Directors
authorising it was passed. A call may be made payable by instalments.

The joint holders of a share shali be jointly and severally liable to pay alf calls in respect of if,

If a call or instalment payable in respect of a share is not paid before or on the day appairted for
payment, the perscn from whom the sum is due shall pay interest on it from the day appointed for
payment to the time of actual payment at such rate, not exceeding 15 per cent per annum, as the
Directors determine. He shall also pay afl costs, charges and expenses which the Company has
incurred or become liable for in order to procure payment of or in consequence of the
non-payment of the call or instalment. The Directors shall be at liberty to waive payment of the
interest, costs, charges and expenses, whally or in par,

Any sum which by the terms of issue of a share becomes payable upon aliotment or at any fixed
date, whether on accourt of the nominat value of the share or by way of premium, shall for all the
purposes of these Articles be deemed to be a call duly made and payable on the date on which,

by the terms of issue, it becomes payable. In case of non-payment all the relevant provisicns of
5
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these Articles as to payment of interest, costs, charges and expenses, forfeiture or otherwise
shall apply as if the sum had become payable by vitue of a call duly made and notified.

The Directors may, on the issue of shares, differentiate between the holders in the amount of
calls to be paid and the times of payment.

The Directors may receive from any member all or any part of the money unpaid upon the shares
held by him beyond the sums actually calied up as a payment in advance of calls. The payment
in advance of calls shall extinguish, so far as the same shalt exiend, the lability upen the shares
in respect of which it is advanced. Upon the money received, or so much of it as exceeds the
amount of the calls then made upon the shares in respect of which it has been received, the
Company may pay interest at such rate as the member and the Directors agree. The member
shall not be entitled to participate in respect of the advance in a dividend subseguently declared.

The Directors may repay the amount advanced upon giving to the member one month’s notice in
writing.

Transfer of shares

23

24

25

26

27

28

All transfers of shares may be effected by transfer In Writing in any usual or common form, or in
any cther form approved by the Directors.

The instrument of transfer of a share shall be signed by or on behalf of the transferor and (in the
case of a parily paid share) the transferee. The transferor shall be deemed to remain the holder
of the share until the name of the transferee is entered in the register of members in respect of it.
Subject to the provisions of these Asticles, transfers of shares and other documents relating to or

affecting the title to any shares shall be registered without payment of any fee. All instruments of
transfer which are registered shali be retained by the Company.

The Directors may, in their absolute discretion and without assigning any reason, decline to
register any transfer of, or which includes, shares which are not fully paid to a person of whom
they do not approve. They may alsa decline to register any transfer of shares upon which the
Company has a lien. The Directors may also decline 1o register any instrument of transfer, unless:

(a) the instrument of transfer, duly stamped, is deposited at the Office or such other place as
the Directors may appoint accompanied by the certificate of the shares to which it

relates, and such other evidence as the Directors may reasonably reguire to show the
right of the transferor to make the transfer;

[{o)] the instrument of fransfer is in respect of anly cne class of share; and
{#)] in the case of a transfer to joint holders, they do not exceed four in number.

If the Directors refuse to register a transfer they shall, within 2 months after the date on which the
transfer was lodged with the Company, send to the transieree nolice of the refusal and any

instrument of transfer which the Directors decline to reqgister shall {except in the case of fraud) be
returned to the person depositing it.

The register of transfers may be closed at such times and for such pericds {not exceeding 30
days in any year) as the Directors determine.

Subject to section 80 of the Act, nothing in these Articles shall preclude the Directors from
aliowing the aliotment of any share to be renounced by the allottee in favour of some other
persen, For all purposes of these Articles relafing to the registration of transfers of shares, this
renunciation shall be deemed to be a transfer and the Directors shall have the same power of
refusing to give effact to it as if the renunciation were a transfer.

6




29

The Company shall be entitled to destroy (a) all instruments of transfer of shares and alt other
documents on the faith of which entries are mads in the register of members at any time after the
expiration of 6 years from the date of registration, (b) all dividend mandates and notifications of
change of name or address at any time after the expiration of 2 years from the date of recording,
and (c) ali share certificates which have been cancelled at any time after the expiration of 1 year
from the date of cancellation. If the Company destroys a document in good faith and without
natice of any claim (regardless of the parties) to which the document might be relevant, it shall
conclusively be presumed in favour of the Company that every instrument of transfer so
destroyed was a valid and effective instrument duly and properly registered, every share
certificate so destroyed was a valid and effective document duly and properly cancelled and
every other document mentioned above so destroyed was a valid and effective document in
accordance with the recorded particulars in the books or records of the Company. Nothing in this
Article shall be construed as imposing upon the Company any fiability in respect of the
destruction of any document at an earlier date than that provided above or i the condition as to

good faith and absence of notice is not met. References in this Article to the destruction of any
document include references to its disposal in any manner.

Transmission of shares

30

31

32

In the case of the death of a member the survivor or survivors where the deceased was a joint
holder, and the executors or administrators of the deceased where he was a sole or only
surviving holder, shall be the only persons recognised by the Company as having any title to his
shares. Nothing in this Article shall release the estate of a deceased holder (whether sole or joint)
from any liability in respect of any share solely or jointly hetd by him.

Subject to any other provisions of these Articles, any person becoming entitied to a2 share in
consequence of the death or bankrupicy of a member or otherwise by operation of the law may,
upon such evidence as to his tille being produced as may be required by the Directors and

subject as provided below, either be registered himself as holder of the share or elect to have
some person nominated by him registered as transferee.

Subject to any other provisions of these Asticles, if the person becoming entitled as above elects
to be registered himself, he shall give to the Company notice In Writing to that effect. If he elects
to have his nominee registered, he must execute in favour of his nominee a transfer of the share.
All the limitations, restrictions and provisions of these Articles relating to the right to transfer and
the registration of transfers of shares shall be applicable to the notice or transfer as if the event

giving rise to the transmission had not occurred and the notice or transfer were a transfer
executed by the member.

Subject to any other provisions of these Articles, a person becoming entitled to a share in
consequence of the death or bankruptcy of a member may, at the discretion of the Directors,
receive and give a discharge for any dividends or other moneys becoming payable in respect of
the share but shall not otherwise be entitled to receive notices of or to attend or vote at meetings
of the Company of to any of the rights or privileges of a member until he has become a member
in respect of the share. if he fails either to transfer the share or to elect to be registered as a
member in respect of it within 60 days of being required by the Directors to do so, he shall in the

case of shares which are fully paid up be deemed to have elected to be registered as a member
in respect of them and may be registered accordingly.




Forfeiture of shares

34

37

38

39

41

if a member fails to pay the whole or any part of any call or instalment of a call on or before the
day appointed for paymert, the Directors may, whilst any part of the call or instalment remains
unpaid, serve a notice on him requiring payment of so much of the call or instaiment as is unpaid,

together with any accrued interest and any costs, charges and expenses incurred by the
Campany by reason of the non-payment.

The notice shall name a further day (not being less than 7 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
state that, in the event of non-payment at or before the time and at the place appointed, the
shares in respect of which the call was made or instalment is payable will be liable to be forfeited.
The Directors may accept the surrender of any share liable to be forfeited and, in such case,
references in these Articles to forfeiture shall include surrender.

If the reqguirements of the notice are not complied with, any share in respect of which it has been
given may before payment of all calls and interest and expenses due in respect of it has been
made be forfeited by a resolution of the Directors. Forfeiture shall include alf dividends declared
in respect of the forfeited shares and not actually paid before forfeiture.

A forfeited share shall hecome the property of the Company and may be sold, re-allotted or
otherwise disposed of, either to the person who was before forfeiture the holder or entitled 1o it, or
to any other person, upon such terms and in such manner as the Directors think fit. At any time

before a sale or disposition, the forfeiture may be cancelled on such termns as the Directors think
fit, subject always to the provisions of section 146 of the Act.

A shareholder whose shares have been forfeited shall cease 10 be a member in respect of the
forfeited shares, but shalt remain liable to pay to the Company all sums which at the date of
forfeiture were presently payable by him to the Company in respect of the shares, with interest
from the date of forfeiture until payment at such rate not exceeding 15 per cent per annum as the
Directors determine. The Directors shall be at liberty to waive payment of interest wholly or in part

and may enforce payment without any allowance for the value of the shares at the time of
forfeiture.

When a share has been forfeited, notice of the forfeiture shall be served upon the person who

was before forfeiture the holder of the share. No forfeiture shall be invalidated by any failure to
give notice.

A statutory declaration in writing that the declarant is a director or the secretary of the Company
and that a share has been duly forfeited on a date stated in the declaration shall be conclusive
evidence of the facts stated in it as against all persons claiming to be entitied to the share. The
declaration and the receipt of the Company for the consideration (if any) given for the share on
the sale, re-allotment ar disposal, together with the relevant share certificate delivered to a
purchaser or allottee shall (subject to the execution of a transfer if required) constitute a good title
to the share. The person 1o whom the share is sold, re-allotied or disposed of shalt be registered
as the holder of the share and shall not be bound to see to the application of the purchase money
(iff any), nor shall his title to the share be affected by any irregularity or invalidity in the
proceedings in reference to the forfeiture, sale, or disposal of the share. Every Director is

authorised to execute on behalf of the shareholder whose share is forfeited a proper instrument
of transfer of the share.

The provisions of these Articles as to forfeiture shail apply in the case of non-payment of any sum
which, by the terms of issue of a share, becomes payatie at a fixed time, whether on account of

the nominai vaiue of the share or by way of premium, as if it had been payable by virtue of a call
duly made and notified.




Untraced shareholders

42 {a) The Company may sell {in such manner and for such price as the Directors think fit) the

shares of a member or the shares to which a person is entitled by virtue of transmission
on death or bankruptey if:

(i) during the period of 12 years prior to the date of the publication of the
advertisermnents referred to in paragraph (i} below (or, if published on different
dates, the first date), being a period during which at least three dividends have
been payable, all warrants and cheques in respect of the shares in question sent
in the manner authorised by these Articles have remained uncashed; and

. (i) the Company on expiry of the period of 12 years has given notice, by
advertisement in both a national newspaper and a newspaper circulating in the
area in which the last known address of the member or the address at which

service of notices may be effected in the manner authorised by these Articles is
located, of its intention to sell the shares; and

{iii} during the period of 12 years and the period of 3 months following {he
publication of the advertisements, or following the later publication if the two
advertisements are published on different dates, the Company has received no

indication either of the whereahouts or of the existence of the member ar person;
and

(iv) notice has been given to the London Stock Exchange of its intention to make the
sale.

{b) To give effect to a sale the Company may appeint any person to €xecute as fransferar an
instrument of fransfer of the shares. The instrument of fransfer shall be as effective as if it
had been executed by the registered hoider of, or persen entitied by transmission to, the
shares and the title of the transferee shall not be affected by any imegularity or invalidity
in the proceedings. The net proceeds of sale shall belong to the Company which shall be
obliged to account to the former member or other person previously entitled for an
amount equal to the proceeds and shall enter the name of the former member or cother
person in the books of the Company as a creditor for that amount. No trust shall be
created in respect of the debt, no interest shall be payable in respect of it and the
Company shall not be required to account for any money eamed on the net proceeds,
which may be employed in the business of the Company or invested in such investments

{other than shares of the Company or ifs holding company, if any) as the Directors think
fit,

Stock

43 The Company may by ardinary resolution convert any paid-up shares into stock, of re-convert

any stock into paid-up shares of any denomination.

The holders of stock may transfer all or any part in the same manner, and subject to the same
regulations as and subject to which, the shares from which the stock arose might previousty fo
conversion have been transferred, or as near thereto as circumstances admit. The Directors may
fix the minimum amount of stock (not exceeding the nominal amount of the shares from which the
stock arose) which is fransferable, in which case no stock shall be transferable except iIn sums of,

or in multiples of, the minimum amount, No warrants 1o bearer shall be issued in respect of any
stock.

45 The holders of stack shall, according to the amount of the stock hetd by them, have the same

g




rights, privileges and advantages as regards dividends, participation in asssts on a winding-up,
voting at meetings and other matters as if they held the shares from which the stock arose. No
privilege or advantage {except participation in dividends and in assets on a winding-up) shall be
conferred by any stock as would not have been conferred if it existed in shares.

All the provisions of these Aricles (other than those relating to share warmrants) which are

applicable to paid-up shares shall apply to stock, and the words ‘share’ and “sharehoider’ include
‘stock’ and ‘stockholder’.

Share warrants

47

The Directors may issue warrants {'share warrants') in respect of fully paid up shares stating that
the bearer is entitled to the shares specified, and may provide by coupons or otherwise for the
payment of future dividends on the shares included in the warrants. The Directors may determine
and vary the conditions upon which share warrants are issued and upen which a new share
warrant or coupon is issued in the place of one wom out, defaced or destroyed. No new share
warrant or cotipon shall be issued to replace one that has been lost unless the Directors are
satisfted beyond reasonable doubt that the original has been destroyed. The Directors may also
determine and vary the conditions upan which the bearer of a share warrant is entitled to receive
notices of and atiend and vote at general meetings or {o join in requisitioning general mestings,
and upon which a share warrant may be sumrendered and the name of the holder entered in the
register in respect of the shares specified in it. The Directors may require the holder or person
who claims to be the holder of a share warrant to produce his warrant and to satisfy them that he
continues to be the holder. Subject to such conditions and to these Articles, the bearer of a share
warrant shall be a member 1o the full extent. The holder of a share warrant shall hold # subject to

the canditions for the time being in force with regard to share warrants whether made before or
after the issue of such warrant.

Increase of capital

48

49

The Company in general meeting may by ordinary resolution increase its capital by such sum, to
be divided into shares of such amounts, as the resolution prescribes.

Unless the Company by ordinary resolution at the general meeting at which the capital is
increased otherwise directs, any new shares proposed to be issued shall be offered in the first
instance in accordance with section 89 of the Act to all the sharehoiders for the time being, on the
same of on more favourabie terms than those offered or to be offered to persons other than
shareholders, in proportion to the number of shares of the same class held by them.

The new shares shalt be subject to the provisions of these Articles with reference fo payment of
calls, lien, transfer, transmission, forfeiture and otherwise.

Purchase of own shares

51

(a) Subject to, and in accordance with, the provisions of the Statutes and subject to

paragraphs (p) and (c), the Company may purchase its own shares (including any
redeemable shares).

b) The Company may not purchase its own shares if at the time of purchase there are
outstanding any convertible securities of the Company, uniess either there are provisions
in the relevant trust deed or terms of issue permitting the purchase or the purchase has

been sanctioned by an extraordinary resolution passed at a separate class meeting of
the holders of the convertible securities.

10




(&} Purchases by the Company of its own redeemable shares shall, where the shares are
listed on the London Stock Exchange, be limited to a maximum price which, in the case
of purchases through the market of redeemable shares other than those which are
normally bought and fraded in by a limited number of investors who are particularly
knowledgeable in investment matters, must not exceed 5 per cent above the average
market value for the 10 business days before the purchase is made. If the purchases are
by tender, tenders shall be made available to all holders of the shares alike.

Alteration of capital
52 The Company may by ordinary resolution:

{ consolidate and divide all or any of its share capital into shares of larger amount
than its existing shares;

{it) cancel any shares which, at the date of the passing of the resolution, have not
been taken, or agreed 1o be taken, by any person, and diminish the amount of its

capital by the nominal amount of the shares cancelled, subject to the provisions
of sections 146-148 of the Act; and

iii) sub-divide all or any of its shares into shares of smaller amount than is fixed by
the Memarandum of Association and the resolution may determine that, as
between the holders of the shares resulting from the sub-division, one or more of
the shares may have any such preferred or other special rights over, or may
have such deferved rights, or be subject to any such restrictions as compared
with the others as the Company has power to attach to unissued or new shares.

53 Upon a consolidation of fully paid shares into shares of larger amount the Directors may settle

any difficulty which arises and in particular may, as between the holders of shares consoclidated,
determine which shares are consolidated into each consolidated share. In the case of any shares
registered in the name or names of one or more members being consolidated with shares
registered in the name or names of another member or members, the Directors may make such
arrangements for the sale of the consolidated share or for the issue, acceptance or sale of
fractional certificates and may sell the consolidated share or the fractions represented by
fractional certificates, either upon the market or otherwise, to such person or persons at such
times and at such prices as they think fif. The Direciors shall distribute the net proceeds of sale
ameng the members rateably in accordance with their interests in the consclidated share or the
fractions represented by the fractional ceriificates. For the purpose of giving effect to a sale the
Directors may appoint some person (o transfer the shares or fractions sold to the purchasers.

The Company may by special resolution reduce its share capital and any capital redemption

reserve fund or any share premium account in any manner subject to any conditions and
consents required by law.

Redeemable shares

55 The Gompany may by special resolution create and sanction the issue of shares which are, or at

the option of the Company or the holder are to be liable, t0 be redeemed, subject to and in
accordance with the provisions of the Statutes. The special resolution sanctioning the issue shall

also make such alterations to these Articles as are necessary to specify the terms on which and
the manner in which the shares are o be redeemed.

General meetings

"
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A general mesting shall be held in each year at such time {within a period of not more than 15
months after the holding of the last preceding general meeting) and place as may be determined
by the Directors. The generat meetings refemred to in this Article shall be called annual general

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

The Directors may convene an extraordinary general meeting whenever they think fit. On the
requisition of members in accordance with the Statutes, the Directors shall convene an
extraordinary general meeting. Whenever the Directors convene an extraordinary general
meeting on the requisition of members, they shall convene it for a date not more than 6 weeks
after the date when the requisition is depasited at the Office {unless the requisitionists consent In
Writing to a later date being fixed). If there are not within the United Kingdom sufficient Directors
capable of acting to form a quorum, any Director or any two members of the Company may
convene an extraordinary general meeting in the same manner as nearly as possible as that in
which meetings may be convened by the Directors.

Notice of general meetings

58

59

n the case of the annual general meeting of of a meeting convened to pass a special resolution
at least 21 clear days’ notice and in other cases at least 14 days’ notice must be given (exclusive
in each case of the day on which the notice is served or deemed to be served and of the day for
which the nofice is given). The notice shall specify the place, the day and the hour of meeting
(and in the case of an annual general meeting shall specify the meeting as such) and state with
reasonable prominence that a member entitled to attend and vote is entitied to appoint a proxy,
who need not also be a member, to altend and vote instead of him. In the case of special
business, the notice must specify the general nature of the business (and, in the case of a
meeting convened for passing a special or extraordinary resolution, the intention to propose the
resolution as a special or extracrdinary resoluiion as the case may be). The notice shali be given
to the Auditors and the Diractors and o such members as are, under these Articles, enfitled to
receive notices from the Company. With the consent In Writing of all, or such less number as is
required by the Statutes, of the members entitled to attend and vote, a meeting may be convened
by a shorter notice and in such manner as those members think fit. The Company shalt comply

with the provisions of the Statutes as to giving notice of resolutions and circulating statements on
the requisition of members.

The accidental omission to give notice of any meeting, or to send a form of proxy with a notice
where required by these Articles, or the non-receipt of a notice or form of proxy, shafl not
invalidate the proceedings at any general meeting.

Proceedings at general meetings

60

61

All business shall be deemed special that is fransacted at an extracrdinary general meeting, and
also all business that is transacted at an annual general meeting, with the exception of declaring
dividends, the reading and consideration and adoption of the accounts and balance sheet and
the ordinary reports of the Directors and Auditors and cther documents required to be annexed to
the balance sheet, the re-election of Directors retiring, the election of Directors in the place of
those retiring, the voting of remuneration or extra remuneration to the Directors, the appointment
of and the fixing of the remuneration of the Auditors and the grant, renewal, limitation, extension
or variation of any authority of or to the Board, under section 80 of the Act, to allot securities.

No business shall be transacted at any general meeting unless a quorum is present when the
meeting proceeds to business. Except as atherwise provided in these Articles, two members
present in person or by proxy and entitled to vote shall be a quorum for all purposes. A
corporation which is 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 78.
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If within half an hour from the time appointed for the meeting a quorum is not present, the
meeting, if convened on the requisition of members, shall be dissolved. In any other case it shall

stand adjoumed 1o the same day in the next week, at the same time and place, or {0 such other
day and at such other time and place as the Directors determine.

The chairman (if any) of the Board or, in his absence, a deputy chairman (if any) shall preside as
chairman af every general meeting. if there is no chairman or deputy chairman, or f at any
meeting neither the chairman nor a deputy chairman is present within 5 minutes after the time
appeinted for holding it, or if neither of them is willing to act as chairman, the Directors present
shall choose one of their number o act, or if one Director only is present he shall preside as
chaiman if willing to act. ¥ no Director is present, or if each of the Directors present declines to

take the chair, the persons present and entitled to vote on a poll may elect one of their number to
be chairman.

The chaiman may, with the consent of any meeting, adioum the meeting from time fo time and
from place to place, but no business shall be transacted at an adjourned meeting except business
which might lawfully have been transacted at the meeting from which the adjournment took place.
When a meeting is adjourned for 30 days or more, notice of the adjourned meeting shall be given
as in the case of an original maeting. It shall not otherwise be necessary to give notice of an
adiournment or of the business to be transacted at an adjourned meeting.

Al a generai meeting a resolution put to the vote 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 demanded by the
chairman or by at least three members present in person or by proxy and entitled to vote or by a
member or members entitled 1o vote and holding or representing by proxy at least one-tenth part
of the total voting rights of ali the members having the right to vote at the meeting or by a member
or members holding shares conferring a right to vote at the meeting on which an aggregate sum
has been paid up equal to not less than one-tenth of the total sum paid up on alt the shares
conferring that right. Unless a poll is demanded as above, a declaration by the chairman that a
resohution has been carried, or carried unanimously, or by a particular majority, or lost, and an
entry to that effect 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.

If any votes are counted which ought not 1o have been counted, or might have been rejected, the
error shall not vitiate the resolution unless it is pointed out at the same meeting, or at an

adjourmment, and it is, in the opinion of the chairman of the meeting, of sufficient magnitude to
vitiate the resoclution.

if a poll is duly demanded, it shall be taken at such time (either at the meeting at which the poll is
demanded or within 30 days of the meeting) and place and in such manner as the chairman
directs (including the use of ballot or voting papers or tickets). The result of a poll shall be
deemed 0 be the regolution of the meeting at which the poll was demanded. A poll demanded on
the election of a chaiman or on a question of adjoumment shall be taken immediately. No notice
need be given of a poll not taken immediately. The chairman may appoint scrutineers and may
adjourn the meeting to some place and time fixed by him for declaring the resuit of the poll. The
demand for a poll may be withdrawn before the close of the meeting or the taking of the poll,
whichever is the earlier, but, if a demand is withdrawn, the chairman of the meeting or other
members entitied to require a poll may himself or themselves demand a poll,

In the case of an equality of votes, whether on a show of hands or on a poll, the chairman of the
meeting at which the show of hands takes piace or at which the poli is demanded shall ke entitled
to a second or casting vote in addition to any votes to which he may he entitled as a member,

The demand for a poll shall not prevent the continuanca of a mesting far the transaction of any
business other than the question on which the poll has been demanded.

13
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meeting to which it relates.

A vote given in accordance with the terms of an instrument of proxy shall be valid,
notwithstanding the previous death or incapacity of the principal or revacation of the proxy, or of
the authority under which the proxy was executed, or the transfer of the share in respect of which
the proxy is given, provided that no intimation In Writing of the death, incapacity, revocation or

transfer has been received at the Office at least 48 hours before the commencement of the
meeting or adjourned meeting at which the proxy is used.

(@)

(b)

(c}

(d)

(e}

if a member, or & person appearing to be interested in shares held by a member, has
been duly served with a natice under section 212 of the Act and is in default for the
prescribed pericd in supplying to the Company the required information, the Directors
may at any time, by notice {a ‘direction notice') to the member, direct that in respect of
the shares in refation 1o which the default occurred {the ‘default shares’) the member is
not entitled to vote, either personally or by proxy, at a general meeting or a meeting of
the holders of any class of shares of the Company or 10 exercise any other right

conferred by membership in relation to general meetings of the holders of any class of
shares of the Company.

Where the default shares represent at least 0.25 per cent of the issued shares of a class,
the direction notice may additionally direct;

0] that any dividend or other money which would otherwise be payable in respect
of each of the default shares shall {in whole or part) be retained by the Company

without any liability to pay interest when the dividend ar money is paid to the
member;

(i) that no transfer of the default shares which is not an approved transfer shalt be
registered unless:

{A) the member is not himself in default as regards supplying the
information required; and

{B) the transfer is of part only of the member's holding and, when presented
for registration, is accomparied by a certificate by the member in a farm
satisfactory to the Directors to the effect that, after due and careful

enquiry, the member is satisfied that none of the shares the subject of
the transfer is a default share.

The Company shall send a copy of the notice to each other person appearing to be
interested in the shares the subject of a direction notice but the failure or omission by the
Company to do so shall not invalidate the notice.

A direction notice shall have effect in accordance with its terms for so long as the default
in respect of which it was issued continues and {untess the direction notice otherwise
determine) for a further period of one week but shall cease to have effect in relation to

any default shares which are fransferred by the member by means of an approved
transfer.

For the purpose of this Article:

{i) a person shall be treated as appearing to be interested in shares if the member
helding the shares has given to the Comparty a notification under section 212
which either (a) names that person as being interested; or (b) fails to establish
the identities of those interested in the shares and (after 1aking into account the
notification and any cther relevant section 212 notification) the Company knows

or has reasonable cause to believe that the person in question is or may be
15




interested in the shares;

(i) the prescribed period is 14 days from the date of service of the notice under
section 212; and

(i) a transfer of shares is an approved transfer if:

(A) it is a transfer of shares 1o an offeror by way or in pursuance of
acceptance of a take-over offer for a company (as defined in section 14
of the Companies Securities (Insider Dealing) Act 1885}, or

{B) the Directors are satisfied that the fransfer is made pursuant to a sale of
the whole of the beneficial ownership of the shares to a parly

unconnected with the member and with other persons appearing to be
interested in the shares; or

{C) the transfer results from a sale made through a recognised investment
exchange as defined in the Financial Services Act 1986 or any other

stock exchange outside the United Kingdom on which the Company’s
shares are normally traded.

N Nothing contained in this article shatl limit the power of the Directors under section 216 of
the Act.

Directors

83

84

85

86

87

89

Unless and until otherwise determined by the Company in general meeting, the Directors
{disregarding alternate directors) must not be less than one.

The Directors shall be paid out of the funds of the Company by way of remuneration for their
services such sums as the Company by ordinary resolution determine. The remuneration shalt be
divided among them in such proportions and manner as the Directors determine and, in default of
a determination within a reasonabie pericd, equally, except that any Director helding office for
less than a year or other period for which remuneration is paid shall rank in the division in
proportion to the fraction of the year or other period during which he has held office. The
remuneration shall be deemed fo accrue from day to day. The Directors may alsoc be paid all
tfravelling, hotel and cther expenses properly incurred by them in attending and reiuming from

meetings of the Directors or committees of the Directors or general meetings of the Company or
in connection with the business of the Company.

Subject to the provisions of these Articles and without prejudice to the powers of the Directors
under these Aricles to appoint any person to be a Director, the Company may by ordinary
resolution elect any person to be a Director, either to fill a casual vacancy or as an addition to the

existing Board, but the total number of Directors must not at any fime exceed any maximum
number fixed by ar in accordance with these Articles.

Any Director who at the request of the Board performs special services or goes or resides abroad
for any purposes of the Company may {unless otherwise expressly resolved by the Company in

general meeting) receive such extra remuneration by way of salary, percentage of profits or
otherwise as the Board determinas.

No shareholding gualification for Directors is required.
Each Director may attend and speak at any general meeting of the Company.

The offica of a Director shall be vacated in any of the following events, namely:
16
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(3

(b)

{c}

()

(i) if {not being an executive Director whose contract precludes resignation) he
resigns his office by notice In Writing left at the Office;

(it} if he becomes bankrupt or has a receiving order made against him or
compounds with his creditars;

i) if he becomes of unsound mind or a patient for any purpose of any statute
relating to mental health and the Directors resoclve that his office should be
vacated;

{iv) if he is absent from meetings of the Directors for & months without leave, and his

altermate Director (if any) does not during that period attend in his stead, and the
Directors resolve that his office should be vacated;

(v) if he is removed or becomes prohibited from being a Director under any
provision of the Statutes;

{vi) if he is requested In Writing by all the other Directors to resign his office.

A Director may hold any other office or place of profit with the Company (except that of
Auditor) in conjunction with his office of Director for such period and upon such temms as
the Board determines, and may be paid such extra remuneration for it (whether by way of
salary, commission, participation in profits or ctherwise} as the Board determines. The

extra remuneration shall be in addition to any remuneration provided for by or pursuant
to any other Article.

A 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 remuneration for
professional services as if he were not a Director.

A Director may be or become a director or other officer of, or otherwise interested in, a
company promoted by the Company or in which the Company is interested, and shall not
be liable to account to the Company or the members for any remuneration, profit or other
benefit received by him as a director or officer of or from his interest in that company.
The Board may cause the voting power conferred by the shares in another company held
or cwned by the Company to be exercised in such manner as it thinks fit, including the
exercise in favour of a resolution appointing any of the Directors to be directors or

officers of that company, or voting or providing for the payment of remuneration to the
directors or officers of that company.

A Director shall not vote or be counted in the quorum on a resolution of the Board
conceming his own appeintment as the holder of an office or place of profit with the

Company or another company in which the Company is interested (including the
arrangemert or variation of its terms or its termination).

Where arrangements are under consideration concerning the appointment {including the
arangement or variation of the temms or the termination of the appointment) of two or
more Directors to offices or places of profit with the Company or ancther company in
which the Company is interested, a separate resolution may te put in relation to each
Director. In such casa, each of the Directers concemed shall be entitled to vote (and be
counted in the quorum) in respect of each resolution except that conceming his own
appointment {(or the arangement or variation of its terms or #s fermination) and except

(in the case of an office or place of profit with another company) where the other
company is a company in which ihe Director owns 1 per cent or more.

Subject to the Statutes and to the next paragraph of this Article, no Director or propased
17




(h)

or intending Director shall be disqualified by his office from contracting with the
Company, either with regard to his tenure of any office or place of profit or as vendor or
purchaser or in any other manner. No contract or arrangement in which a Director is
interested shall be liable to be avoided. The Director shall not be liable to account to the
Company or the members for any remuneration, profit or other benefits realised by the

contract or arrangement by reason of his holding that office or of the resulting fiduciary
relationship.

A Director who to his knowledge is interested, whether directly or indirectly, in a confract
or arrangement or propesed contract or arrangement with the Company must declare the
nature of his interest at the meeting of the Board at which the question of entering into
the contract or arrangement is first taken into consideration, if he knows his interest then
exists, or, in any other case, at the first meeting of the Board after he knows that he is or
has become interested. A general notice to the Board given by a Director to the effect
that he is a member of a specified company or firm and is 10 be regarded as interested in
any contract or arrangement which may after the date of the notice be made with the
company or firm shali be a sufficient declaration of interest under this Article in relation to
any confract or arrangemerii made with the company or firm. A notice shall not be
effective unless either it is given at a meeting of the Board or the Director giving it takes

reasonable steps to secure that it is brought up and read at the nexd Board meeting after
it is given.

Except as otherwise provided by these Agticles, a Director must not vote on (or be
counted in the quorum in respect of) any resolution of the Board conceming a contract or
arrangement or other praoposat in which he is to his knowledge, directly or indirectly,
materially interested. If he does, his vote shall not be counted. This prohibition does not
apply to any of the following matters, namely:

(i) a contract or arrangement for giving to the Director securily or a guarantes

or
indemnity in respect of

(A) money lent by him or obligations undertaken by him or by any other

person at the request of or for the benefit of the Company or any of its
subsidiaries; or

B) a debt or obligation of the Company or any of its subsidiaries for which
he himself has assumed responsibility in whole or part under a
guarantee or indemnity or by the giving of security;

18
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(k)

W

(i) where the Company or any of ifs subsidiary undertakings is offering securities in
which offer the Director is, of may be, entitled to participate as a holder of

securities ar in the underwriting or subunderwriting of which the director is to
participate;

{iii) relating to another company in which he does not hold an interest in shares (as
that term is used in Part VI of the Act) representing 1 per cent or more of any
class of the equity share capital or of the voting rights in that company;

{iv) relating io a pension, superannuation or similar scheme or retirement, death or
disability bencfits scheme or employees’ share scheme which has been
approved by the Inland Revenue or is conditional upon that approval or does not

award him any privilege or benefit not awarded to the employees to whom the
scheme relates; or

v conceming insurance which the Company proposes to maintain or purchase for
the benefit of Directors or the benefit of persons including Directors.

A campany shall be deemed to be a company in which a Director owns 1 per cent or
more if and so long as he is {either directly or indirectly) the holder of or beneficially
interested in 1 per cent or more of any class of its equity share capital or of the voting
rights available to its members. For the purpose of this paragraph there shall be
disregarded any shares held by a Director as bare or custodian trustee and in which he
has no beneficial irterest, any shares comprised in a trust in which the Director’s interest
is in reversion or remainder if and sc long as some ofher person is entitied to receive the

trust income, and any shares comprised in an authorised unit trust scheme in which the
Diractor is interested only as a unit holder.

Where a company in which a Director owns 1 per cent or more is materiaily interested in
a transaction, he shall also be deemed materially interested in the transaction.

If any question arises at any meeting of the Board as to the materiality of the interest of a
Director or as to the entitlernent of a Director (in each case, other than the chairman of
the meeting) to vote or be counted in the gquorum and the question is not resolved by his
voluntarily agreeing to abstain from voting or not to be counted in the quorurg, it shall be
referred to the chairman of the meeting. His ruling shall be final and conclusive except in
a case where the nature or extent of the interest of the Director concemed as known o
the Director has not been faidy disclosed to the Board. If the question relates to the
chairman of the meeting, it shall be decided by a resolution of the Board (for which
purpose the chairman shall be counted in the quorum but may not vote). The resolution
shall be final and conclusive except in a case where the nature or extent of the interest of
the chaimman as known to him has not been fairly disclosed to the Board.

The Company may by ordinary resolution suspend or relax the provisions of this Article

to any extent or ratify any transaction not duly authorised by reason of a contravention of
this Article.

Powers of directors

at

The business of the Company shall be managed by the Directors, who [may pay all expenses
incurred in forming and registering the Company, and] may exercise all such powers of the
Company as are not by the Statutes or by these Articles required to be exercised by the
Company in general meeting, but subject to any regulations of these Articies, to the provisions of
the Statutes, and to such regulations, which are not inconsistent with those reguiations or
provisions, as may be prescribed by extraordinary resolution of the Company in general mesting.
No regulation made by the Company in generat meeting shall invalidate any prior act of the

19




Directors which would have been valid if the regulation had not been made. The general powers

given by this Articte are not imited or restricted by any speciat authority or power given to the
Directors by any other Article.

a2 The Directors may arrange that any branch of the business camried on by the Company or any
other business in which the Company is interested shali be carried on by or through one or more
subsidiaries. They may on behalf of the Company make such arrangements as they think
advisable for taking the profits or bearing the losses of any branch or business or for financing,
assisting or subsidising any subsidiary or guaranteeing its confracts, obligations or liabilities.
They may appoint, remove and reappoint any person (whether a member of their own body or
not} to act as a director, managing director or manager of a subsidiary or any ather company in
which the Company is interested, and may determine his remuneration (whether by way of salary,
commission on profits or otherwise). A Director may retain any remuneration payable to him in
respect of the appointment.

a3 The Directors may by power of attorney appoint any person to be the attomey of the Company for
such purposes and with such powers, authorities and discretions (not exceeding those vested in
or exercisable by the Directors under these Articies) and for such pericd and subject to such
conditions as they think fit. The power of attomey may contain such provisions for the protection
and convenience of persons dealing with the attomey as the Directors think fit and may authorise
ihe attormey to sub-delegate all or any of the powers, authorities and discretions vested in bim.

94 (a) The Directors may procure the establishment and maintenance of or participation in or
contribution to any non-contributory or contributory pension or superannuation fund,
scheme or arrangement or life assurance scheme or arrangement for the benefit of, and
pay, provide for or procure the grant of donations, gratuities, pensions, allowsnces,
bonuses, benefits or emoluments to, any person {including directors and cther officers
whether of the Company or of any other company referred to in this paragraph) who is or
has peen in the employment of the Company, or of any company which is a subsidiary of
the Company or a predecessor in business of the Company or a subsidiary, or of any
allied or associated companies of the Company or any such companies asnd the
spouses, widows, widowers, families, dependants or connections of any such persons.
No pension, annuity or othér allowance or henefit (except as provided for by or in
accordance with any other Article) shall be granted to a Director or former Director who
has not been an executive Director or held any other office or place of profit under the
Company or any of its subsidiaries or to a person who has no claim on the Company
except as a relation, connection or dependant of a Director or former Director, withiout the
approvat of an ordinary resolution of the Company.

(b) The Directors may establish, maintain and give effect to any scheme approved by an
ordinary resolution for the allotment of or the grant of options to subscribe for shares of
the Company o persons (including Directors) in the employment of the Company or any
subsidiary of the Company and may exercise all the powers conferred on them by the
scheme (including any power to alter or add to its provisions). These Articles shall be
deemed to be modified so far as may be necessary o give effect to the scheme in
respect of any shares in issue or under option.

{c) The Directors may procure any of the matlers referred to in this Article are done by the
Company either alone or in conjunction with any other company.

85 All cheques, promissory notes, drafts, bills of exchange and other negofiable or transferable
instruments, and all receipts for moneys paid to the Company, shall be signed, drawn, accepted,
endorsed or otherwise executed in such manner as the Directors determine.

Bomowing
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(b)

(©

The Directors may exercise all the powers of the Company to borrow money, and to
mortgage or charge all or any part of its undertaking, property and assets {both present
and future), including its uncalled capital and, subject to the Statutes, to issue
Debentures and other securities, whether outright or as collateral security, for any debt,
liability or obligation of the Company ar of any third party.

The Board must restrict the borrowings of the Company and exercise all voting and other
rights or powers of control exercisable by the Company in relation to its subsidiaries (if
any) o as to secure (but as regards subsidiaries only in so far as, by the exercise of the
rights or powers of control, the Board can secure) that the aggregate principal amount
outstanding of all borrowings by the Group (exclusive of borrowings owing by one
member of the Group to another member) does not, without the previous sanction of an

ordinary resolution, exceed an amount equal to three times the Adjusted Capital and
Reserves.

For this purpose:

(i) ‘the Adjusted Capifal and Reserves means at any time the aggregate of:

{A) the amount paid up or credited as paid up on the issued share capital of
the Company; and

{B) the ameount standing to the credit of the reserves (including any share
premium account, capital redemption reserve and c¢redit balance on
profit and loss account) alt as shown by the then latest audited balance
sheet but after deducting any debit balance on profit and joss account
{except to the extent that the deduction has already been made) and
making adjustments to reflect any variation in the amount of the paid wp
share capital, share premium account or capital redemption reserve
since the date of the audited balance sheet;

{i) ‘borrowings include the foliowing except in so far as otherwise taken into
account;

{A) the nominal amount of any issued share capital and the principal
amount of any Debentures or borrowed moneys of any person, the
beneficial interest in which is not owned by a member of the Group and
the payment or repayment of which is the subject of a guarantee or
indemnity by a member of the Group, but excluding acceptances of
trade bills for the purchase of goods in the ordinary course of business;

(B) the outstanding amount raised by acceptances by a bank or accepting
house under an acceptance credit opened on behalf of and in favour of

a member of the Group, excluding acceptances of trade bills for the
purchase of goeds in the ordinary course of business;

(C) the principal amount of any Debenture of a member of the Group owned
otherwise than by another member of the Group;

(D) the principal amount of any preference share capital of a subsidiary
owned ctherwise than by a member of the Group, and

(E) any premium payabie on repayment on any borrowing or deemed
borrowing; but does not include:

(F) borrowings for the purposes of repaying the whele or any part of

21




{d)

i)

{v)

)

borrowings by @ member of the Group within 6 months of being

borrowed, pending their application for that purpose within that period;
and ‘

(G) borrowings for the purpose of financing a cantract in respect of which
any part of the price receivable by a member of the Group is
guaranteed or insured by the Export Credits Guarantee Department of
the Department of Trade and Industry or by any other Govermnmental

depariment fulfilling a similar function, to an amount not exceeding the
part of the price which is guaranteed of insured;

when the aggregate principal amount of borrowings to be taken into account for
the purposes of this Article on any particular date is being ascertained:

(A) moneys denominated or repayable in a currency other than sterling
shall be converted for the purpose of calculating the sterling equivalent
at the rate of exchange prevailing on that date in London ar, if the
amount of borrowings would as a result be less, at the rate of exchange
prevailing in London 6 months before that date. For this purpese the

rate of exchangs shall be taken as the middle market rate as at the
close of business; and

(B) where under the terms of borrowing the amount of money that would be
required to discharge the principal amount in full if it fell to be repaid (at
the option of the Company or by reason of default) on that date is less
than the amount that would otherwise be taken into account in respect
of that borrowing for the purpose of this Article, the amount of the
barrowing shall be taken to be the lesser amount;

‘audited balance sheet means the then latest audited balance sheet of the
Company prepared for the purposes of the Statutes unless there has then been
prepared for those purposes and audited a consolidated balance sheet of the
Company and its subsidiaries {(with such exceptions as may be permitted in the
case of a consolidated balance sheet prepared for the purposes of the Statutes);
and in the iatter event ‘audited balance sheet’ means the audited consolidated
balance sheet, the references to reserves and profit and loss account being
references to the consolidated reserves and consolidated profit and loss
accounts respectively, any amounts atiributable to outside interests in
subsidiaries being excluded. The Company may change the accounting
convention on which the audited balance sheet is based, provided it complies
with the requirements of the Statutes. If the Company prepares its main audited
balance sheet on the basis of one convention but a2 supplementary audited
balance sheet or statemerit on the basis of another, the main audited balance

sheet shall be taken as the audited balance sheet for the purposes of this
Articie;

‘the Group' means the Company and its subsidiaries {if any).

A certificate or report by the Auditors as to the amount of the Adjusted Capital and
Reserves or the amount of any borrowings or to the effect that the limit imposed by this

Articte has not been or will not be exceeded at any paricular time or fimes shall be
conclusive for the purposes of this Article.

Notwithstanding the foregoing, no lender or other person dealing with the Company shalt
e concemed to see or enquire whether the limit imposed by this Article is observed. No
borrowing incurred or security given in excess of the limit shall be invalid or ineffectual,
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except in the case of express notice to the lender or the recipient of the security given
that the limit had been or would be exceeded.

Executive directors

97

98

The Directors may appoint one or more of their number to an executive office including the office
of chairman, vice-chairman, managing Director, joint managing Director, assistant managing
Director or manager or any other salaried office for such period and on such temms as they think
fit. Without prejudice to any claim a Director may have for damages for breach of any contract of
service between him and the Company, his appointment shall automatically determine if he
ceases from any cause {o be a Director, or (subject to the terms of any contract between him and

the Company) if the Directors resalve that his term of office as an executive Director should be
determined.

A Director holding office pursuant to the last preceding Article shall receive such remuneration
(whether by way of salary, commission or participation in profits, or partly in one way and partly in
ancther) as the Direclors determine. The remuneration shall, uniess otherwise agreed, be
additional to such remuneration (if any) as is payable 1o him as a Director. The Director shalt be a
director for the purposes of and subject to the provisions of section 318 of the Act.

The Directors may entrust to and confer upon a Director holding executive office any of the
powers exercisable by them as Directors upon such terms and conditions and with such
restrictions as they think fit, and either coliaterally with of 1o the exclusion of their own powers,
and may revoke, withdraw ar vary any of the powers.

Rotation of directors

100

101

102

103

104

At every annual general meeting any Directors whe are bound to retire under Article 105 and
one-third of the other Directors or, if their number is not a muttiple of three, then the number

nearest to but not exceeding one-third shall retire from office. A Director retiring at a meeting shall
retain office unti! the close of the meeting.

The Directors to retire on each occasion shall be those who have been longest in office since
their last election but, as between persons who became or were re-efected Directors on the same
day, those to retire shall {unless they otherwise agree among themselves) be determined by lot.
The Directors 1o retire on each occasion {both as to number and idertity) shalt be determined by
the composition of the Board at the date of the notice convening the annual general meeting. No
Director shall be required to retire or be relieved from retiring by reason of any change in the
number or identity of the Directors after the date of the notice but before the close of the meeting.

A retiring Director shall be sligible for re-election.

Subject to the provisions of these Articles, the Company at the meeting at which a Director retires
may elect a person to fill the vacated coffice. In default, the retiring Director shall, if willing to
continue 10 act, be deemed o have been reelecied, uniess at the meeting it is expressly

resolved not to fill the vacated office or unless a resolution for the re-election of the Director has
been put to the meeting and lost.

No person other than a Director retinng at the meeting shall, unless recommended by the
Directors, be eiigible for election ta the office of Director at any general meeting, unless not less
than 7 nor more than 21 days before the date appointed for the meeting there has been left at the
Office a notice In Wiriting, signed by a member (not being the person to be proposed) duly
qualified to attend and vote at the meeting, of his intention to propose the person for election, and
a notice In Writing signed by that person of his willingness to be elected.
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The Company in general meeting may increase or reduce the number of Directors and may
determine in what rotation the increased or reduced number is to go out of office.

The Directors may appoint any person to be a Director, either 1o fill a casual vacancy or as an
addition to the existing Board, but so that the total number of Directors does not exceed the
maximum number fixed by of in accordance with these Articles, The Director shall hold office only
uniil the nextt following annual general meeling and shall then be eligible for re-election. A

Director who retires under this Article shall not be taken into account in determining the Directors
who are to retire by rotation at the meeting.

The Company may, by ordinary resolution of which special notice has been given in accordance
with seclion 378 of the Act, remove any Director (including a managing Direclor or other
executive Director, but without prejudice to any claim for damages under any contract) before the
expiration of his period of office and may by an ordinary resolution appoint ancther person in his
place. The person who is appointed shall be subject to retirement at the same time as if he had

become a Director on the day on which the Director in whose place he is appointed was last
elected a Director,

Proceedings of directors
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The Directors may meet together for the despatch of business, adjoun and otherwise regulate
their meetings as they think fit. Questions arising at any meeting shall be determined by a
majority of votes and in case of an equality of votes the chairman shall have a second or casting

vote, A Director may at any time, and the Secretary on the requisition of a Director shall, summon
a Board meeting.

Naotice of a Board meeting may be given to a Director personally or by word of mouth or sent in
Writing to him at his last known address or any other address given by him to the Company for
this purpose. A Director absent or intending to be absent from the United Kingdom may request
the Board that notices of Board meetings during his absence are sent to him in Writing at his last
known address or any other address givert by him to the Company for this purpose. In the
absence of a request it shall not be necessary to give notice of a Board meeting to a Director who

is absent from the United Kingdom. A Director may waive notice of a meeting either prospectively
or retrospectively.

The quorum necessary for the transaction of the business of the Directors may be fixed by the
Directors and, unless fixed at any other number, shall be two.

The continuing Directors or a sole continuing Director may act notwithstanding any vacancies in
the Board. If and so long as the number of Directors is reduced below the minimum number fixed
by or in accordance with these Articles, the continuing Directors or Director may act for the
purpese of filling vacancies in the Board ar of summaoning general meetings of the Company, but
nat for any other purpose. if there are no Directors or no Director able or willing to act, any two
members may summon a general meeting of members for the purpose of appeinting Directars.

if the Directors have not appointed a chalrman of vice-chaimman pursuant to Article 86, or if at any
meeting reither the chairman nor the vice-chairman is present within & minutes after the time

appointed for holding #t, the Directors present may choose one of their number to be chaimman of
the mesting.

The Board may establish local boards or agencies for managing any of the affalrs of the
Company, either in the United Kingdom or eisewhere, and may appoint any persons 1o be
members of the local boards, or to be managers or agents, and may fix their remuneration. The
Board may delegate to any local board, manager or agent any of the powers, authorities and

discretions vested in or exercisable by the Board (other than the power to borrow and make
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calls), with power to sub-delegate, and may authorise the members of any locat board or any of
them to fill any vacancies and to act notwithstanding vacancies. An appointment or delegation
may be made upon such terms and subject to such conditions as the Board thinks fit. The Board
may remove any person appointed as above and may revoke or vary any delegation, but a

person dealing in good faith and without notice of the revocation or variation shall not be affected
by it.

A meeting of the Directors at which a quorum is present shall be competent 1o exercise all powers
and discretions exercisable by the Directors.

The Directors may delegate any of their powers to commitiees consisting of such number of
members of their body as they think fit and may revoke a delegation and discharge a committee

in whole or in part. A committee shall in the exercise of the powers delegated to it conform to any
regutations that are imposed by the Directors.

The meetings and proceedings of a committee consisting of two or more members shall be
govemned by the provisions of these Articles regulating the meetings and proceedings of the

Directors, so far as they are applicable and are not superseded by any regulations made by the
Directors under the last preceding Article.

A member of the Board, or of a committee of the Board, may participate in a meeting of the Board
or the commities by means of a conference telephone or any communication equipment which
allows all persons participating in the meeting to hear each other. A participant shall be deemed
to be present in person at the mesting and shall be entitled to vote or be counted in a quorum
accordingly. The meeting shall be deemed to iake place where the largest group of those

participating is assembied or, if there is no such group, where the chainman of the meeting then
is.

A rasolution In Writing, signed by all or a majority of the Directors entitled to notice of a meeting
of the Directors or by all of the members of a committee, shall be as valid as if it had been passed
at a Board meeting or a meeting of the committee duly called and constituted. The resclution may
consist of several documents in the like form each signed by one or more of the Directors or
members of the committee. For the purpose of this Article, the signature of an alterate Director

ertitied to notice of a mesting of Directors shall suffice in fieu of the signature of the Director
appointing him.

The Directars shall cause minutes to be made in books provided for the purpose:
(a) of all appointments of officers made by the Directors;

(b) of the names of all the Directors present at each Board meeting and meeting of a
committee of Directors;

{c) of all resolutions and proceedings at meetings of the Company and of any class of
mermbers of the Company and of the Directors and of any committee of Directors.

The minutes, if purporting to be signed by the chairman of the meeting at which the appointments
were made, or the Directors were present, or the resolutions were passed or proceedings held
(as the case may be), or by the chairman of the next succeeding meeting of the Company, or
class of members of the Company, or Directors or committee (as the case may be), shall be
sufficient evidence without any further proof of the facts stated in it.

All actions done by any Board meesting, or meeting ¢f a committee of Directors, or by a person

acting as a Director, shall as regards all persons dealing in good faith with the Company,

notwithstanding that there was some defect in the appeintment of any Director, or of the person

acting as a Directar, or that they or any of them were disqualified, or had vacated office or were

not entitled to vote, be as valid as f each of them had been duly appointed, and was qualified and
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had continued to be a Director and had been entitied to vote.

The Directors may appoint any person to an office or employment having a title including the
word ‘director’ or attach such a fitle to any existing employment with the Company and may
terminate the appointment or the use of the title. The inclusion of the word ‘director” in the title of
any affice ar employment (other than the office of managing or joint managing or deputy or
assistant managing director) does not imply that the employee is a Director and the employee

shall not as a result be empowered in any respect to act as a Director or be deemed t0 be a
Director for any of the purposes of these Articles.

Secretary

122

The Secretary shall be appointed by the Directors at such remuneration and upon such terms as
they think fit. The Secretary may be removed by the Directors. The Directors may appoint an
assistant Secretary or assistant Secretaries and temporary substitutes for the Secretary. An
assistant Secretary or temporary substitute shall for the purpose of these Articles be deemed to
be and may fulfil the duty of the Secretary subject to any limitation prescribed by the Directors.

123 A provision of the Statutes or these Articles requiring or authorising a thingto be done by orto a
Director and the Secretary shall not be satisfied by its being done by or to the same person acting
both as Director and as, or in the place of, the Secretary.

The seal

124  The Seal shall be used only by the authority of the Directors or of a committee of Directors
autharised by the Directors. The Directors may determine who shall sign any instrument to which
the Seal is affixed. Unless otherwise determined and except as provided in Article 11, it shall be
signed by a Director and by the Secretary or by a second Direclor or some other person
approved by the Board.

125 The Company may exercise the powers conferred by section 39 of the Act with regard to having
an official seal for use abroad, and the powers shali be vested in the Board.

1268

A document signed by a Director and by the Secretary or another Director and expressed, in
whatever form of words, 1o be executed by the Company shall have the same effect as if it were
under seal. A document executed in this way which makes it clear on its face that it is intended to
be a deed, in whatever form of words, has effect, upon delivery, as a deed.

Authentication of documents

127

Any Director or the Secretary or any person appointed by the Directers for the purpose shall have
power {0 authenticate any documents affecting the constitution of the Company (including the
Memorandum and Articles of Association) and any resclutions passed by the Campany or the
Board, and any books, records, documents and accounts relating to the business of the
Company, and to certify copies or extracts as true copies or extracts. Where any books, records,
decuments or accounts are eftsewhere than at the Company's head office, the local manager or

other officer of the Company having the custody of them shall be deemed to be a person
appointed by the Directors under this Article.

Altemate directors

128

(a) A Director may appoint any person who is approved by the Board to be an aiternate
Directcr, and may remove from office an alternate Director agpointed by him.
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(b} An alfernate Director shall be entitled (subject to his giving to the Company an address
within the United Kingdom at which notices may be served upon him) to receiva notices
of all meetings of the Board and of any committee of the Board of which his appointor is
a member and 1o attend and vote as a Director at any of the meetings at which the
Director appointing him is not personally present, and generally to perform all the
functions of his appointor as a Director in the absence of the appointor. When acting also
as a Director or as an alternate Director for more than one Director, an afternate Director
shall have one vote for every Director he represents, in addition to his own if he is

himself 2 Director, and, where the quorum exceeds two, he shall be considered as two
Directors for the purpose of making a quorum,.

{c) An alternate Director shall cease to be an alternate Director if his appointor ceases for
any reason to be a Director. Iif a Direclor retires by rotation but is re-efected by the
meeting at which the retirement takes effect, an appointment made by him under this

Article which was in force immediately prior to his retirement shall continue to operate
after his re-election as if he had not retired.

{ch Al appointments and removals of altemate Directors shall be effected by notice In

Writing by the Director making or revoking the appoiniment given to the Company at the
Office or at a duly convened and held meeting of the Board.

{e) An alternate Director may be repaid by the Company such expenses as might properly
be repaid to him if he were a Director. He shall be entitied to receive from the Company
such proportion (if any) of the remuneration otherwise payable to his appointor as his
appointor by notice In Writing to the Company directs. He shall not otherwise in respact
of the appointment be entitled to recsive any remuneration fram the Company. An
alternate Director may be indemnified by the Company to the same extent as a Director,

{f An altemate Director shall be an officer of the Company. He shall alone be responsible

to the Company for his own acts or defaults and shalil not be deemed to be the agent of
or for the Director appointing him.

Dividends
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The profits of the Company available for dividend and resolved to be disiributed shall be applied
in the payment of dividends to the members in accordance with their respective rights and
pricrities, The Company in general meeting may declare dividends accordingly. No dividend or
interim dividend may be paid otherwise than in accordance with Part VIl of the Act.

No dividengd shall be payable except out of the profits of the Company (inciuding profits set aside
to any reserve fund under Article 143) or in excess of the amount recommended by the Directors.

Dividends must be declared and paid according o the amounts paid on the shares in respect of
which the dividends are paid. For the purposes of this Article, no amount paid on a share in
advance of calls shall be treated as paid on the share. Dividends shail be apportioned and paid
pro rata according to the amounts paid on the shares during any portions of the peried in respect
of which the dividend is paid but, if any share is issued on terms providing that it ranks for
dividend as from a particular date, the share shall rank for dividend accordingly.

The Directors must transfer to share premium account as required by the Statutes sums equal to
the amount or value of any premiums at which any shares of the Company are issued.

The Directors may pay such interim dividends as appear to them to be justified by the profits of

the Company. If the capital of the Company is divided into different classes of shares the

Directors may pay interim dividends in respect of those shares which confer on the hofders
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deferred or non-preferred rights as well as in respect of those shares which confer on the holders
preferential or special rights with regard 1o dividends. Provided that the Directors act bona fide,
they shall not incur any responsibility to the holders of any shares for any damage that they suffer
by reason of the payment of an interim dividend on any shares. The Directors may also pay half
yearly or at other suitable intervals to be seftled by them any dividend which is payable at a fixed
rate if they are of the opinion that the profits justify the payment.

A general meeting declaring a dividend or bonus may direct payment of the dividend or bonus
wholly or partly by the distribution of specific assets and, in particular, of paid up shares or
Debentures of ancther company or in any one or more of these ways. The Directors shall give
effect to the resolution and, where a difficuity arises in regard to the distribution, the Directors
may settle it as they think expedient. In particular they may issue certificates in respect of
fractions and fix the value for distribution of specific assets, may determine that cash payments
are made to any members upon the footing of that value in order to adjust the rights of all parties
and may vest the assets in trustees as may seem expedient o the Directors.

A resolution of the Company or of the Directors declaring a dividend may specify any date as the
record date for the dividend, whether or not prior to the date on which the resolution is passed.

The Directors may deduct from any dividend or bonus payabie 1o a member any sums presently

payable by him to the Company on account of calls or otherwise in respect of shares of the
Carapany.

No unpaid dividend, bonus or interest shall bear interest as against the Company.

The Directors may retain any dividends and bonuses payable on shares on which the Company

has a lien permitted by the Statutes and may apply them in or towards satisfaction of the debts,
liabilities of engagements in respect of which the fien exists.

The Direclors may retain the dividends and bonuses payable upon shares in respect of which
any person is, under the provisions of these Articles relating to the transmission of shares,
entitied to become a member, of which any person under those provisions is enfitled to fransfer,
untit he becomes & member in respect of the shares or duly fransfers them.

A dividend may be paid by cheque or warrant sent through the post to the registered address of
the member or person entitled to i, or by direct bank transfer to such bank accournt as the
member of person entitied to it directs, and in case of joint holders to any one of them or to such
person and such address or such bank account as the joint holders may direct. The cheque or
warrant shall be mads payable o the order of the person to whom it is sent or to such person as
the member, person entitied or joint holders direct. Payment of the cheque or wamrant shall be a

gocd discharge to the Company. Every cheque or warrant shall be sent af the risk of the person
entitied to the money which it represents.

If several persons are registered as joint holders of a share, any one ¢f them may give an
effectual recsipt for any dividend or ather moneys payable on or in respect of the share.

All unclaimed dividends may be invested or otherwise made use of by the Birectors for the benefit
of the Company until claimed. Dividends unclaimed for 12 years after they became due for
payment shall, unless the Directors otherwise resolve, be forfeited and revert to the Company.

Scrip dividends

143

{a) The Directors may, if authorised by an ordinaty resolution, offer any holders of crdinary
shares one or more of the following options:

(1} instead of taking the net cash amount due to them in respect of all or any part (to

be determined by the Directors) of any dividend declared or payabie on any
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(b)

(i)

(iii)

{iv)

ordinary shares held by them, either to invest the cash in subscribing for
unissued ordinary shares, payable in full or by instalments, or in paying up in full
or by instalments any unpaid or partly paid ordinary shares held by them; or

instead of taking the net cash amount due to them in respect of all or any part {to
be determined by the Directors) of any dividend declared or payable on any

ardinary shares held by them, to elect to receive new ardinary shares credited
as fully paid; or

to forego their entitiement to all or any part (to be determined by the Directors) of

any dividend declared or payable on any ordinary shares held by them and to
take instead fully paid bonus ordinary shares; or

any other option in respect of all or any part {to be determined by the Directors)
af any dividend on any ardinary shares held by them as the Directors determine.

In relation to the above options, the following provisions appiy:

()

(i)

(i)

(iv)

{vi)

the ordinary resolution may specify a particular dividend (whether or not already
declared) or may specify all or any dividends declared within a specified period;

the entitlement of each holder of ordinary shares 1o new ordinary shares shall be
such that the retevant value of the entittiement shall be, as nearly as possible,
equal to (but not greater than) the cash amount {disregarding any tax credit) of
the dividend that the holder elects to forego. In calculating the entittement, the
Directars may, at their discretion, adjust the figure cbtained by dividing the
relevant value by the amount payable on the ordinary shares up cr down so as
o procure that the entitlement of each shareholder to new ordinary shares is
represented by a simple numerical ratio. For s purpose, ‘relevant value’ shall
be calculated by reference to the average of the middle market quotations for
the Company’s ordinary shares on the London Stock Exchange as derived from
the Daily Offictal List, on such five consecutive dealing days as the Directors
determine, provided that the first day is on or after the day on which the ordinary
shares are first quoted ‘ex’ the relevant dividend, or in such other manner as
may be determined by or in accardance with the ordinary resolution;

on Of as soon as practicable after anncuncing that they are {o declare or
recommend any dividend the Directars, if they intend {o offer an election in
respect of that dividend, shall also announce that intention and shall, after
determining the basis of alfotment if they decide to proceed with the offer, notify
the holders of ordinary shares In Writing of the right of election offered to them
and specify the procedure to be followed and the place at which and the latest
time by which elections must be lodged in order for elections to be effective;

the Directors shall not proceed with any election unless the Company has
sufficient unissued shares authorised for issue and sufficient reserves or funds

that may be capitalised 1o give effect to it after the basis of allotment is
determined,

the Directors may exclude from any offer any holders of ardinary shares where
the Directors believe that the making of the offer to them would or might involve

the contravention of the laws of any temtory or that for any other reason the offer
shoutd net be made to them,

the dividend (or that part of the dividend in respect of which a right of election
has been offered) shall not be payable on ordinary shares in respect of which an

electicn has been made (the ‘elected ordinary shares’) and instead additicnal
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ordinary shares shall be allotted to the holders of the elected ordinary shares on
the basis of allotment calculated as stated above. For this purpose the Directors
may capitalise, out of any amount standing to the credit of any reserve or fund
{including the profit and loss account, share premium account, capital
redemption reserve or any cther undistributable reserve) whether or not it is
availaple for distribution as the Direclors determine, a sum equal to the
aggregate nominal amount of the additional ordinary shares to be allotied on
that basis and apply it in paying up in full the appropriate number of unissued

ordinary shares for aflotment and distribution to the holders of the elected
ordinary shares on that basis;

(viiy  the additional ordinary shares when allotted shall rank pari passu in all respects
with the fully paid ordinary shares then in issue except that they will not be
entitled to participate in the relevant dividend or in that part of the dividend in
respect of which the right of election was offered;

{viii)  the Directors may also from time to iime establish or vary a procedure for

election mandates, under which a holder of ordinary shares may elect to receive

ordinary shares credited as fully paid instead of cash in respect of alt future
rights offered to that holder under this Article untll the election mandate is
revoked or deemed to be revoked in accordance with the procedure;

{ix) the Directors may undertake and do such acts and things as they consider
necessary or expedient for the purpose of giving effect to this Article including
{without limitation) making such provisions as they think fit in relation to any
fraction of an ordinary share which may or would arise from the application ¢f
this paragraph (B) (including provisions whereby, in whele or in part, fractionat
entitlements are disregarded and the benefit of them accrues to the Company
rather than to the sharehoiders concemed or under which fractional entitlements
are accrued or Tetained and in each case accumulated on behall of any
shareholder and the accruals or retentions are appiied to the allotment of fully

paid ordinary shares by way of bonus to, or cash subscription on behaif of, the
shargholder).

Reserves

144

The Directors may, before recommending any dividend, set aside out of the profits of the
Company such sums as they think proper as a reserve which shall, at the discretion of the
Directors, be applicable for any purpose to which the profits of the Company may be properly
applied. Pending application the sum reserved may either be employed in the business of the
Company or be invested in such investments (other than shares of the Company) as the

Directors think fit. The Directors may, without placing them to reserve, carry forward any profits
which thay think it prudent not to divide.

Capitalisation of prefits and reserves

145

Subject to section 80 and Part VI of the Act, the Company in general meeting may, upen the
recommendation of the Direciors, resolve that it is desirable to capitalise an amount standing to
the credit of any of the Company’s reserve accounts or to the credit of the profit and loss account
or otherwise available for distribution, and accordingly that i is set free for distnbution among the
members who would have been entitied to if if distributed by way of dividend and in the same
proportions on condition that it is not paid in cash but is applied either in or fowards paying up
any amounts unpaid on shares held by the members or paying up in full unissued shares or
Debentures of the Company to be allotted and distributed, credited as fully paid up, to and among

those members in those proportions, of partly in the one way and partly in the other. The
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Directors shalt give effect to the resolution.

Whenever a resolution is passed under the preceding Article, the Directors shall make all
appropriations and applications of the undivided profits resolved to be capitalised. Subject to
section B0 of the Act, the Directors shall make all aliotments and issues of fully paid shares,
Debentures or securities, if any, and generally shall do all acts and things required to give effect
1o the resolution. The Directors may make such provision by the issue of certificates in respect of
fractions or by paymert in cash or otherwise as they think fit for the case of shares, Debentures
or securities becoming distributable in fractions. The Directors may authorise any person to enter
into an agreement with the Company, on behalf of the members interested, providing for the
allotment to them, credited as fully paid up, of any shares, Debentures or securities o which they
may be entitied upon the capitalisation, or (as the case may require) for the payment up by the
Cormpany on their behalf, by the application of their proportions of the profits resolved o be
capitalised, of the amounts or any part of the amounts remaining unpaid on their existing shares.
Any agreement made under the authority shall be effective and binding on all the members.

Discovery and secrecy

147

No member shall be entitied to require discavery of or any information respecting any detail of the
Company'’s trading or any matter in the nature of a trade secret or secret process which relates to
the conduct of the business of the Company and which, in the opinion of the Directars, it would be
inexpedient in the interests of the members of the Company {0 communicate o the public.

Accounts
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The Directors shall cause true accounts to be kept:

{a) of the sums of money received and expended by the Company and the matters in
respect of which the receipt and expenditure takes place;

[19)] cf ail sales and purchases of goods by the Company, and

i) of the assets and liabilities of the Company.

The books of account shall be kept at the Office, or at such other place as the Directors think fit,
and shall always be open to the inspection of the Directors. No member {(other than as Director)
shall have any right of inspecting any account, book or document of the Company except as
canferred by statute or authorised by the Directors ar by the Company int general meeting.

The Directors shall not be bound, unless expressly instructed so to do by an extraordinary
resolution of the Company in general meeting, to publish any list or particulars of the securities or
investments held by the Company or to give to any shareholder any information relating to them.

Once at least in every year the Directors shalf [ay before the Company in general mesting a profit
and loss ascount giving a true and fair view of the profit or joss of the Company for the financial
year to which it relates and a balance sheet giving a true and fair view of the state of affairs of the
Company as at the date at which it is made out and containing a general summary of the capital,
the assets and the liabilities of the Company arranged under suitable heads, both made up to a
date not more than 7 months before the meeting. If the Company is a hoiding company as
defined by the Statutes, there shall also {except in so far as the Statutes ctherwise permit) be laid
before the Company in general meeting a consolidated balance sheet dealing with the state of
affairs at the end of the Company's financial year of the Company and its then subsidiary
undertakings and a consolidated profit and loss account dealing with the profit or toss for the
Company's financial year of the Company and its then subsidiary undertakings. The Directors
shall in preparing every such profit and loss account and balance sheet and consolidated profit
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and loss account and consolidated balance sheet have regard to the applicable provisions of the
Statutes.

Every balance sheet, profit and loss account, consolidated balance sheet and consolidated profit
and Joss account shall be signed in such manner as is required by the Statutes. There shall be
attached to the balance sheet a report by the Directors as required by the Statutes.

Except as provided in the next following Article, a capy of the report by the Directors and of the
Auditors’ report, accompanied by the balance sheet (including every document required by law to
be annexed or attached fo it}, and profit and loss account, consolidated balance sheet and
consolidated profit and loss account, shall, at least 21 days before the annual general meeting,
be delivered or sent by post o the registered address of every member and every holder of
Debentures of the Companry. If any shares or securities of the Company are listed on the Londan

Stock Exchange, the required number of copies of each of these documents shall at the same
time be forwarded to its appropriate department.

The Company may, in accordance with section 251 of the Act and any regulations made under i,

send a summary financial statement to any member instead of or in addition {o the documents
referred to in the preceding Article.

Auditors
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The Company shall at each annual general mesting appoint Auditors to hold office until the next
annuat general meeting.

No Director or other officer of the Company and no person who is a pariner of or in the

employment of an officer of the Company, and no corporation may be appeinted as an Auditor,
The duties of the Auditors shall be regulated in accordance with the Statutes,

Supject to the provisions of the Statutes, all acts done by any person acting as an Auditor shail,
as regards ail persons dealing in good faith with the Company, be valid, notwithstanding that

there was some defect in his appointment or that at the time of his appointment he was not
qualified for appointment. Notices

Any notice ar document may be served by the Company an any member either perscnally or by
sending it through the post in a prepaid letter addressed to him at his registered address as
appearing in the register of members. A member is entitled to receive notices from the Company
notwithstanding that his registered address as appearing in the register of members is outside the
United Kingdom. In the case of joint holders of a share, notices shall be given to that one of the

joint holders whose name stands first in the register of members and notice given to him shail be
sufficient notice to all the joint holders.

Any notice or other document, if served by post, shall be deemed 1o have been served at the
expiration of 24 hours after the time when the letter containing it is posted. In proving service i

shall be sufficient to prove that the lelter containing the notice or document was properly
addressed, stamped and posted.

Any notice or document delivered or sent by post to or left at the registered address of any
member shall, notwithstanding that the member is then dead 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 registered in his name as sole or joint holder, unless at the time of the service of the
notice or document his name has been removed from the register as the holder of the share. The
service shall for all purposes be deemed a sufficient service of the notice or document on all
persons interested in the share (whether jointly with or as claiming through or under him}.

A notice required to be given by the Company to members and nct expressly provided for by
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these Articles shall be sufficiently given if given by advertisement. A notice required to be or
which may be given by advertisement shall be advertised once in one national daily newspaper
and shall be taken as given on the day on which the advertisement appears. If by reason of the
suspension or curtailment of postal services within the United Kingdom the Company is unable
effectively to convene a general meeting by notice sent through the post, it may be convened by
notice advertised in at least two leading daily newspapers with appropriate circulation, of which
one is a leading London daily newspaper. The notice shall be deemed to have been duly served
on all members entitled to it at noon on the day when the advertisement appears. The Company
shall send confirmatory copies of the notice by post if at least 48 hours prior to the meeting the
posting of notices to addressees within the United Kingdem again becomes practicable.

Every person who by operation of law, transfer or other means becomes entitled to any share
shall be bound by every nofice in respect of the share which, prior to his name and address being
entered in the register of members, has been duly given to the person from whom he derives his
titte other than a notice given under Article 82 or section 212 of the Act.

Winding up

163

164

185

On a winding up of the Company, the batance of the assets available for distribution, after
deduction of any provision made under section 719 of the Act and subject to any special rights
attaching to any class of shares, shall be applied in repaying to the members of the Company the
amounts paid up on the shares held by them. Any surplus assets will belong to the holders of any
ordinary shares then in issue accerding to the numbers of shares held by them or, i no ordinary

sharas are then in issue, to the holders of any unclassified shares then in issue according to the
numbers of shares held by them.

if the Company is wound up (whether the liquidation is voluntary, under supervision or by the
court) the liquidator may, with the authority of an exiraordinary resolution, divide among the
members in specie o kind the whale or any part of the assets of the Company, whether or not the
assets consist of properly of one kind or of properties of different kinds. He may for that purpose
set such value as he deems fair upon any one or more class or classes of property and may
determine how the division is carried out as between the members or different classes of
members. He may, with the same authority, vest any part of the assets in trustees upon such
trusts for the benefit of members as the liquidator with the same authority thinks fit, but no
contributory shall be compelled to accept any shares in respect of which there is a liability.

The power of sale of a liquidator includes a power to sell wholly or partially for shares or

Debentures, or other obligations of another company either then already constituted or about to
ke constituted, for the purpoese of carrying out the sale,

Indemnity

166

Except so far as the provisions of this Article are avoided by any pravisions of the Statutes, the
Directors, executive Directors, Auditors, Secretary and other officers of the Company, and their
respective executors or administrators, shall to the extent permitted by the Statutes be
indemnified out of the assets of the Company against all actions, costs, charges, losses,
damages and expenses which they may incur or sustain by reason of any act done, concurred in
or omitted in or about the execution of their duty or supposed duty in their respective offices,
unless incurred through their own wilful neglect or default. None of them shall be answerable for
the acts, neglects or defaults of any other of them, or for joining in any receipt for the sake of
conformity, or for any bankers or other persons with whom any moneys or assets of the Company
are iodged or deposited for safe custody, or for the insufficiency or deficiency or any security
upon which any moneys of the Company are placed out or invested, or for any other loss or
darmage which happens in the execution of their offices, unless resuiting from their own wilful
neglect or default. Subject to the provisions of the Act, the directors may purchase and maintain
33




insurance at the expense of the Company for the benefit of any director or ather officer or auditor
of the Company against any liability which may attach to him or loss or expenditure which he may
incur in relation to anything done or alleged to have been done or amitted to be done by himas a
director, officer or auditor. :
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Names, addresses and descriptions of subscribers

Neil McClure LT o= AU TSP
Rotherfield House

Colliers Lane

Peppard Cammon

Henley-on-Thames

Oxfordshire

Dated o e

Witness: of above signature

....................................................................................

Address:

Carol Booth SIgNed: .
42 | utterworth Road

Pailton

Rughy

Warwickshire

Dated ...

Witess: of above signature

Address:

.................................................................
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