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1.6

PRELIMINARY

The mode) articles of association for private companies limited by shares contained
in Schedule 1 to the Companias (Model Artictes) Regulations 2008 {S1 2008 No,
3229) (the "Modsd! Articles") shaill apply to the Company save in so far as they are
excluded or modified hereby and such Modal Articles and the articles set out
below shall be the Articlas of Association of the Company (the "Articles”).

In these Articles, any reference to a provision of the Companies Act 2006 shall be
desmed to includs a refersnce to any statutory modification or re-enactment of
that provision for tha time being in force

Model Articles 7(2), 9(2), 14, 19(5), 21, 24, 26{5). 28(3), 36(4) and 44(4) do not
apply to the Company.

The headings used in these Articles are included for the sake of convenience only
and shall be ignored in construing the language or meaning of these Articles.

In these Articles, unless the context otherwise requires, references to nouns in tha
plural form shzall be deemad to include the smngular and vice versa, references to
one gendaer include all genders and references to persons include bodies corporate
and unincorporated associations.

DEFINED TERMS

Modet Article 1 shall be varied by the inclusion of the following definitions -
"appointor” has the meaning given in Article 7.1,

"call" has the meaning given in Article 10.1;

"call notice™ has the meaning given i Article 10.1;

"call payment date™ has the meaning given in Article 10.4,

"forfeiture notice” has the meaning given In Article 10.4;

"llen anforcemsent notice” has the meaning given in Article 9.4;

"relevant rate” has the meaning given in Article 10.4;

"secretary” means the secretary of the Company, If any, appointed in accordance
with Article 6.1 or any other person appointed to perform the duties of the
secratary of the Campany, including a joint, assistant or deputy sacretary: and

"working day” means a day that is not a Saturday or Sunday, Christmas Day,
Good Friday or any day that is a bank holidey under the Banking and Financial
Dealings Act 1971 in the part of the United Kingdom whers the Company is
registered.
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3.2

33

3.4

PROCEEDINGS OF DIRECTORS

The maximum and mmmum number of directors may be determined from time to
time by ordinary resolution, Subject to and in default of any such determination
there shall be no maximum number of directors and the minimum number of
directors shall ba ona. Whenaver tha minimum number of directors is one, the
general rule about decision-making by the directors does not apply, and the sole
director may take decisions without regard to any of the provisions of the Articles
{including Model Article 11{2)) relating to directors’ decision-making.

Subject to Article 3.3, notwithstanding the fact that a proposed decision of the
directors concems or relates to any matter in which a director has, or may have,
diractly or indirectly, any lkind of interest whatsoever, that director may participate
in the dacision-making process for both quorum and voting purposes.

If the directors propose to exercise their power under sectlon 175{4)(b} of the
Companies Act 2008 to authonse a director’s conflict of mnterest, the director
facing the conflict is not to ba counted as participating in the decision to authorise
the conflict for quorum or voting purposes.

Subject to the provisions of the Companles Act 2006, and provided that (if
required to do so by the said Act} he haa declared to the diractors the nature and
extant of any direct or indirect interest of his, a director, notwithstanding his
office.-

(a) may be a party to or otherwise interested in, any transaction or
arrangement with the Company or in which the Company 1s otherwize
interestad;

{b) may be a director or other officer or an employee of, or a party to any

transaction or arrangemsent with, or otherwise interestad 1n, any subsidiary

of the Company or body corporate in which the Company is interested;
and

{c} 13 not accountable to the Company for any remuneration or other benefits
which ha derives from any such office or employment or from any such
transaction or arrangament or from any interest In any such body corporate
and no transaction or arrangement Is liable to be avaided on ths ground of
any such remuneration, benefit or Interest.

UNANIMOUS DECISIONS

Model Article 8(2) shall be amended by the deletion of the words "copies of which
have boan signed by sach sligible director” and the substitution of the following
"where each eligible director has signed one or more copies of it” in its place.
Model Article 8{2) shall be read accordingly.

TERMINATION OF DIRECTOR'S APPOINTMENT

In addition to the events terminating a director’'s appointment set out in Model
Article 18, a person ceases to be a director as soon as that person has for more
than six consecutive months been absent without permission of the directors from
meetings of directors held during that period and the directors make a decision to
vacate that psrson’s offica.
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6. SECRETARY

6.1 The directors may appoint a secretary to the Company for such period, for such

remuneration and upon such conditions as they think fit; and any secretary so
appointed by the diractors may be removed by them.

7. ALTERNATE DIRECTORS

71 (a) Any director {the "appointar”) may appoint es an altemate any other

(b}

7.2 {a)

L))

lc)

(d)
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director, or any other person approved by a decislon of the directors, to:-
{}] exercise that diractor’s powers; and
(i) camry out that director’s responsibilities,

in relation to the taking of decisions by the directors in the sbsence of the
alternate’s appointor.

Any appointment or removal of an alternate must be effected by notice in

wnting to the Company signad by the appointor, or in any other manner

approved by the directora. The notica must:-

n identify the proposed altemate; and

{fi) i the case of a notice of appointment, contain a statement signed
by the proposed elternate that he is willing to act as the altemate
of his appointor

An alternate director has the same righta to participate in any directors’

meesting or decision of the directors reached in accordance with Model

Article 8, as the alternate’'s appontor.

Except as these Articles specify otherwise, altematse directors:-

[} are deemad for all purposes to be directors;

(i) are liable for thelr own acts or omissions;

(ini) are subject to the same restrictions as their appointors; and

{iv) are not deemed to he agents of or for their appointors.

A person who is an altemate diractor but not a director:-

{ may be counted as participating for the purposes of determining
whather a quorum s participating (but only if that person’'s

appointor is not participating); and

(i) may sign or otherwise signify hia agreement In writing to a written
resolution in accordance with Model Article 8 {(but only if that
person’s appointor has not signed or otherwise signified his
agreament to such wntten resolution).

No slternate may be counted as more than one director for such purposes.

An alternate director is not enttled te receive any remuneration from the
Company for serving as an altarnate director except such part of the
remuneration payable to that alternate’s appointor as the appointor may
direct by notice in writing made to the Company.




7.3

8.1
8.2

92

9.3

9.4

{8} Mode! Article 20 ia modified by the deletion of sach of the references to
"directors” and the replacement of each such reference with “diractors
and/or any altemate directors™,

An alternate director’s appointment as an alternate terminates:-

(a) when hia appointor revokes the appomntment by notice to the Company in
writing specifying when it is to termunate;

(b) on the occurrence n relation to the alternats of any event which, if it
occurred in relation to the alternate’s appontor would result in the
termination of the appointor’'s office as director,

{c) on the death of his appointor; or

(d) when his appointor's appointment as a director terminates.

ISSUE OF SHARES
Shares may be issued as nil, partly or fully paid.

In accordance with section 567 of the Companies Act 2006, sections 561 and
562 of the said Act are excluded.

LiEN

The Company has a first and paramount lien on all shares (whether or not such
sharas are fully pad) standing registered in the name of any person indebted or
under any liability to the Company, whether he is the sole registered holder thereof
or is one of two or more joint holders, for all moneys payable by him or his estate
to the Company {whether or not such moneys are presently due and payable).

Tha Company’s lien over shares:-
{a) takes prority over any third party's intaraest in such shares, and

(b} extends to any dividend or other money payable by the Company in
respect of such shares and {if the Company's lien is enforced and such
shares are sold by the Company) the proceeds of sale of such shares.

The directora may at any time decide that a share which is or would otherwise be
subject to the Company’s lien shall not be subject to it, either wholly or in part.

{a} Subject to the provisions of this Article, if:-

(i} a notice of the Company’'s intention to enforce the lien {"lien
enforcement notice”) has bean sent in raspect of the shares; and

(ii) the person to whom the lien enforcement notice wes sent has
falled to comply with it,

the Company may sell those shares in such manner as the directors
decide.

{b) A lien enforcement notice;-

] may only be sent in raspect of sharas if a sum is payable to the
Company by the sola registered holder or one of two or more joint
ragistared holders of such shares and the due date for payment of
such sum has passed:

5
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10

101

(c)

{d)

(o}

tii) must specify the sharas concamed;

i) must include a demand for payment of the sum payable within 14
days;

{iv) must be addressed either to the heolder of such shares or to a
person entitled to such shares by reason of the holder’'s death,
bankruptey or otherwise; and

(v} must stata the Company’s intention to sall the shares if the notice
Is not complied with,

If shares are sold under this Article'-

[{}] the directors may authorise any person to axecute an instrument of
transfer of the shares to the purchaser or a person nominated by
the purchaser, and

lii) the transferee 18 not bound to see to the apphcation of the
consideration, and the transferse’s title is not affected by any
irregularity in or invalidity of the praceas leading to the sale.

The net procaeds of any such sale (after payment of the costs of sale and
any other costs of enforcing the lien) must be apphed:-

(1] first, in payment of so much of the sum for which the lien exists as
was payable at the date of the lien enforcement notice; and

Qi) second, in payment to the person entitled tc the shares at the date
of the sale, hut only after the certificate for the shares sold has
been surrendered to the company for cancellation or a suitable
indemnity has besn given for any lost cartificates, and subject to a
lien equivalent to the company’s lien over the shares bafore the
sale for any money payable in respect of the shares after the date
of the hen enforcement notice.

A statutory declaration by a director or the secretary that the declarant is a
director or the secretary and that a share has been sold to satisfy the
Company's lion on a specifiad date.-

)] is conclusive evidence of the facts stated in it as against all
persons claiming to be entitled to the share; and

i} subject to compliance with any other formalities of transfer
raquired by these Articles or by law, constitutes a good title to the
share.

CALLS ON SHARES AND FORFEITURE

(a)

{b)

Subject to these Articles and the terma on which shares are allotted, the
directors may send a notice (a "call notice”) to a member requiring the
member to pay the Company a specified sum of monsy {a "call*) which is
payable in respect of shares which that member holds at tha date when
the directors decide to send the call notice.

A call notice:-

{i) may not require a member to pay a call which exceeds the total
sum unpeaid on that member's shares {wheather as to the share's

8
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{c)
(d)
10.2 (a)
(b}
{c)
103 (a)
(b}
10.4 (a)

(b}
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nominal value or any amount payable to the Company by way of
premiumy;

{in) must state when and how any call ta which it relates is to be paid;
and

i) may permit or requira the call to he paid by instalments.

A member must comply with the requirements of a call notice, but no
member is obliged to pay any call before 14 days have passed since the
call notice was sent.

Bafore the Company has received any call due undar a call notice the
diractors may:-

n revoks it wholly or in part: or

{ii} speacify a later time for payment than 1s specified in the call notica,

by a further notice in writing to the mamber in respect of whose shares the
call was made.

Liability to pay a call is not extinguished or transferred by transferring the
shares in respect of which the call i1s required to be paid

Jont holders of a share are jontly and severally liable to pay all calls in
respect of that share.

Subject to the terms on which shares are allotted, the directors may, when
1ssuing shares, make arrangements for a difference betwaen the holders in
the amounts and times of payment of calls on their shares.

A call notlce need not be isaued in respect of sums which are specified, in
thae terms an which a shara is allotted, as being payable to the Company in
raspect of that share (whether in respect of nominal value or pramium):-

) on allotment;
(m on the occurrence of a particular event; or
({11}] on a date fixed by or in accordance with the terms of issue.

But if the due date for payment of such a sum has passed and it has not
been paid, the holder of the share concerned Is treated in zil raapacts as
hawving faled to comply with a call notice in respect of that sum, and Is

liable to the same consequences as regards the payment of interest and
forfeitura.

If a person Is liable to pay a call and fails to do so by the call payment
data’-

n the directors may send a notice of forfeiture (a "forfeiture notice™)
to that person; and

{in} until the call is paid, that person must pay the Company interast on
the cail from the call payment date at the relavant rate.

For the purposes of this Articte -




{c}

{d)

i) tho "call paymant date” is the date on which tha call notice states
that a call is payable, unless the diractors give a notice specifying a
later date, in which case the "call payment date” is that later date;
and

{m) the "relevant rate” is the rate fixed by the terms on which the
share n respect of which the call is dus was allotted or, if no such
rate was fixed when the share was allotted, five percent per
annum.

The relevant rate must not excead by more than five percentage points the
base lending rate most recently set by the Monetary Policy Committes of
thae Bank of England in connection with its responsibilities under Part 2 of
the Bank of England Act 1998.

The directors may waive any obligation to pay Interest on a call wholly or
in part.

105 A forferture notice -

(a)

{b)

{c)

{d)
(e}

may be sent in respect of any share in respect of which a call has not been
paid as required by a call notice,

must be sent to the holder of that share or to a person entitled to it by
reason of the holder's death, bankruptcy or otherwise;

must require payment of a call and any accrued interest by a date which 1s
not less than 14 days after the date of the forfeiture notice;

must state how the payment is to be made; and

must state that if the forfeiture notice is not complied with, the shares in
raspect of which the call is payable will be llable to be forfeited.

10 68 f a forfeiture notice is not complied with befora the date by which payment of the
call is required in the forfeiture notice, the directors may decide that any share in

respect

of which it was given s forfeited and the forferture 13 to include all

dividends or other moneys payabie in respact of the forfeited shares and not paid
before the forfeiture.

107 (&)

(b)
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Subjact to the following provisions of this Article 10 7, the forfeiture of a
share extinguishes:-

n all interests in that share, and all claims and demands against the
Company in respect of it; and

10)] all other nghts and liabilities incidental to the share as between the
person in whose name the share is registered and the Company.

Any share which 13 forfaited:-

i is deemed to have heen forfeited when the directors decide that it
Is forfeited;

{ii) is deemed to ba the property of the Company; and

(m) may be sold, re-allottad or otherwlise disposed of as the directors
think fit.




(c)

{d)

108 ({(a)

{b)

(c}

{d}

109 (a)

LNDOCS01/867216.2

If a person’s shares have been forfeited:-

{i the Company must send that person notice that forferture has
occurred and record it in the ragister of members,

{iy that parson ceases to be a member in respect of those shares;

{iin that person must surrender the certificate for the shares forfeited
to the Company for canceilation;

{iv) that person remains liable to the Company for all sums due and
payable by that person at the date of forfeiture in respact of those
shares, including any mnterest (whether accrued before or after the
date of forfeiture); and

(v) the directors may wawe payment of such sums wholly or in part or
enforce payment wrthout any allowance for the value of the shares

at the time of forfeiture or for any consideration received on ther
disposal

At any time before the Company disposes of a forfeited share, the
directors may decide to cancel the forfeiture on such terms as they think
fit

If a forfeited share is to be disposed of by being transferred, the Company
may receive the consideration for the transfer and the directors may
authorise any person to execute the instrument of transfer.

A statutory declaration by a director or the secretary that the declarant is a

director or the secretary and that a share has heen forfeited on a specified
date.-

{i) is conclusive evidence of the facts stated in it as agamnst all
persons claiming to be entitled to tha share; and

{ii} subject to compliance with any other formalities of transfer
required by these Articles or by law, constitutes a good title to the
share.

A person to whom a forfeited share is transferred is not bound to see to
the application of the consideration (if any) nor is that person’s title to the
share affected by any irregularity In or invalidity of the process leading to
the forfeiture or transfer of the share.

If the company sells a forfeited share, the person who held it prior to its
forferture is entitled to receive from the Company the proceeds of such
sale, net of any commission, and excluding any amount which*-

{i) was, or would have becoma, payable; and

{ii} had not, when that share was forfeited, been paid by that person
in raspect of that share,

but no interest is payable to such a person in raspect of such proceeds and
the Company is not required to account for any money earned on them.

A member may surrender any share:-

{i} in respect of which the directors may issue a forfeiture notice,

9




{b)
{c)

{d)

1. SHARE

1.1  (a)

(b)

(c)
d)

{e)

11.2  (a)

{b)

{n) which the directors may forfeit: or
(nil) which has been forfeited.
The directors may accept the surrender of any such share.

The effect of surrender on a share is the same as the affact of forferture on
that share.

A shars which has been surrendered may be dealt with in the same way as
a share which has been forferted.

CERTIFICATES

Tha Company must lssue each memher with one or mora certificates in
respect of the shares which that member holds.

Except as Is otherwise provided in these Articles, all certificates must be
1ssued free of charge.

No certificate may be issued in respect of shares of more than one class

A member may request the Company, in writing, to replace:-

{i} the member’'s separate certificates with a consolidated certificate;
or

{n) the member’'s consolidated certificate with two or more separate
certificates.

When tha Company compliss with a request made by a member under (d)
above, it may charge a reasonable fes as the directors decide for doing so.

Every certificate must specify:-

) in respect of how many shares, of what class, it 1s issued;
H the nominal value of those shares,

{iin) whethaer the shares are nil, partly or fully paid: and

{iv} any distinguishing numbers assigned to them.

Coertificates must:-

i) have affixed to them the Company’s common seal; or

{ii) be otherwise executed in accordance with the Companies Acts.

12. CONSOLIDATION OF SHARES

12.1 (a)

{b)

LNDOCS01/867216.2

This Article applies in circumstances where'-
{n there has been a consolidation of shares; and
{il} as a result, members are entitled to fractions of shares.

The directors may:-

(n} sell the shares represanting the fractions to any person including
the Company for the best price reasonably obtainable, and

10




13.
131

14

14.1

14 2

186.
151

{c)

{(d)

(o}

{u) éuthoﬂss any person to execute an instrument of transfer of the
shares to the purchaser or a paerson nominated by the purchaser

Whaere any holder’s entitament to a portion of the procesds of sale
amounts to less than a minimum figure determined by the directors, that
member’s portion may be distnibuted to an organisation which is a chanty
for the purposes of the law of England and Wales, Scotland or Northem
treland.

A person to whom shares are transferred is not obliged to ansure that any
purchase money is recsived by the person entitled to the relevant
fractions.

The transferee’s title to the shares 18 not affected by any irregutanty in or
Invalidity of the procass leading to their sale.

DIVIDENDS

{(a}

)

{c)

Except as otherwise provided by these Articles or the rights attached to
the shares, all dividends must be'-

n declared and pald according to the amounts paid up on the shares
an which the dividend is pzid; and

i) apportioned and paid proportionately to the amounts paid up on the
shares during any portion or portions of the period in respect of
which the dividend is paid.

If any share 18 1ssued on terms providing that it ranks for dividend as from
a particular date, that share ranks for dividend accordingly.

For the purpose of calculating dividends, no account 1s to be taken of any
amount which has besn paid up on a share in advance of the due date for
paymant of that amount.

CAPITALISATION OF PROFITS

A capitalised sum which was appropriated from profits available for distribution
may be applied:-

(a}

(b)

in or towards paying up any amounts unpald on any existing nil or partly
paid shares held by tha persons entitled; or

In paying up new debentures of the Company which are then allotted
cradited as fully paid to the persons entitfed or as they may direct.

Mode) Article 36(5)(a) is modified by the deletion of the words "paragraphs (3) and
{4}" and their replacernenmt with "Model Article 36(3) and Article 14 1".

WRITTEN RESOLUTIONS OF MEMBERS

{a)

b}

Subject to Article 15.1(b), a written resolution of members passed in
accordance with Part 13 of the Companiss Act 2006 is as valid and
effectual as a resolution passed at a general meeting of the Company.

The following may not be passad as a written resolution and may only be
passed at a general meeting’-

1"
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162

16.
16.1

17

17.1

18.
18.1

{a)

(b)

)] a resolution under section 168 of the Companies Act 2006 for the
removal of a director before the expration of his period of office;
and

(i) a resolution under section 510 of the Companies Act 2006 for the
romoval of an auditor before the expiration of his period of office

Subject to Article 16.2({b), on a wntten resolution, a member haa cns vote
in respact of sach share held by him

No member may vote on a written resolution untess all moneys currently
due and payable in respect of any shares held by him have been paid.

NOTICE OF GENERAL MEETINGS

(a)

{b)

Every notice convening a genaral meeting of the Company must comply
with the prowvisions of:-

{i) sectlon 311 of the Companias Act 2006 as to the provision of
information ragarding the time, date and place of the meeting and
the genaral nature of the business to be dealt with at the meeting;
and

(i section 325{1) of the Companies Act 2006 as to the giving of
information to members regarding their right to appoint proxies.

Evary notice of. or other communication relating to, any gsneral meeting
which any member is entitled to receive must be sent to each of the
directors and to the auditors {if any) for the time being of the Company.

QUORUM AT GENERAL MEETINGS

{a}

(b}

(c)

If and for so long as the Company has one member only who s entitled to
vote on the business to be transacted at a general meaeting, that member
prasent at the meeting in person or by one or more proxies or, in the
event that the member is a corporation, by one or more corporate
representatives, Is a quorum.

If and for so long as the Company has two or more members entitled to
vote on the business to be transactad at a general mesting, two of such
members, each of whom ig present at the maeting in person or by ona or
mare proxies or, In the event that any member present is a corporaticn, by
one or more corporate representatives, are a quorum.

Model Article 41{1) is modifled by the addition of a second sentence as
follows:-

"If, at the adjourmned general meeting, a quorum is not present within half
an hour from the time appointed therefor or, altemnatively, a quorum ceases
to be present, the adjoumed meeting shall ba dissalved.”.

VOTING AT GENERAL MEETINGS

(a)

Subject to Article 18.2 below, on a vote on a resolution at a general
meeting on a show of hands:-

0] each member who, being an individual, is present in person has
one vote;

12
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18.2

18.3

184

19

19.1

20.
201

20.2

{n) if a member {whether such member 18 an indwvidual or a
corporation) appoints one or more proxies to attend the meeting, all
proxies so
appointed and in attendance at the mesting have, collactively, one
vote; and

{iin) if a corporate member appoints one or mora pergons to represent it
at the meeting, each person so appointed and in attendance at the
meeting has, subject to section 323(4) of the Companies Act
20086, one vote.

(b} Subject to Article 18.2 below, on a resolution at a general meeting on a
poll, every member {whether present in person, by proxy or authorisad
representative) has one vote in raspect of each share held by him.

No member may vote at any general meeting or any separate meeting of the
holders of any class of shares Iin the Company, either in parson, by proxy or, in the
avant that the member 13 a corporation, by corporate representative in respect of
shares held by that member unless ell moneys currently due and payable by that
member In respect of any shares held by that member have been paid

{a) Madsel Article 44{2) Is amended by the deletion of the word "or" in Modal
Article 44{2)(c), the deletlon of the "." after the word "resolution” in
Maodel Article 44{2){d} and its replacement with ", or" and the insertion of
a new Madel Article 44{2){a) in the following termas:-

"by a member or members holding shares confarring a right to vote at the
meating heing shares on which an aggregate sum has heen pald up equal
to not less than onsa-tenth of the total sum paid up on all shares conferring
that nght"®.

(b) A demand for a poll made by a person as proxy for a member is the same
as a demand made by the member.

Polls must be taken at the general meeting at which they are demanded and In
such manner as the chairman directs.

DELIVERY OF PROXY NOTICES

Mode!l Article 45(1) is modified, such that a "proxy notice” (as defined in Model
Article 45(1)) and any authentication of it demanded by the directors must be
received at an address spacified by the Company in the proxy notice not less than
48 hours before the time for holding the meeting or adjourned maating at which
the proxy appointed pursuant to the proxy notice proposes to vote; and any proxy
notice received at such address less than 48 hours befora the time for holding the
meating or adjoumed meeting shall be invalid.

COMMUNICATIONS

Subject to the provisions of the Companies Act 2006, a document or information

may be sent or supplied by the Company to a person by being made avallable on a
wabsite.

{a) A member whose reqgistered address 12 not within the United Kingdom and
who gives to the Company an address within the United Kingdom at which
notices may be sent to him or an addreas to which notices may be sent by
elactronic means is entitled to have notices sent to him at that address,

13
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20.3

22,
221

222

but otherwise no such mamber is entitled to receive any notices from the
Company.

{b) If any share is registerad in the name of joint holders, the Company may
send notices and all other documents to the joint holder whose name
stands first in the register of members in respect of tha joint holding and
the Company 13 not required to serve notices or other documents on any of
tha other joint holders.

(a) If the Company sends or supplies notices or other documents by first clasa
pest and the Company proves that such notices or other documents were
properly addressed, prepaid and posted, the intended recipiant 1s deemed
to have received such notices or other documents 48 hours after posting.

{b} If the Company sends or supplies notices or other documents by electronic
means and the Company proves that such notices or other documents
were properly addressed, the intended recipient 1s deemed to have received
such notices or other documents 24 hours after they were sent or
supphed.

{c) If the Company sends or supplies notices or other documents by means of
a website, the intended racipient is deemed to have received such notices
or other documents when such notices or other documents first appearad
on the webante or, if later, when the intended recipient first raceived notice
of the fact that such notices or other documents were avsilable on the
wabsite.

{d) For the purposes of this Article 20.3, no account shall be taken of any part
of a day that is not a working day.

COMPANY SEALS

Maodet Article 49(1} is modified, such that any common seal of tha Company may

be used by the authority of the directors cr any comruttee of directors.

Model Article 49{3) is modified by the deletion of all words which follow the ".”

after the word "document™ and their replacermnent with "the document must also

be signed by:-

(a) one authorised person in the presence of a witness who attests the
signature; or

(b} two authorised persons”

TRANSMISSION OF SHARES

Model Article 27 is modified by the addition of new Model Articla 27{4} in the

following terma:-

"Nothing in these Articles releases the estate of a doceased member from any

liability in respect of a share solely or jointly held by that member"”.

All the Articles relating to the transfer of shares apply to--

{a} any notice in writing given to the Company by a transmittee 1n accordance
with Model Article 28(1); and

(b) any instrument of transfer executed by a transmittes in accordance with
Model Article 28(2),
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24.2

as if such notice or instrument were an instrument of transfer executed by the
person from whom the transmittee derived rights in respect of tha share, and as if
the event which gave rise to the transmission had not occurred.

WINDING UP

If the Company Is wound up, the liquidator may, with the sanction of a special
resolution of the Company and any other sanction required by law, divide among
the members in specie the whole or any part of the assets of the Company and
may, for that purpose, value any assets and determine how the division shall be
carried out as between the members or different classes of members. The
liquidator may, with the hke sanction, vest the whole or any part of the assets in
trustees upon such trusts for the benefit of the members as ha may determine, but
no member shall be compeiled to accept any assets upon which there is a liability.

SHARE TRANSFERS

{a) Model Article 26(1) is madified by the addition of the words "and, if any of
the shares is nil or partly paid, the transferee” after the word “transferor”

(b} The directors may rafuse to register the transfer of a share, and, If thay do
s0, the instrument of transfer must be returned to tha transferee together
with a notice of refusal giving reasons for such refusal as soon as
practicabls and in any event within two months after the date on which
the instrument of transfer was lodged for registration, unless the directors
suspect that the proposed transfer may be fraudulent.

Notwithstanding anything contained in these Articles, the directors shall promptly
register any transfer of shares and may not suspend registration of shares,
whether or not fully paid, where such transfer:

(a} Is to the bank or institution to which such shares have been mortgaged or
charged by way of secunty, whether as agent and security trustee for a
group of banks or institutions or otherwiss, or to any nominee or any
transferee of such a hank or institution (a "Secured Institution”), or

{b) 18 delivered to the Company for registration by any duly authorised
representative of a Secured Institution or its nomines in order to perfact its
security over the shares,

{c) js executed by a receiver or manager appointed by or on behalf of a
Secured Institution; or

(d) is executed by a Secured Institution or its nominee pursuant to the power
of sale or other power under such secunty,

and furthermore notwithstanding anything to the contrary contained in these
articles no transferor of any shares in tha Company or proposed transferor of such
shares to a Secured Institution or its homines and no Secured Institution or its
nominee shall be required to offer the shares which are or are to be the subject of
any transfer aforesaid to the shareholders for the time being of the Company or
any of them, and no such shareholder shali have any right under the articles or
otherwise howsocevaer to require such shares to be transferred to them whether for
considaeration or not. Any lien on shares which the Company has shall not apply in
raspect of any shares which have been charged by way of security to a Secured
Institution.
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