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COMPANY LIMITED BY SHARES

MEMORANDUMN OF ASSCCIATION OF

CLYDESDALE BANK MOUSTRIAL INVESTMENTS LINITED

T. The name of the Company is "CLYDESDALE BANK INDUSTRIAL
INVESTMENTS LIMITEDY,

2. The Registered Office of the Company will be situate in
Scotland.

3. The objects for which the Company is established are:-

(1) To carry on business as an investment company and in
particular (witt.out prejudice to the gené’f‘allty of the for'egomg) to
invest or re-invest the funds of the Company in, and to acquire and
holfd shares, stocks, debenture stock, bonds, obligations and
securities issued or guaranteed .y, any company constituted or
carrving on business in the Unitaed Kingdom or elsewhere, and any
right or interest therein, and debentures, debenture stock, bonds,
cbligations and securities issued or guaranteed by any government,
savereign, ruler, commissioners, public body or authority, supreme,
municipal, local or otherwise, whether at home or abroad, and any
right or interest therein, and annuities for any period or pericds,
whether certain or uncertain, or on the life or lives of any person
or persons and any rignt or interest therein, and from time to time
to vary any such investments.

(2) To acquire any such shares, stocks, debentures,
debenture stock, bonds, obligations or securities by original
subscription, tender, purchase, exchange or otherwise, and to
subscribe for the same, either conditionally or otherwise, and either
with a view to investment or for resale or otherwise, and to vary
the investments of the Company, and to guarantee the sutl.scription
thereof, and to exercise and enforce all rights and powers conferred
by or incident to the ownership thereof.

{3) To purchase or otherwise acquire for any consideration
payable partly r wholly in cash or partly or wholly in shares,
abligations or webentures cf the Company and (either in its own
name cor in thc name of any trustee or trustees, nominee or nominees
or otherwise on behalf or for the account of the Company), to hold,
sell, dispose of, deal in, traffic with anug turn to account property
aof all kinds, heritable and moveable, real and personal and wherever
situwate and n particular lands, buildings, hereditaments,
superiorities, ground annuais, freehold and leasehold ground rents
husiness concerns and undertakings, heritable securities, mortgages,
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charges, apnuities, patents, licepces, concessions, menchandise,
produce, policies, book debts, and claims zpd any intersst in
property, hepitable or movesble, real or persomal or any claims
against sych property or agaimst smy perscns, goversment authoriry
ar company., amnd to carry on any business concern or undertaking
so acquired, and 1o work, manage and cewelep any preperty so
acquired:.

(4} To take part in the management, supervision or control of
the business or operations of amy cempany or undertaking and for
that purpose to appoint and remunerate any diractors, accountants,
consultants, experts and agents.

(5) To seek for and secure openings for the empioyment of
capital im any part of the world and with a view thereto to employ
experts. to fmvestigate and examine into the candition, prospects,
value, character and circumstances of any business concerns and
umc?;ertakti{ngs and generally of any assets, concessions, properties or
righits.

(6) To carry on any other business which may seem to the
Company capable of being conveniently carried on in connection with
any of the foregoing objects or calculated directly or indirectly to
entrance the wvalue of or render moare profitable any of the Company's
property or rights.

(7) To acquire any estate or interest in and to take options
over, comstruct and develop any property, heritable or moveable,
real or persenal, or rights of any kind which may appear to be
mecessary or convenient for any business of the Company, and to
sell, improve, manage, develop, exchange, lease, mortgage, charge,
dispose af, turn to account or otherwise deal with any such property
or rights.

(8) To enter inmto any guarantee, contract of indemnity,
caution or suretyship and in particular (without prejudice to the
generality of the foregoing) to guarantee with or without
consideration the payment of any principal or capital moneys,
premiums, interest, dividends and other moneys sacured by or
payable under or in respect of any obligations or securities of any
kind or description.

(9) To lend money to, or grant or provide credit or financial
accommedation to any person or camrany, in any case in which such
gramt or provision is considered likely directly or indirectly to
further any of the objects of the Company or the interests of its
Members..

(10) To amalgamate with or enter into partnership or any joint
purse or profit-sharing arrangement with, or to co-operate or
participate in any way with, or assist cr subsidise any company or
person carrying on or proposing to carry on any business within the
objects: of the Company.

(11} To borrow and raise money and secure or discharge any
debt or obligation of or binding on the Company in such manner as
may be thought fit, and in particular by mortgages of or charges
upon the undertaking and ali or any of the property, heritable and



moveaple, real apd persomal (presemt apd futuce), and the upcalled
capitai of the Company or by the creation and issue of debentures,
debenture stack or other cbilgarjomns or securities of any description.

(T2» To sell, exchange, mortgage, ket om rent, share of profit,
royelty om otherwise, gramt licences, easements, options, servitudes
andi other rights over and in any other manner deal with or dispose
of the undertaking, proparty, assets, rights, and effects of the
Company or apy part theresf for such consideration as may be
thought fit, and im pacticulars for stocks, shares, debentuces, or
other obligations or securities whether fully or partly paid up, of
amy other Company.

(73} To constitute any trusts with a view to the issue of
preferred amd deferred ar any cther special stocks, securities,
certificates or other documents based on or representing any shares,
stocks or other assets appropriated for the purposes of any such
trust and to settle and regulate and if thought fit to undertake and
execute any such trusts, and to issue, hold or dispose of any such
preferred, deferred or other special stocks, securities, certificates
or documents. To act as trustee of any deeds constituting or
securing any debentures, debenture stock, or other securities or
obligations, and to undertake and execute any other trusts, and alse
to undertake the office of executor, administrator, receiver,
treasurer, registrar or secretary.

(143 To give any remuneration or other compensation or reward
for services rendered or to be rendered in placing er procuring
subscription of, or otherwise assisting in the issue of, any shares,
debentures or other securities of the Company or in or about the
formation of the Company or the conduct of its business.

(15) Te establish or promote, or concur or participate in
establishing or promoting any company for the purpose of carrying
on any business or activity within the objects of the Company or
far ainy other purpose which may seem directly or indirectly
cafcutated to benefit the Compary.

(16) To rocure the registration or incorporation of the
Campany in or under the laws of any piace outside Scotland and to
establish and maintain branches and agencies in any part of the
warf 1.

(17) To subscribe or guarantee money for any purposas which
may be considered likely directly or indirectly to further the objects
of the Cempany or the interssts of its Members or for any naticnal,
charitable, nenevolent, public, gerneral or useful object.

(18) To grant pensions, or gratuities to any officers or
empioyses or ex-officers cr ex-employees of the Company, or its
predecessors in business or the relations, connections or dependants
of any such persons, and to establish or support, pension or
superannuation schemes or funds, and any associations, institutions,
clubs, building ane housing schemes, funds and trusts which may be
cons dered calculated to beneTit amy swuch persons or otherwisa
dcvance the imterests of the Company or of its Members.

(19) To distribute any of the property of the Company among
its Members in specie.



(20) T o alh or any: of the things or matiers aforesaid in any
part off the woria apnd either as priacipals, agents, contractors,
trustees, gr otherwise apd by ar through trustees, agents op
otherwise amd either zlope or in conjunction with others.

To do all suck thimgs as may be copsidersd incidental or conducive
o the attaimment of the above objects,

Andi it js hereby declared that the word “company® in this Clause,
except where wused in reference to this Company, shall be deemed 10
include: any govermment or statutory bady, partnership or other
body of persons, whether incorporated or not incorporated and
whether domiciled in the United Kingdom or e{sewhere, and that the
obvjects specified in the different paragraphs of this Clause shall not,
except where the context expressly so requires, be in anywise
limited or restricted by reference to or inference from the terms of
arty other paragraph or the name of the Company, but may be
carried out im as full and ample a manner and shall be construed in
as wide a sense as if each of the said paragraphs defined the objscts
of” a separate, distinct and independent company.

4. The liability of the Members is limited.

§. The Share Capital of the Company is £5,000,000 divided into
5,000,000 shares of £1 each.

-



WE, the: several persons whoese names and addresses are subscribed,
are desjrous. of being formed into a Company, in pursuance of this
Memorapdum of Association, apd we respectively agres o itake ithe
number of shares fn the cepital of the Tompany set cpposite our

respective pames.

Names,, addresses and descriptions of Subscribers

Number of
shares taken
by each
Subscriber
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THE COMPANIES, ACTS 1948 to, 1981
COMPAMNY LIMITED BY SHARES
ARTICLES OF ASSQC'ATEON OF

CLYDESDALE BANMK INDUSTR')AL INVESTMENTS LIMITED

PRELIMINARY

T.  The regullations contained in Table A in the First Schedule to
the Companies Act 1948 shall not apply to the Company.

INTERPRETATION

2. in. these Articles unless there is something in the subject or
context inconsistent therewith -

"The 1948 Act" means the Companies Act, 1948;
"The 1980 Act" means the Companies Act, 1980;
"The 1981 Act" means the Ccmpanies Act, 1981;

"The Statutes" means the 1948 Act, the 1980 Act, the 1981 Act and
every other Act for the time being in force concerning companies
and affecting the Company;

"The Company" means this Company, and "company" includes any
body corpeorate or association of persons whether or not a company
within the meaning of the Statutes;

"The Articles" means these Articles of Association or ther regulations
of the Company for the time being in force;

"The Directors" means the Directors for the time being of the
Company as a body, or a quorum of the Directors present at a
meeting of the Directors;

"“The Secretary" means the secretary for the time being of the
Company or any assistant or deputy secretary or any person
appointed by the Directors to carry out any of the duties of the
secretary whether generally or in any particular case;

"The Auditors" means the auditors for the time being of the
Company;

"Member" means a member of the Company;

"The Office" means the registered office for the time being of the
Campanyy;

"Fhe Seal" means the common seal of the Company; S
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"The United Kingdom®* meaps Great Britain and Morthern iceland;

FDividerd " Tncludes bonus;

Words. [mporting, the simgular number include the plural pumber, and
vice versa;

Words: importing the masculine gender include the feminine gender;
Words imparting persons. inctude corporations;

Expressions refgrrim.g to 'writing shall be construed as including
references. to printing, lithography, photography and other modes of
representing or reproducing words in a visible form;

Subject. as aforesaid any waords or expressions defined in the
Statutes. shall, if not inconsistent with the subject or context, bear
the same meanings in the Articles.

3. The Company is a Private Company.
BUSINESS

4. Amny branch or Kind of business which by the Memorandum of
Associatian of the Company or the Articles is either expressly or by
implication authorised to be undertaken by the Company may be
undertaken by the Directors at such time or times as they shall
think fit, and further may be suffered by them to be in abeyance,
whether such branch or kind of business may have been actually
commenc d ar not, so long as the Directors may deem it expedient
not to commence or proceed with such branch or kind of business.

SHARES

5. For the period of five years from the date of incorporation of
the Company or until otherwise resolved by the Company in general
meeting, the whole shares of the Company so far as remaining
unissued from time to time shall be at the disposal of the Directors,
and they may offer, allot, grant options over or otherwise dispose of
them to such persons, at such times, and on such terms as they
think proper, but so that no shares shall be issued at a discount.

8. The provisions of Subsections (1), (6) and (7) of Section 17 of -

the 1980 Act shall not apply to any offer or allotment cof shares but
otherwise the Directors shall, as regards any such offer or
allotment, comply with such of the provisions of the Statutes as may
be applicable thereto.

7. Subject to tiie provisions of the 1981 Act, the Company may.-
(i) give financial assistance for the purpose of or in
connection with the purchase of or subscription for any shares in

the Company or its holding company, if any;

(it) fFssue shares which are to be redeemed or are liable to be
redeemed at the option of the Company or the shareholder;

Cilfy purchase its own shares (including any redeemable
ShareS)‘&
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&. Except as required by law, the Company shali aot be bound by
or be compelfed in amy way To recognise {even when having notice
thereof) apy equitable, coptingeat, future or partiai interest in any
share, or except a2s provided by the Articles) any interest in any
fractionak part of a share, or any cther rights in respect of any

share except am absolute right to :he entirety thereof in the
registered holder.

SHARE CERTIFRICATES

9. (1) Every Member shall be entitled to receive within two
momiths, after allotment or lodgment of transfer (or within such other
period, as the conditions of issue shall provide) one certificate for
alll his shares withcut payment or saveral certificates each for cne or
more of his shares upon payment of such sum, if any, not exceeding
fifty new pence as the Directers shall from time to time determine for
every certificate after the first: Provided that in respect of a share
or strares held jointly by several persons the Company shali not be
bound: to issue more than one certificate, and delivery of a
certificate for a share or shares to one of saveral joint holders shall
be sufficient delivery te all such holders.’

(2) A Member who has transferred cart of his shares
comprised in a share certificate shall be entitled to receive, without
payment and within two months after the lodgment of the transfer of
the shares transferred, a certificate comprising the shares not
tramsferred.

T0. Every certificate for shares or debentures or representing any
other faorm of security (other than letters of allotment or scrip
certificates) shali be under the Seal. Every certificate for shares
shall specify the number of shares to which it relates and the
amount paid up thereon. .

M. If a share certificate i5 defaced, worn out, lost or destroyed it
may be renewed on payment of such fee, if any, not exceeding fifty
new pence and on such terms, if any, as to evidence and indemnity
and the payment of out-of-pocket expenses of the Company of
investigating evidence as the Directors think fit.

TRANSFER OF SHARES

12. Subject to the provisions of the Articles, any Member may
transfer all or any of his shares by instrument in writing, in the
usual common form or any other form which the Directors may
apgrove, executed by or on behalf of the transferor and, in the
case of a transfer of a share not fully paid, by or on behalf of the
transferee.

13. The transferor shall be deemed to remain a holder of the share
until/ the name of the transferee is entered in the register of
members v respect thereof.

14. No share shal in any circumstances be transferred to any
pupil, minor, infant, bankrupt or person of unsound mind.

18. (1) The Directors may, in their absolute discretion and without
assigning any reason, decline to register the transfer of a share
(whether fully paid up or not).



. 42y The Pirectors may also declice to register any instrument
of trapsier upfessa~ ‘

(a) the fee, I amy, payable in respect of registration
thereof has beem paid to the Company ; ‘

(b} the duiy stamped insrrument of transfer is deposited
at the Office, or such other place as the Direcrors may determine,
accempaniad by the certificate of the shares to which it re.ates and
such: other evidence as the Directors may reasonably require to show
the right of the transferor to make the transfer.

16. If the Birectors refuse to register a transfer they shail, within
two months after the date on which the transfer was lodged with the
Company, send to the transieree notice of the refusal.

7. Al instruments of transfer which shail be registered shall be
retaived by the Company. Any instrument of trans‘sr which the
Directors may decline ta register shail be returned to t & transferee,
unless the Directors suspect fraud.

18. The registration of transfers may be suspended at such times
and for such periods as the ODirectors may from time to time
determine: Provided always that such registration shall not be
suspended far more than thirty days in any year.

TRANSMISSION OF SHARES

19. In the event of the death of a Member, the surviver or
survivors where the deceased was a joint hoider, and the legal

-Persunal representatives of the deceased where he was a sole hoider,

shall be the only persons recognised by the Company as having any
title to his interest in the share; but nothing herein contsined shall
reiease the estate of a deceased holder (whether sole or joint) from
any liability in respect of any shares which had been solely or
jointly held by him.

20. (1) Any person becoming entitled to a share in consequence of
the death or bankruptcy of a Member may, upcn such evidence being
praoduced as may from time to time properly be required by the
Directors, and subject as hereinafter provided, elect either to be
registered himself as the holder of the share or to have some person
nominated by him registered as the holder thereof.

(2) If the person s2 becoming entitled shall elect 10 be
registered himself, he shall give to the Company a notice in writing
signed by him stating that he so elects. |7 he shall elect to have
another person registered, he shall testify his election by executing
to that person a transfer of the sha-e. All the provisions of the
Articles relating to the right to transfer and the registration of
transfers aof shares shall be applicable to any such notice or transfer
as aforesaid as if the death or bankruptcy of the Member had not
occurred and the notice or transfer were a transfer sigred by that
Member.

27. A person becoming entitled tc a share by reasun of the death
or bankruptey of the hcider shall be eptitiec 1, and may give 2
discherge for, anv dividends and other advantages to which he



viowlidi be eptitled if he were the registered halder of the share,
gxcept that he shall pot, before being registered as a Member in
respect of the share, be entitied in cespect of it tu exercise any
right conferreq by membership in relation to meetings of the
Companmy .

REGISTRATHION FEES

2Z. The Company shall be entitled w charge a fee (of such amount
as. the Directors may from time to time decide) on the registration in
the i register aof members of every instrument of transfer,
comfmrrna_tion,, probate, letters of administration, certificate of death
or marriage, power of attorney, or other instrument.

~

CONVERSION OF SHARES INTO STOCK

23. Th? Compariy may by ordinary resolution convert any paid up
shares into stock, and reconvert any stock into paid up shares of
any denomination.

24, The holders of stock may transfer the same, or any part
thereof, in the same manner, and subject to the same reguiations, as
and subject to which the shares from which the stock arose might
previously to conversion have been transferred, or as near thereto
as circumstances admit.

25. Stock may only be transferred in minimum units, or multiples of
minimum units, of such amount as the Directors shall from time to
time determine, but so that the amount of a minimum unit shall not
exceed the nominal amount of the individual shares from which the
stack arose.

26. The holders of stock shall, according to the amount of stock
held by them, have the same rights, privileges and advantages as
regards dividends, wvoting at meetings of the Company and other
matters as if the stock neld by them existed as shares, but no such
privilege or advantage (except participation in the dividends and
profits of the Company and in the assets on winding up) shall be
conferred by an amount of stock which would not, if existing as
shares, have conferred that privilege or advantage.

27. Unless otherwise expressly provided, such of the Artichs as
are applicable to paid up shares shall apply to stock, and the
wards "share" and "shareholder" therein shall include '"stock" and
"stockhoider".

ALTERATION OF CAPITAL

28. The Company may from time to time by ordinary resolution
increase the share capital by such sum, to be divided into shares of
such amount, as the resolution shail prescribe.

29. Except 3s far as otherwise provided by or pursuant to the
Articles or by the conditions of issue, any new share capital shall te
cansidered as part of, and shall be subject to Ihe same provisions
with reference to transfer, transmission and otherwise as the original
ardinary share capital.



30. The Company may Ry ordipary resojutionz-

(a} consolidate apd divide all or any of its share capitai into
shares. of a jarger amount thap its existing shares;

=)

of smaller amount than is fixed by its Memorar m of Association
fubjdct, navertieless, to the provisions of Sec n 51(1){d) of the
1948 Act, amd so that, as between the resultine shares, ona or more
ar suE:im shrares may, By the resofution effecs 1@ such sub-djvision,
be gjvem any prefereatial rights, privileges and advantages, as
regards dividends, voting at meetings of the Company and

otherwise, over the others or any other of such shares;

(b) sub-divide its existing shares, or any 2f them into shares

{c) cancel any shares which, at the date of the passing of the
resolution, bave not been taken or agreed 1o be taken by any
person, and diminish the amount of its share capital by the amount
af the shares so cancelled.

31. The Company may by special resclution reduce its share capital,
any capital redemption reserve fund or any share premium account,
fm any manner authorised by law, but with and subject w0 any
incident authorised or consent required by law,

GENERAL MEETINGS

32. {a) The Company shall, in each year, hoid a general meeting
as its Annual General Meeting, in addition to any other meetings in
that year: Provided that zo long as the Company helds its first
Annuaf General Meeting within eighteen months of jts incorporation,
it need not b~id it in the year of its incorporation or in the
following year. No more than fifteen months shail elapse between
the date of one Annual Genersl Meeting and that of the next.

(b) Subject t¢ the provisions of the Statutes, a resoluticn in
writing signed by all the Members of the Company for the time peing
entitled to receive notice of and to attend ane vote at general
meetings or their duly appointed atworneys snall be as wvalid and
effectual as i¥ it had been passed at a meeting of the members duly
convened and heid. Any such resolution may consist ef several
documents in the like form each signed 5y ore or more of the
members or their atlorneys, and signature in the case of a corserate
Bedy which is @ member snall be suificient f made by a Direcior
therest or its culy apoocinted atiorney.

33.  All generzi meetings other than Annual General Meetings shall
be called Extraordinary Generzl Meetings.

34, The Dirscicrs may, whenever they think fit, ccnvere an
Extraordirary General Meeting, and Extraordinary Generzs Meetings
shaii sisc be convered on such -eagcuisiticr, 2r, o defalit, may be
cunvened by such requisitiorists, &s providec oy Seciiocr 32 2f the
1942 Act. if 5t sny tme there zre not within the United Kingoom
suiticient Oirectors capabie of 2cirg 10 “crm 3 cuerum 2t a Teeting
st Diractors, any Cirector ¢~ z2rny twe Yemocers may corvene ar
E,-:tr'é:frdinary Gereral Meetrng '~ the szme Mmanner as ~esr'y asg
Ecssible 35 that &t which meelings may 5Se conwvened by ke
Cirecidrs.,
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35. The tme and place of any meeting shalk be determined by the
ernvienars, of the meeting .

MOTICE OF GENERAL MESTINGS

3. (1) Am Annuzl General Meeting and a meeting cailed for the
Fassing or 2 speciat resofution shail ce called Qy wenly-cne days?
notice M writing at the feast. Any other meeting of the Company
shalll Be; calfec: by feurteen days' notice in weiting et the least:

Provided that a meeting of the Company shall, nowwithstanding
that. it s called by shorter motice than that specified in this Article,
be deemed to have teen duly called if it is so agreed: -

(a) im the casa of a meeiing called as the Annual Geners]
Meeting, by all the Members entitied to attend and wora theraat; and

(b) in the case of any other meeting, oy a majority in
number of the Members having a right tc attend and vote at the
meeting, being a majority together holding not less than ninety-five
per cent, in nominal value of the shares giving that rignt.

(2} The notice shall be exclusive of the cay on which it is
served or deemed 10 be sarved and of the day for which it is given
and shalt specify the place, the day and the hour of meeting anc, in
case of special business, the geners! nature of thal business.

(3) The notice convening an Annual Cenarzl Meeting shan
specily the meeting as such.

(4) The notice convening a meeting W consicer 2 special ¢r
extraordinary resclution shall specify the Inzaention 1o sroccsa the
resciution as 3 special or exirzorcinzry rescluticn, 2s the case may
be.

(3, In svery notice calling : meeting Zhere srzil zopesr with
rzasensble orominence a siztement thzi z Memoer sntitlec o stiznc
and vcle is entitled to zppcint 2 Croxy o 2Tisnc z-c £ s.clz ‘nisteac
of him and that z proxy neec nci zlsc oe : Member.

37. (5, Motice of every generzl meellng snaw 2& 280 T 20y
maEnner suitherised dy he Aruciss o:-

fa, every Memper ro.ci~C srares zorfzrrg T2 ~gri ¢

atiend znc soie at the meeling wihc 3T re Uves of Ire convening of

ne mezl.ng snah —gve Za&C 2 £a1 5 27 SIhe- sums Sr2s2cty DavwEdi
r

By ~im ‘i respect of snaras t
whe pursuant o Arucle 1687 ere ot e
tha Company; znc

wrase Yamoer

-
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PROCEEDINGS AT GENERAL MZSTINGS

38. Al business shall be deemed special that js transacted at an
Extraordinary General Meeting, and also all that is transacted at an
Annual General Mee2iing with the exception of declaring a dividend,
the comsideration of the accounts, balance sheets, and the reports of
the Directors and Auditors, the election of Directors in the place of
those retiring, the appointment of Auditors, the fixing of, or the
determination af the manner of the fixing of, the remuneration of the
Auditors, and the voting of additional remuneration to the Directors,

39. (1) No business shall be transacted at any general meeting
unless a quorum of Members is present. Save as herein otherwise
provided, two Members present in person or by proxy shall be a
quorum.

(2) if within fifteen minutes from the time appointed for the
meeting a quorum is not present, the meeting, if convened upon the
requisition of Members, shall be dissolved; in any other case it shall
stand adjourned to the same day in the next week, at the same time
and place, or to such other day‘'and ai :uch cther time and place as
the chairman of the meeting may determine.

40, The Chairman of the Board of Directors or, failing him, a
Deputy Chairman, shall preside as chairman at every general meeting
of the Company, or if there is no such Chairman or Deputy
Chairman, or if neither the Chairman nor any Deputy Chairman shall
be present within fifteen minutes after the time appointed “for the
holding of the meeting or be willing or able to act, the Directors.
present shall elect one of their number to be c¢hairman of the
meeting. If at any meeting no Director is willing to act as chairman,
or if no Director is present within fifteen minutes after the time
appointed for holding the meeting, the Members present shall choose
cne of ‘their number to be chairman of the meeting.

41. The chairman of the meeting may, with tha consent of any
meeting at which a quorum is present, and shail, if so directed by
the meeting, adjourn the meeting from time to time and from place to
place, but no business shall be transacted at any adjourned meeting
other than the business left unfinished at the meeting from which
the adjournment took place. When a meeting is adjourned for thirty
days or more, notice of the adjourned meeting shall be given as in
the case of an original meeting. Save as aforesaid it shail not be
necessary to give any notice of an adjournment or of the business to
be transacted at an adjourned meeting.

42. At any general meeting, a resolution put to the wvote of the
meeting shall be decided on a show of hands, unless, before or on
the declaration of the result of the show of hands, a poll is

demanded: -
{(a) by the chairman of the meeting; or

(b) by one or more .embers entitled toc vole at such meeting
present in person or by proxy.

A demand for & poll may be withdrawn. Unless a poll be 3o
demanded, a declaration by the chairman of the meeting that a
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resolution has. em 2 show of bapds been carried or carried
upanimowsky, or by a pa-ticulac majority, or lost or not carried by
a particuflar majority, and an eatry o that effect in the book
eomtaining. the minutes o the proceedings of the Company, shall be
copclusiver evidence of the fact without proof of the number of
propertiomr of the votes recorded in favou~ of or acainst such
resaeluticn - =

43. If at any geperal mesting any wvotes shall be countad which
eught mot to have been counted or might have been rejected, the
error shalk mot vitiate the result of the voting unless it be pointed
eut at the same meeting, and not in that case unless it shall, in the
opinion of the chairman of the meeting be of sufficient magnitude to
vitiate the: resuit of the voting.

44. A poll demanded on the election of a chairman of the meeting or
on a question; of adjournmen. shall be taken forthwith. A poill
demanded on any other question shall be taken either forthwith or at
such: time: as the chairman of the meeting directs. In all other
respects: a poll shall be taken in such manner as the chairman of the
meeting may direct, and the result of the poll shail be deemed to be
the: resolution of the meefing at which the poll was demanded. Any
business other than that upon which a pell has been c¢emanded may
be procecded with pending the taking of the poll.

45. ln the case of an equality of votes, whether on a show of
hands or on a poil, tivz chairman of the meeting at which the show
of hands takes place, or at which the poll is demanded, shall be
entitled to a second or casting vote.

VOTES QF MEMBERS

46.  Subject to any special rights ar restrictions attached to any
class of shares and to the provisions of the next succeeding Article,
on a show of hands every Member present in person or by proxy
shall have one vote, and on a poll every Member present in person
or by proxy shall have one wvote for each £1 in nominal amount of
share capital of which he is the holder.

47. If two or more persons are jointly entitled to a share, the vote
of the senior who tenders vote in respect of such share, whether
in person or by proxy, s all be accepted to the exclusion of the
votes: of the other joint holders of the share, and for this purpose
seniority shall be determined by the order in which the names stand
in the register of members as the holders of such share.

48. Any corporation which '3 a Member may, by resolution of its
directors or other governin_ body, authorise such person as it
thinks fit to act as its representative at any meeting of the Comipany
or of any class of Members, and the person so authorised shall be
entitled to exercise the same powers on behalf of the corporation
which he represents as that corporation could exercise if it were an
‘ndividual Member,

49. {f any Member shall be incapable of managing and administering
his property and affairs, he may vota by his curator bonis, tutor,
judicial factor, committee, receiver or other person authorised to act
on his behalf and such perscn may give his vote by proxy on a poll;
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but mo, person claiming to vote pursuant to this Article shall do so
unless such evidence as the Directors may require of his authority
shali nave been deposited at the Qifice not less than forty-eight
he.(éms, before the time for holding the meeting at which he wishes to
vote..

50. A proxy need not be a Member,

31. An instrument appeinting a proxy shall be in any usual or
common form or in any other form which the Directors shall approve,
AR instrument appointing a proxy shall, unless the contrary Is
stated therein, be valid as well for any adjournment of the meeting
as far the meeting ta which it relates.

52. The instrument appointing a proxy shall be in w*ting under
the hand of the appointor or of his attorney duly authorised in
writing, or, if the appointor is a corporation, either under seal or
in some other manner approved by the Directors. An instrument
appointing a proxy need not be witnessed.

53. The instrument appointing a proxy and the power of attorney
or other authority, if any, under which it is signed, or a notariaily
certified copy of that power or authority, shall be deposited at the
Office or at such other place within the United Kingdom as is
specified for that purpose in the notice convening the meeting, not
less than one hour before the time for holding the meeting or
adjourned meeting at which the person named in the instrument
proposes to vote, ar, in the case of a poll, not less than one hour
before the time appointed for the taking of the poll, and in default
the instrument of proxy shall not be treated as vaiid.

54. The instrument appointing a proxy shall be deemed to confer
authority to demand or join in demanding a poll and generally to act
at the meeting for the Member giving the proxy.

55. A vote given in accordance with the terms of an instrument of
proxy shall be treated as valid notwithstanding the previous death
or insanity of the principal or revocation 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 such death, insanity, rewvocation or transfer
as aforesaid shall have been received by the Company at the Office
before the commencement of the meeting or adjourned meeting at
wnich the proxy is used.

DIRECTORS

56. Unless and until otherwise determined by the Company by
ordinary resolution, the number of Directors shall not be less than
twa. The first Directars shall be appointed in writing by the
subscribers of the Memorandum of Association.

357. (1) Subject as hereinafter provided thz remuneration of the
Directors shail from time to time be determined by the Company in
general meet'ng and such remuneration shall be divided among the
Directors as they may by resoiution determine, or failing such
determination, equailly, except that in such event any Director




holdjng effice for less than a yeac shall only rank In such division
im proportion. to the period during which he has held office during
such year. The Direcrors shall be entitled to be paid all travelling,
hatel and other expenses properly *ncurred by them in attending and
returning from meetings of the Directors or any committee of the
Directors or geperal meeting of the Company or in copnection with
tha business of the Company,

(2} tf any of the Directors sihall be cailed upon to perform
extra services or to make any special exertions for any of the
purposes of the Company, the Directors may on behalf of the
Company remunerate the Director or Directors so doing, either by a
fixed sum or otherwise, as may be determined, and such
remuneration may ta either in addition to or in substitution for his
or their share in the remuneration above provided.

58. No Director shall be required to hold any qualification share.

59. (1) A Director who is in any way, whether directly or
indirectly, interested in a contract or proposed contract with the
Company shall declare the nature of his interest at a meeting of the
Directors in accordance with Section 199 of the 1948 Act.

(2) No Director shall be disqualified by his o fice from
contracting with the Company, either as wvendor, purchaser or
otherwise; nor shall any such contract or arrargement or any
contract or arrangement entered into by or on behalf of the
Company, with any company or partnership of or in which any
Director shall be a member or Director or otherwise interested, be
avoided; nor shall any Director so contracting, or being such
member or Director, or so interested, be liable to account %o the
Company for any profit realised by any such contract or
arrangement by reason only of such Director helding that office, or
of the fiducgiary relationship thereby astabiished. A Director may
vote in respect of any contract or arrangement in which he is
interested as aforesaid and shall be taken inte account in
ascertaining whether a quorum is present. A Director may occupy
any other place or office of profit in the Company other than that of
Auditor, and may receive remuneration therefor pursuant to
Article 63.

(3} A Director of the Company may continue to be or may be
or become a Director or other cfficer of, or otherwise interested in,
any company promoted by the Comp~ or in which the Company
may be interested as shareholder or ¢ ‘wise, and no such Director
shall be accountable to the Company f any remuneration or other
benefits received by him as a Directt or officer of, or from his
intarest in, such other company unless the Directors otherwise
direct. The Directors may exercise the wvoting power conferred by
the shares in any other company held or owned by the Ccmpany and
may exercise any voting rights to which they are entitled as
directors of any such other company in such manner in all respects
as they think fit, including the exercise thereof in favour of any
resclution »ppointing the Directors or any of them to be directors or
officers of such other company, and wvoting or providing for the
payment of remuneration to the directcrs or officers of .r2% other
company .
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(#) Any Direcror may act by himsedf oc his firm in A&
professional capacity for the Company, and he or his firm shali be
eptitled. te remuneration for professional services as if he were Not 3
Directors Provided: that pothing herein contained shail authorise a
Director or his firm to, act as Auditor to the Company .

60, The Directors shall cause te be kept and maintained such copies
orr memorandums of the Directors* service contracts and such
registers of the Directors* interests in shares and others and of
tramsactions., arrangiments ar agreements as are required to be kept
or maintaimed, by the Company by Sections 26 and 29 of the
Companies Act 1967 respectively or by Section 57 of the 1980 Act
and! shall make the same available for inspection in accordance with
the provisions of the said Sections.

POWERS AND DUTIES OF DIRECTORS

61. The business of the Company shall be managed by the
Directors;, who may pay all expenses incurred in promoting and
registering the Company, a2nd may exercise all such powers of the
Company as are not, by the Statutes or by the Articles, required to
be exercised by the Company in general meeting, subject,
nevertheless, to the provisions of the Statutes and of the Articles.

62. The Directors may exercise all the powers of the Company to
borrew money, and to mortgage or charge its undertaking, property
and uncalled capital, or any part thereof, and to issue debentures,
debenture stack, and other securities, whether outright or as
security for any debt, liability or obligation of the Company or of
any third party.

63. (1) The Directors may from time to time appoint cne or more of
their body to the office of Managing Director or to any other office
or place of profit under the Company (excépt that of Auditor) for
such period and on such terms as they think fit, and, subject to the
terms of any agreement entered into in any particular case, may
revoke such appointment.

(2) If any Director appointed to tne office of Managing
Director shall cease for any cause to be a Director, he shall ipso
facto and immediately cease to hold such office but without prejudice
to any claim he may have for damages for breach of any contract of
service between him ang the Caompany.

(2} A Managing Director or any Director holding any such
other office or place of profit shall receive such remuneration or
emoluments as the Directors may determine.

(4) The Directors may entrust to an< conf_ - upon a Managing
Director, or to any Director holding any such other office or place
of profit, any of the powers exercisable by them, upon such terms
and conditions and with such restrictions as they mey think fit, and
either collaterally with or to the exclusion of their own powers, and
may from time to time revoke, withdraw, alter or vary all or any of
such powers.

64, The Directors may establish ard maintain or procure the
establishment and maintenance of any  non-contributory or
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conLributary pension or SUperannuation fund for the benefit of and
may grapt or procure the granting of pensions, allawances .
gratuities op bonuses or death or disabiiity penefits to ‘r jn respect
af amy persons whe are op Were st any time in the employment op
service of the Company, or of 4Ny company which is a subsidiary of
thre Company or allied to op associared in business with the Company
0 withh any such subsidiary compasiy, or of Ay Business acquired
by the Company, or who ara of were at any time Oirectors or
officers af the Company or of ARy such other company as aforesaid
holding executive office op place of profit, and the wives, widows,
families,, dependants and pPersonal representatives or any  such
PErSONS.  Any Director {or his Personal representatjves as the case
may be) shall be entitled to Participate in ang retain for his own
benefit or for the benefit of hig astate any such rension, allowance,
gratuity, benus or death or disability benefjt.

65. The Company May exercise the Paviers canferred by Section 35
of the 1948 Act with regard to Paving an Officia) Seal for use abroag
and such powers shall be vested in the Directors.

66. The Directors “1ay from time to time and at any time establish
any local boards or agencies faor managing any of the atfairs of the
Company, ejthep in the United Kingdem or elsewhere, ang may
appoint any persons to be members of such locai boards, or any
managers, inspectars, qp agents, and may fix their remuneration,
and may delegate tg any local board, manager, inspector, or agent
any of the Powers, authorities and  discretions vested in  the
Directors, with or without power to sub-delegate, and may authorise
tnte members of any  local board, or any of them, to fil  any
vacancies t rein, and to act notwithstanding vacancies, and any
sUch appoi  nent or delegation may be macle Upon such terms ang
subject to . _eh conditions as the Directors may think fit, and tite
Directors may remaove any person sg appointed, and may annuf aor
vary such delegation, byt No person dealing in goed faith and
without notjce of any such annulment or variation shall be affected
thereby, Every Director while present in the country aor territory
in which eny such local board or any cammittee thereof shall have

§7. The Directors may delegate any of their powers (with opr
without power to Subdelegate) 1o Committees consisting of such
Persans as they think &t o be appointed in such manner as the
Oirectors shall By resolution determine; any committee so formed
shall in the axercise of the powars spg delegated conform to any
regulations that may from time to time be imposed on it by the
Directors.

68. The Directars may from time to time and at any time by power
of attornpey appoint any company or person or any f!uctuating body
of  persans, whether nominated directly or indirectly by the
Ofrectors, to be the atiorney or atiorneys of the Company for such
Rurposes and with such Powers, authorities and discretions {not
excee. ng those vested in or exercisable by the Directors under the
Articles) and for such period and subject to such c¢rditions as they
may think fit, and any such powers of attorney inay contain such
Provisions for the Pr. ection and convenlence of perscns dealing with



EMy  SsuEeD atRermey a5 the Diregloss may think #it, and may 2also
augmartse any such amorney @ dekegate all or any of the powers,
SLEDCrTREs 2 discrefions vestad i fim.

&8, Ai. ciheaues, goomissory notes. <rafts, Dills of exc. ange and
atper Regaltizbie or iransiecatle InsTruments in which the Company is
I 3y WEY cEncarneg of nterestad. and all receipts Tor moneys paid
to the Cempany. 3snail pe sicned, drawn, acceptea, andorsed, or
ctiverwise executec. as the case mey De, in sucnh manner 3s ihe
Directers snzll from ime o time Dy rescluticn cetermine.

70. The Directors shail cause mintrtes 1o be made in tcoKs provided
o the purpesa:-

{a) aof &ll appointments of officers mace v the Direciors;

il

gy {b) af tne names of the Sireclors present at 2ach meeting of
" the Birectors and of any commitize of the Oirectors; &nd

J‘,,Jf b (¢} of all resolutions and praceedings at all meetings of the
i .. Compary, ang af the Directors, znc of committees of Direciors.

Anw such minute of a meeting if purporting to be signed by the
ghairman of the meeting or by the chairman of the next succeeding
.. meeling shall bte conclusive evidence without further proof of the
facts therein siated.

‘S SISQUALISICATION OF DIRECTORS

EY
=
! 73. The office of 2 Directwo~ shall inse facio be vacatad:-
(z) if b notice in writing ¢ the Company he resigns the
| -— - -
- gifice of Director; or

e £3) ¥ he is adjudced benkrudi, or m:ikKes 3ny zarrangement or
- compasition with his creditors; or
F {c} i7 ne « from teing 2 Sirector Dy =n ocrcer made

H
rcer Sectior

¥ ne hecomes &f uwnsoLAC TING or ctherwis
mansging 2nc :cminisiaring nis srioerly anc aiizirs; of

-

a3 ¥ re is remevec “rom cice opurscant @ Seciion 182 of he

A ~asoiLtor of the Direciors cdeclering @ Direclor o have viacaiacd
A SiTes 28 aforeszid snzll ce conclusive 3¢ W ihe facl and the graunds
a® wiczt.or staisd ‘0 the resoiLiior,

, ry ‘emper who . ine polcer ¢f ot ess trar 0 cer
st *me spare ceoital oF the Company fer tre time pesrg issuec
qme and  from Lume W Lmel-




g (a) appoiot any pecrson to be a Director of the Companya
ama;

{b) remove any ODiresctor from nis office.

No such appeintment or remowal shall result 1n the aumber of the

Directors. being less than the appropriate numoer provided for by
Article 36.

(2) Every such appointment and removal shall be effected by
notice in writing under the hand of such Member (or, if the
appainter is a corporation. then under the hand cof a duly authorised
officer) given by such Member to the Company at the Office.

73. Notwithstanding the provisions of Section 185 of the 1948 Act,
sy  persen who has attained the age of seventy years may be
appainted. or elected to the office of Director in like manrar and
without further formality than is required in the case of a person
wha has not attained that age, and nc Director shail vacate his
office or be required to retire by reascn cf his having attained any
particu/ar age.

74. The Company may by extraordinary resolution, or subject to
the provisions of Section 184 oi the 1948 Act by ordinary resclution
of which special notice has been given in accordance with Section 142
of the 1948 Act, remove any Director notwithstanding anything in
these Articles or in any agreement oetween the Company and such
Director. Such removal shall be without prejudice to any claim such
flirectdor may have for damages for braach of any contract of service
batween him and the Company.

75. 1) The Company may by ordinary resolution appoint another
person in place of a Director removed from office under the
immediately preceding Article.

(2) The Company may by ordinary resolution agpoint any
person to be a Director either to fill a casual vacancy or as an
additional Director.

(3) Any Director appointed pursuant to this Article may be
removed pursusnt to Article 72.

76. A motion for the appointment or re-appoiniment of two 9r more
persons as Directors by a single resolution snaii not be made at a
general meeting of the Company uniess a resolution that it shall be
sa made has first been agreed to by the meeting without any wvote
being given against it.

PROCEEDING OF DIRECTORS

77. The Diretiors may meet together for the cespatch of business,
adjourn ang otherwise regulate their meetings as they think fit, and
determine the quorum necessary ior ihe iransaction of Dbusiness.
Uniess and until otherwise determined, the guorum (when there is
more than cne Director) shall be two Direciors. Questions arising 2t
any meeting shall be cecided by a majority of wvotes. In case of an
equality of votes the Chairman shall have a second or casting wvota,
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/8. A Director may, aod on the request of a Director the Secrstary
skalll, at apy time summon a meeting of the Directors by notice
served wpcon the several Directors, A Direcrtor who is absent from
the: United Kingdom and who has not givann to the Company an
address. for service within the United Kingdom shall not be entitied
ta: notice of any meeting of Diractors.,

19, The Directors may elect a Chairman and a Deputy Chairman or
Deputy Chairmen of the Board of Directors and detarmine the peried
for which they are to hold office respectively and may grant them
such. remuneration or emofuments (in addition to the remuneraticy of
Directars referred to in Article 57 hereof) as the Directors may
determine. If at any meeting of the Directors the Chairman is not
present within fifteen minutes after the time appointed for hoiding
the same, or if he is unable or unwilling to act as chairman of such
meeting, a Deputy Chairman shall preside failing whom the Directors
present shal choagse cne of their number to be chairman of that
meeting.

80. The continuing Directors may act notwithstanding 3ny vacancy
fn their body, but, if and <o long as their number is reduced below
the minimum number fixed by or pursuant to these Articles, the
continuing Directors or Director may act for the purpose of
summoning a general meeting of the Company notwithstanding that
there shall not be quorum, but for no other purpose.

81. All acts done by any meeting of the Directors or by any person
acting as a ODirector, shall notwithstanding that it be afterwards
discovered that there was some dafect in the ampcirunent of any
such Oirector or person acting as aforesaid, or that they ur any of
them were disqualified, be as valid as if every such person had heen
duly appointed and was qualified to be a Director.

82. A resolution in writing signed by each of the Directors or by
his alternate shall be as valid and effectual as if it had been passed
at a meeting of the Directors duly convened and held. Any such
resolution may consist of several documents in the like terms each
signed by one or more Directors or their alternates.

ALTERNATE DIRECTORS

83. (1) A Director may appoint any other Director, or any other
persor approvec by the Directors, as his alternate; and may at any
time revoke any such appointment.

(2) An alternate Director shall (subject to his giving to the
Company an address for service within the United Kingdom) be
entitled to notice of meetings of Directors, to attend and vote as a
Director at any meeting at which his appointor is not personally
present, and generally, in the absence of his appointo~, to exercise
all the functions of his appecintor as a Director. A Director present
at a meeting of Directors and appointed alternate for another
Director shall have an additional wvote fcr each of his appeintors
absent from such meeting.

(3) An alternate Director sha'l be deemed an officer of the
Company and not the agent of his appcintor. An alternate Director
shall and his appointor shail not be entitled to receive from the
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Compapy g wWholg OF SLIN REFT of the AOOOINTOr'S remunenIMon 3%
e sopeentar szl cirect.

V21 AR aternate Direclor  stmil caase 29 ba an  aternars
Pirectar 7 Tor 20y rezsce NS scooantment IS revokeq of his
EOPoNIOT C2IFes 1o De 3 Dirsenor.

37 A zppeintments ang  revoczhions ol sppointments  oF
siterpate DirecTors snai De in writhg ander ae mand of the
gupoimisr ‘et at the OfFice.

22, Tha Secretzry shald pe abpointec by the Direciors for such
T such remunerztion and wden such corditions, as they may
T: a2pc sny Secrelary s zppoinied may be removed by ihem.

85. A provision of the Acl or these Articles requiring or
suthorising 2 thing 1o pe cone Dy or © 2 Director znd he Secrelary
shall mat be satistiad by its 2eing cone Dy or i3 the same person
aczting both as Director apc 3s, Or in plsce of, the Secietary.

THE SEAL .

35. “The Direczors shall provide for the safe custody of the Seal
which shail only be useg dy the authority of 3 resolution of the
Directors or of a commitiee of the Direczors authorised by the
Directars ir that behalf or Dy- the authority of such other perscns &S
may be authorisac by the Direciors in that benalf; and every
instrusment 10 which the Sesl shall me affixec shall be signed 2ither
sy 2 Director or DYy 3 person suthorised by the Cirectors in that
menalf znd counier-signed Dy 2 Directer or by ine Secretary or by 2
person autnorissd as aforesaid.

OIVIDINDS AND RESERVES

87. The Directers may irom time o time declare such dividends &s
sppesr to the Direttc = 10 pe justified by the profits of the
Company.

a8. No zividend shall be psid otherwisa than in 2ccordance with
such of the osrovisions of Part It of the 1980 Act as apply to the
Compeany.

gS. Subject to the rights of persans, i¥ any, entitled 1o shares with
special rights as i0 Gividend, all dividends shall GTe declared and
peid according to the amounis peaid or credited as paid an the shares
in respect whereoi the dividend is paic. All dividends shall be
apoc-tionad 2nd paid proportionately to the amounts paicé or crediiad
as peic on the shares during any pertien or portions of the period
in respect of which the dividenc is paid; obut if any share is issued
orn terms providing that it shall rank for dividend as from 2
narticutar cate, such share snall rank ‘or dividend accordingly.

60. The Direciors, with the sanction of the Company in general
mesting, may in declaring 3 dividend direct payment of such
divicend whelly or partly by the disiribution of specific assets, and
in particular of paid up shares, debeniures or debenture stock of

e e b b e o b nzun s bt SRR




amy ether companyi, er any one or more of such ways. Where any
difffculity: arises im regard to such distribution, the Directors may
settle the same as they think expedient, and in partcular may issue
fractfonall certificates, and fix the value for distribution of such
speciffc assets. or amy part thereof, and may detecmine that cash
payments. shall be made tc an, Members upo~ the footing of the
yalue so fixed in order to adjust the rights of all parties, and may

vest any such specific assets In trustees as may seem expedient to
tlve- Birectons..

9. The Dirscters may deduct from any dividend payable to any

Member alf sums of money, if any, presentiy payable by him to the
Caompany:.

g2. The Directors may retain any dividends payable upon shares in
respect of which any person is under the provisions as io the
transmission of shares hereinbefore contained entitled to become a
Member, or which any person under those provisions is entitled to
tramsfer, until such person shall become a Member in respect of such

shares or shall duly transfer the same, or may pay the same to such
persons.

93. Any dividend, interest or other moneys payable in cash in
respect of a share may be paid by cheque or warrant sent through
the post directed to the registered address of the holder or, in the
case of a shara held by jaint holders, to the registered address of
the: person first named in the register of members as the holder of
that share, or to such person and to such address as the holder or
joint holders may in writing direct. Every such cheque or warrant
shall be made payable to the order of the person to whom it is sent
and shall be sent at the risk of the persons entitled to the money
represented thereby.

94. No dividend shail bear interest against the Company.

45. The Directors may, before declaring any dividend, set aside out
of the profits of the Company and carry to reserve or reserves such
sums as they think proper, which shall  at the discretion of the
Directars, be applicable for any purpose to which the profits of the
Company may be properly applied, and pending such application
may, at the like discretion, either be employed in the business of
the Company or be invested in such investments (other than shares
of the Company) as the Directors may from time to time think fit.
The Directors may divide any reserve into such special reserves as
they think fit, and may consolidate into one reserve any special
reserves or any parts of any special reserves into which any reserve
may have been divided, as they think fit. The Directors may also
without placing the same to reserve, carry forward any profits which
they may think prudent not to divide.

96. The Directors shall transfer to the credit of an account to be
cafled '""the share premium account" such moneys as shall be required
to be so transferred by Section 56 of the 1948 Act as amended by
the 1980 Act and the 1981 Act.

CAPITALISATION OF PROFITS AND RESERVFS

97. (1) The Company in general meeting may, upon the
recommendationr of the Directors, resolve that it is desirable to




e2piwaiise any cart of the amount far the tme being standing o the
erediit of amy et the Company's Feserve accounts, or 0 the credjt of
the profit apd loss account, er otherwise available for distpribution;
and sccordingly that sueh, sum be set free for distribution amongst
thve Memc;-.ers whe would have been antitled thereto if distribured by
way of dividend, and in the same proportions, on condition that the
same be not paid _in Casi but be applied gither in ar towards paving
UR 8Ry amounts for the time being unpaid on any shares held by
such Member§ respectively, or paying up ir full unissued shares or
debeptures of the Company o he allotted and distributed credited as
ra‘ﬂs[w paid up ta and AMONGST such Members in the proportions
aioresaid, ar partly in the one way and partly in the other, and the
Diregtors shalt give effect to such resolution provided that a share
premium account and a capijtal redemption reserve fund may, Jor the
purposas of cthis Article, only be applied in the paying up of
unissued shares to he allotted to Members as fully paid shares.

(2) The Company in generai meeting may upon the
recommendation of the Directors, resolve that |t is desirable to
capitalise any part of the amount for the time being standing to the
credit of any of the Company's reserve accounts or to the credit of
the profit and loss account which is not available for distribution by
applying such sums in paying up in full unissued shares to be
allotted as fully paid bonus shares to those Members who would have
been entitled to that sum if it were distributed by way of dividend
and in the same proportions, and the Directors shall give effect to
such resolution.

(3) Whenever a resolution is passed in pursuance of
paragraph (1) or paragraph (2) of this Article, the QDirectors shall
make all appropriations and applications of the amounts resolved to
be capitalised thereby, and al) allotments and issues of Tully paid
shares or debentures, if any, and generally shall do all acts and
things required to give effect thereto. with full power to the
Directors 10 make such provision {or the satisfaction of the right of
any Member under any such resolution to a fractional part of 3 share
by the issue of fractional certificates, or by payment in cash or
otherwise, as thev think fit, and also to authorise any person to
enter, on behalf of all the Members antitled thereto, i1nto an
agreement with the Company providing for tne allotnent to them
respectively, credited as fully paid up, of any “further shares to
whicn they may be entitled upon such  capitalisation; and any
agreement made under such suthority shall be effactive and binding
on &l such Members. Further, the Directors may, if they think fit,
make provision for the registration of any or all of such shares as
aforesaid in the names of nominees of the Members entitled thereto.

ACCCUNTS

98. The Directors shall cause accounting records to be kept in
accordance with Section 12 of the Companies Act, 1976.

89. The accounting records shall be kept at the Office, or subjact
to Section 12(6) and (7) of the Companies Act, 1876, at such other
place or places as the Directors think fit, and shall always be open
¢ the inspection of the officers of the Company.

180. The Directors shal' from time %o time determine whether and to
what exterit, and at what times and places and under what conditions




ar regulations, the accounts and, books of the Company or any of
ke, shali be open to, the jnspection of Members not being Directorss
apd; mo Member (not being a Birector) shal have any right of
IISPECEING any account or book or document of the Company except
s, comferred by statute or autborised by the Directors or by the
Compamy im general meeting.

W0V, Whe: Directors shall from time to time in accordance with the
Statutes, cause to be prepared and to be laid before the Company in
gerveral mqe,tfmg, such profit and loss accounts, balance sheets, group
accounts, if any, and reports as are specified therein.

%02.. A copy of every balance sheet (including every document
required by law to be annexed therato) which is to be laid before
tme Company in general meeting, together with a copy of the
Auditors’ Report and Directors Report, shall not {ess than
twenty-ome days before the date of the meeting be delivered or sent
by post to every Member and to every holder of debentures of the
Campany; Provided that this Article shall not require a copy of
those documents to be sent to any person of whose address the
Company is not aware or to more than one of the joint holders of
any shares or debentures.

AUDITORS

103. Auditors shall be appointed and their duties regulated in
accordance with Section 161 of the 1948 Act, Section 14 of the
Companies Act, 1967 and Sections 13 to 18 of the Companies Act,
1976,

NOTICES

T04. A notice may be given to any Member either personally or by
sending it by post to him at his registered address or (if he has no
registered address within the United Kingdom) at the address, if
any, in the United Kingdom supplied by him to the Company for the
giving of naotices to him.

105. A notice may be given to the joint holders of a share by giving
the notice to the joint holder first named in the register of members
in respect of the share.

T05. A notice may be given to the persons entitled to a share in
Consequence of the death or bankruptcy of a Menber by sending it
through the post addressed to them by name, or by the title of
representatives of the deceased or trustees of the bankrupt Mem!:ger',
ar by any like designation, at the address if any, within the United
Kingdom supplied for the purpose by the persons claiming to be
entitled, or, until an address has been so supplied, by giving the
natice in any manner, in which the same might have been given if the
death or bankruptcy had not occurred.

107. A Member having a registered address outside the United
Kingdom shatl not be entitled to any notices from the Companv
unless he gives to the Company an address for service within tt .
United Kingdom. Members, being joint holders of a share, shall not




Aeliding of that shace ¢ the person first mamed in the register of
rnemt;:,,ers, S5 3 holder of that share, baving a registered address
autside: thye. Uarfred Kingdam,, fhas nor given to the Company an
sddress, for service within the United Xingdam,

108, Without prejudice to  the fasp preceding  Acticle 3 norice
exhibited at the Qffice shali ha deemed tg have been duly given to

ima\%g_ Js;uch. Member g¢ Members as are mentioned in the last preceding
\rLicle.,

109, Amy document, athepr than a notice requiring t be served on a
vMember, may be served in like manner a5 2 notice may &e given 1o
him under these Artictes, and in the case where notice might be
given by exhibiting the Same ar the Office such document shali he
deemed to be duly served jf the same is available for him at the
Office and: a natice to that effect is exhibited at the Offica,

8. Any notice or document, if Sent by post, shall be deemed 1o
have: been given or served twenty-four hours after the letter
comtaining the same is put into the post, and in proving such giving
o sarvice: it shail be sutficient tg Praove that the natice aor document
Was property addressed, stamped and PUt into a post office or past
box. A aetice ar document given or served by exhibition shall be
deemed to be given or served on the day on which the same js first

WINDING up

T, § the Company shall be wound uwp, the Liquidator may, with
the sanction of an extraordinary resofution passed before, on, or
after the commencement of the winding YP, wvest in trustees upon
trust for the Members or divide among the Members in specie, any
Part of the assets of the Company, angd any such vesting or division
may be otherwise than in accordance with the eXisting rights of the
Members, buy: so that, if any division is resolved an otherwise than
i accordance with such rights, the Members shalj Mave the same
right of dissent and tensequential rights as if such resolution were 2
special resolytion passed pursuant to Section 287 of the 1948 Act. A
special rasolution sanctioning a transfer or sale to another company
duly passed pursuant 1o the said Saction may in like manner
authorise the distribution of any shares or other consideration
receivable by the Liquidator amongst the Members othaerwise than in
dCcordance with their existing rights; and gny such determination
strall he binding wpon all the Members, subject 10 the right of
dissent and tonsequent rights conferred by the said Section,

INDEMNITY

172, Every Director, Managing Director, M:‘anager, Agent, Audi;cr,
Secretary and other officer fer the time being of th_e Company shafl
Se indemnified out of the assels of the Ccmps:my against any liability
fncurred by him in defending any proceedmgs,_whetper_cw:i ar
criminal, in or about the business of the Company in which Judgm?nt
is given in his favou- or in which he is dcquitted or in connection
with any aoplication under Section 448 of the 1248 Act in which

relief is granted by the Court.

g rm‘}‘
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THE COMPANIES ACTS 1243 TO 1976

]

’Sta,'tement of first directors and

secretary and intended situation

of registered office

Purswank ta sections. 2% and 23(2) of the Companies Act 1976

leasesdonatk
riterinthis
:inding-.mamjnv,

.
t

Company number
Pleasecomplete: ;

legibly,preferably, g 0 9 G 0 / 5' .
/

jmblackitypa«or,
boldiblock. lettaring, Name of Company

Baalateit _. CLYDESLALE BANK_INDUSTRIAL INVESTMENTS

nappropriate Limited*

The intended situation of the registered office of the company
on incorporation is as stated below

.. 30 S VINCENT. PLACE, GLASGUW G2 2dL . ... — -

L PR 2 ma  mmE mar—E o~ nrom e —

B e

—— - . N - - T . - = mrm—

L i et

If the memorandum is delivered by an agent for the subscribers ot
the memorandum please mark ‘X’ in the box opposite and insert the X
agent's pame and address below

v e fVtinbpesk ttmand  Oswalds of Edinburgh Limited

a— R

L *rswents Lompany Regstration Agents
et - : Lot - — 24 Gastle-Street-————— e
Ot odigh Edinburgh

If the spaces provided on page 2 are insufficient and use has been made
of continuation sheets (seenote 1}, please enter in the box opposite b
the number of cantinuation sheets which form part of this statement

Presentor's name, address and

reference (if any): For official use

General seclion rPostroom

Oswalds of Edinburgh Limited <« -
Compary Registration Agents : L .
L4 Castl Street -
Ed: ‘burgh i

page
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Aoty sy

ihe,: remels! andi pamticutars. of the

persan whe is, or the persops who. are,
@ beithe: first divestor or directors

ofithe company are as. follows:

‘N ame-’rn@m-za

e e

SIB_ROBERT DUNEAN

A TR

Business occupation

AVAY Bankar
' Former name(is) inotes) Nationality

| Aduress. (note )

l.f' - .,-".‘of».,m_.iﬂhe_ Grange, Bridge of Weir British

!

- Strathelyde

. - e -ra

R {note )

Date of birth (where applicable)

. 25/9/40
Partfcuﬂars off other drrectorshwps 6note 51
- ... Ses._ eontinuation Shee:!:_,_ e e ——
{8 T e e ]
B e
M hereby consent. tt yt asM € company named on page 1
{ Signature Date  2o/g /82
N-’ame\(lnoleezi Businass eccupation
' G- LIAM, Stwart T rentyman Banker
r Fnrmer nrame({s), fnote 3 Nationality
| fiddross (note:4) British

18 Whitecrofe Way
Beckenham. 234G

{note 6)

Date of birth (where appticable}

26/8/21

' Particutars, of other direcrorships inote 5)

See_continuation sheet

W hereby con‘sentjf as mctor of the company nameg on page 1
| Signature

Date 22/9/8p

: Name-fnote 2)

e

( Y
COLR=HAMIT.TON ARTHUR RT(‘HARD

Business occupation

Banker
Former name(s) (note 3} Nalionality
'Address {noted) Fajirways, o Brit.-h
-26_Lady Margaret Drive,. ‘roon, Strathelyde aiff sc)), Z‘;;/‘;?e wpplcatie

| Parttculars of other dlrectorshlps {nole 5)

a— e

e See- continuation. sheet

s P e ey L

. e L R

! S'lg.'a*awra

’fr hereby consent to act as giractor of the company named on pag: 1
l}a... e

Date 22_/ 9/82
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S
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%{Sﬁg‘ janek  THE COMPANIES ACTS 1948 TO 197%
Eindingimarainy

‘&/:3 Statement of first directors and
: V' secretary and intended situation
of registered office:

I
!
3

Continuation sheet No.
to Form No. 1

Company number

E:

Blanga.compiale
|og[Bly; prefarably;
Injblackiype;,or.
bold Blocklettering. Name- of Company

%?d'al’elenlli . Q'EXBESZDALE BANK INDUST: tAL ,INVESTWMENTS .
Inappropriater Limited*

;
Particulars. of other directors (continued)

Name (note2) Business occupation
RATRBATIRN, SIR ROBERT DUNCAN Banker

Former name(s) (noted) Nationality

Address (noted}  phe Grange . British

_E:r"id of W iL&_ §t_ ath 1 -de. 8\?;:?5?{ birth {(where apphcable)

)~ ! 25/9/10
i hereby consentto ac‘:\t’a{%}or of * 1¢ company named on page 1
Signature ’ﬂ, 4 ’ W‘-L} Date 22/9/82

Particulars of other directorships

Clydesdale Bank PLC

Clydesdale Bank Finance Corporation Limited

Clydesdale Bank Insurance Services Limited

Scotiish Computer Services Limited

Midland Bank plc

Clydesdale Bank (Head Office) Nominees Limited

Clydesdale Bank London) Nominees Limited

Clydesdale Bank (Bothwell Street) Nominees Limited

Clydesdale Bank Piccadilly) Ncminees Limited

Clydesdale Bank %Moore Place) Nominees Limited

Clydesdale Bank Edinburgh) Nominees Limited

Clydesdale Murray Nominees Limited

Clydesdale Bank (Dundee) Nominees Limited

¢ B Nominees Limited

North of Scotland Bank London Nominees Limited

Clydesdale Bank Princes Street Nominees Limited

Clydesdale Bank St Vincent Strest Nominees Limited

Clydesdale Bank City Square Nominees Limited

Clydesdale Benk Aberdeen Nominees Limited

Commercial Union fssurance Company Limited, Local Director -
Glasgow

Newarthill Limited

2 ,B. Trustee NomineeS Limited

The Cystic Fitrosis Resear~h Investment Trust plc
Clydesdale Bank Industrial Finance Limited

pdoleta ‘
tRapptogitiate continuod-overldal

&»—4—4.4».- b A
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THE COMPANIES ACTS 1948 TO 1976

‘5:—6(3 :Stateme,nt ot first directors and
' secretary and intended situation
of registered office

Continuation sheel No. 2
ta Form No, 1
' b
T —. Company number
le%!{gl_g&grglagnbm
jhiackiypae,or,
p gj!&ft‘dﬁ:‘fo%k%‘e'ttwlnm Name: of Campany
kS it _ _CLYDESDALE BANK INDUSTRYAL TNVESTMENTS -
) Limited~
Particulars of other directors {contnued)
Name (note 2} Business occupation
CRAHAM, STUART TWENTYMAN Banker
Former name{s){note 3) Nationality
| Address (oted) 1) Whitecroft Way .. . British
Date of birth {where applicable)
. Beckenham ... - .- {nole 6)
Kent BRI ANG 26/8/21
| hereby consent to% ag dir om;nfjjn page 1
Signature Date 22/9/82

[

Particutars of other direclorsmﬁs’

Clydesdale Bank PLC

Midland Bank plc

Northern Bank Limited

. Northern Bank Finance Corporation Limited

- Northern Bank Development Corporation Limited

: The Royal Opera House Trust

. Confederation of British Industry - Member of the
£ Economic & Financial Policy Committee

Clydesdale Bank Industrial Finance Limited
MacIntyre Schools Development Trust

Aliied Lyons PLC
International Commodities Clearing House Limited

The Monteverdi Trust

International Commodities Clearing House (Held'ngs

) Limited

continuedoveridal 14



B Fieasedanon

teilmifils
J'}nu,smara.&z'

Eﬁ %ta,tementz of first directors and
secretary and intended situation

of registered office

THECOMPANIES ACTS 1948 TO 1576

Continuati~n sheet No.
to Foun No. 1

Company number

blacktype,;or
idiElocklatioring; Name. of Company

--CLYDESDALE BANK INDUSTRIAL INVESTMENTS

latedfi g ;
Limited*® f§!

tppropriate

Particuliars. of other directors {continued}
Name: (note 2)

Business occupation

COLB-HAMITFON, ARTHUR RICHARD

L e a e

Bar.er
Former name(s}(note 3} Nationality
Address (note 4). Fail"wéy_s_, e ) Br‘l.tlSh
|_2f Lady_Margaret Drive, Troon,Strathclyde gﬂf;fm"h“mmemmmamﬂ
8/5/35
! hereby consent to act as figector of * 1e company named on page 1
Signature t‘f\_ H&m. (5.3 Date 22/9/82
i -~

Particulars of other directorships

Clydesdale Bank (Head Office) Nominees Limited
C.B. .ominees Limited

C.B. Trustee Nominees Limited

Clydesdale Bank Aberdeen Nominees Limited

Clydesdale
Clydesdale
Clydesdeale
Clydesdale
Clydesdale
Clydesdale
Clydesdale
Clydesdale

Bank (Dundee) lNominees Limited

Bank City Square Nominees Limited

Bar« (Edirburgh) Nominees Limited
Murray Nominees Limited

Bark Princes Street Nominees Limited
Bank EBothwell Street) Nominees Limited
Bank (Moore Place) Nominees Limited
Bank St Vincent Street Nominees Limited

¢lydesdale Bank ELondon) Nominees Limited
Clydesdele Bank (Piccadilly) Nominszes Limited
North of Scotland Bark London Nominees Limited
Tubular Scaffolding Limited
Drumley House School Linited
Forward Trust (Scotland) Limited

: Clydesdale Bank Inductrial Finance Limited
L Clydesdale Bark Finance Corporation Limited
Scottish Computer Services Limited

L dulotal
Trdprropeale:

continved overleat §
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g‘ﬁ&i‘ﬁ"‘:m;ﬂ? THE COMPANIES ACTS 1943 TO. 1576

binding margimn - .
\w/: Statement of first directors and
secretary and intended sitation
of registered office

Ploase compiote

lagibly; preforably;

nblacktype,or,

boldiblock.letiering. Name of Company

Continuation sheet No«,,_k_
to Form No, 1

Conmipany number

»daleta il CLYDESDATE BAMK ITHDUSTRTAL INVESTMENTS

inappropriate:

Limitted*

Particulars of other directors (contuinued)

Helensburgh, Sitrathelyde

Name (rite 2, Business occupation
LAURENSON, RUBERT ANDREW Banker
Former name(s} (note 3) Nationality

Date of birth (where applicable}
{note 6}

7/7/30

27
| hereby crn ~~F77 ¢

iz

Signatute  / Wf@ iz ' Date 22/9/82

Yol l/

Particulars of other directorships

Clydesdale Murray Nominees Limited
C.B. Nominees Limited

Clydesdale Bank
C.B. Trustee Nominees Limited

Forward Trust (Scotland) Limited

Clydesdale Bank (Head Office) Nominees Limited

Clydesdale Bank Aberdeen Nominees Limited
Clydesdale Bank City Sguare Nominees Limited
Clydesdale Bank (Edinburgh) Nominees Limited
Clydesdale Bank Princes Street Nominees Limited
Clydesdale Bank (Bothwell Street) Nomine~s Limited
Clydesdale Bank (Moore Place) Nominees Lamited
Clydesdale Bank St Vincent Street Nominees Limited
Clydesdale Bank ELondon) Nominees Limited
Piccadilly) Nominees Limited
North of Scot” »d Bank London Nominees Limited

Clydesdale Bank {Dundee) Nominees Limited

tifetatell
inapptopddle

continued overiaal 4




Rlaasedonotr
write's this.
binding.margin

imponant.
The pariculars
lcbegiven e
ihasareferr t1to
1N section
J1(2){b} of the
Compames Act
1976 and sechon
200{3) of the
Companies Act
1948- Please
read the notes
onpage 4belore
comnple' rgthis
parrof theform

*as raqlired by
section 21{3jr
theeCompames
Act19786

tdatetoas
apc-opriale:

v
NA

The namels} and part'culass of the person whe s, of the persons whao are,

to-be the fir-t secretary, or joint secretaries, of the company are as lollows:

Name (nctes T8.7;

RJSSELL, JAMES

Farmer name(s)irate Jy

Addressinoms a8 7

= e -

e L

| . 13 Cleveden.Road, Glasgow (12

 —

| hereby consent to act as seciptdry of the company named on page 1

g/{’/y]ﬁ?‘ .

Signature Date

22/9/82

rlamelnctes 28 7y

e WTUT A pee AP A WL o epaerrmes

Farmer namefs)icoed)

frddressincte 4&TH

[ hereby consent to act as secretary of the company named on page 1

Signature Date

Signed by or on behalf of the subsc¢ribers of the memerandum®

Signatuzrs

nt)t Date 22/9/82

'7 I'C fww%,_ -~
é/‘r" / [Subscriber] [
e

7 {/ﬁ, T—-"ﬁubscnber} [Agyv‘tj*i'date 22/9/32

v

‘page 3
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COMPANIES ACT 1985

o amts

COMPANY LIMITED BY SHARES

SPECIAL RESOLUTION
ar

CLYDESDALE BANK INDUSTRIAL INVESTMENTS LIMITED

(Passed on 14th September 1987)

At an EXTRAORDINARY GENERAL MEETING of the above-~named Company
duly convened and held at 30 $t Vincent Place, Glasgow, GI ZHL
on Monday, 14th September 1987 the following Resolution was
duly passed as a SPECIAL RESOLUTION:

RESOLUTION

That the regulations contained in the document submitted

to the Meeting and for the purposes of identification signed
by the Chairman thereof be and they are hereby approved and
adopted as the Articles of Association of the Company in
substitution for and to the exclusion of all the existing
Articles of Association thereof.

———tm e
- e,




C{g*i’@;ﬂ:)
THE COMPANIES ACT 1985 ‘What is contaired hereon and on the 23

succeeding pages are the new Articles af
. Association of the Conpony adopted by Special
Resolution passed on 14th Septenber 1987

COMPANY LIMITED BY SHARES

<3
ilk'/ﬁfrb"”‘jGﬂinmm

------ sansasenafan

ARTICLES OF ASSOCIATION

(adopted by special resolution passed on 14th September 1987 )

of

‘CLYDESDALE BANK INDUSTRIAL INVESTMENTS LIMITED

INTERPRETATION

EXCLUSION OF TABLE A

1. The regulations contalned in Table A scheduled to the Companies
(Tables A to F) Regulations 1985 as amended by the Companies
(Tables A to F} (Amendment) Regulations 1985 ghall not apply to
the Company, except so far as the same are repeated or contained
in these art%cles.

2. In these articles, 1f not Inconsistent with the subiect or
context

“vhe Act” means the Companies Act 1985, including any statutory
modification or re—enactment thereof for the time being In
force;

»the arcicles” means the articles of asscclation of the Company
as from time to time amended;

“the Company” means the Company above named;

"«lear days” in relation to the period of a notice means that
period excluding the day when the notice 1s served or deemed to
be served and the day for which it is given or on which it is to
take effecrt;

waxecuted” includes any mode of executiony .- ~ -

_ <5

1/87
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"the holder”™ in relarion to shares neans the member whose name
i3 entered in the register of members as the holder of the
shares;

rmeeting” includes 2a neeting conducted by telephone;

"office™ means the registered office of the Company for the time
being;

*person” includes 2 body corporate, vhether or nat the same is a
company as defined by the Act;

"the seal”™ means the common geal of the Company;

~gecretary” means the secretary of the Company or any other
person appointed to perform the duties of the secretary of the
Company, inciuding a joint, deputy or assistant secretary;

*rhe United Kingdom" means Great Britain and Northern Ireland.

Unless the context otherwise requires, words or expressions
contalned in these articles bear the same meaning as in the Act
put excluding any statutory modification thereof not in force
when these articles become binding on the Company.

Reference in these articles to writing shall include
typewriting, printing, 1ithography, photography, telex and fax
messages and other means of representing or reproducing words in
a legibdle and non—-transitory form.

SHARE CAPITAL

Subject to the provisions of the Act and without prejudice to
any rights nttached to any existing ghares, any share may be
ygsued with such rights or restrictions as the Company may by
ordinary resolution determine.

Subject to the provisions of the Act, shares may be lssued which
are to be redeemed or are to be liable to be redeemed at the
option of the Company or the holder om such terms and in such
mannetr as may be provided by the articles.

The Company may exercise the powers of paying commissions
conferred by the Act. Subject to the provisions of the Act, any
such commission may he satisfied by the payment of cash or by
the allotment of fully or partly pald shares or partly in ome
way and partly {n the other. The Company may on any issue of
shares pay such brokerage as may be lawful.

Except as required by law, no person ghall be recognised by the
Company as holding any share upon any trust and (except as
otherwise provided by the articles or by law) the Company shall
not be bound by or recognige any interest in any share except an
ahsolute right to the entirety thereof in the holder.
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Subject to the provisions of the Act and to any direction to the
contrary which may be given by ordinary or other resolution of
the Company, the directors may (on the passing of an ordinary
resolutfon by the Company authorising them to allot relevant
securities) offer, allot, grant options over or othervise
dispose of any unissued shares in the Company (whether forming
part of the original or any increased capital) and such offer,
allotment, grant of options or other disposal may be made at

such times, and for such consideration and upon such terms as
they may determine,

Section 89(1l) of the Act shall not apply to the allotment by the
Company cof any equity securities.

SHARE CERTIFICATES

Every member, upon becoming the holder of any shares, shall be
entitled without payment to one certificate for all the shares
of each class held by him (and, upon transferring a part of his
holding of shares of any class, to a certificate for the balance
of such holding) or several certificates each for oné’ or more of
his shares upon payment, for every certificate after the first,
of such reasonable sum as the directors wmay determine. Every
certificate shall be sealed with the seal and shall specify the
number, class and distinguishing numbers (if any) of the shares
to which it relates and the amount or respective amounts paid up °
thereon. The Company shall not be bound to issue more than one
certificate for shares held Jjelntly by several persons and
delivery of a certificate to one Jjolnt holder shall be a
sufficient delivery to 2ll of them.

1f a share certificate is defaced, worm-out, lost or destroyed,
it may be renewed on such terms (if any) as to evidesnce and
indemnity and payment of the expenses reasonably incurred by the
Company in investigating evidence as the directors may determine
but otherwlise free of charge, and (in the case of defacement of
wearing-out) on delivery up of the old certificate.

LIEN

The Company shall have a first and paramount lien on every share
for all moneys (whether presently payable or net) owing te the
Company from any shareholder, whether payable: or called in
respect of that share or not. The directors may at any time
declare any share to be wholly or in part exempt from the
provisioas of this article.

The Company may sell in such manner as the directors determnlne
any shares on which the Company has a lien if a sum in respect
of which the 1lien exists is presently payable and is not paid
within Ffourteen clear days after notice has been given to the
holder of the share or to the persen entitled to it in
consequence of the death or bankruptey of the holder, demanding
payment and stating that 1f the notice is not complied with the
shares may be sold.
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To give effect to a sale the directors may authorise any person
to execute an instrument of transfer of the shares sold to, or
in accordance with the directions of, the purchaser. The title
of the transferee to the shares shall not be affected by any
frregularity in or invalidity of the proceedings in reference of
the sale.

The, net proceeds of the sale, after payment of the costs, shall
be applied in payment of so much of the sum for which the lien
exists as 1is presently payable, and any residue shall (upon
surrender to the Company for cancellation of the certificate for
the shares scld and subject to a like lien for any moneys not
presently payable as existed upon the shares before the sale) be
paid to the person entitled to the shares at the date of the
sale.

CALLS ON SHARES AND FORFEITURE

Subject to the terms of allotment, the directors may make calls
upon the members In respect of any moneys unpaid on their shares
(whether in respect of nominal value or premium) and each member
shall (subject to receiving at least fourteen clear days' notice
gpecifying when and where payment 1s to be made) pay to the
Company as required by the notice the amount called on his
shares. A call wmay be required to be pald by instalments. A
call may, before recelipt by the Company of any sum due
thereunder, be revoked in whole or part and payment of a call
nay be postponed in whole or part. A person upon whom a call is
made shall remain liable for calls made upon him notwithstanding
the subsequent transfer of the shares in respect whereof the
call was made.

A call shall be deemed to have been made at the time when the
resolution of the directors authorising the call was passed.

The Joint holders of a share shall be jointly and severally
liable to pay all calls in respect thereof.

If a call remains unpaid after it has become due and payable the
person from whom it is due and payable shall pay interest on the
amount unpald from the day 1t became due and payable until it is
paid at the rate fixed by the terms of allotment of the share or
in the notice of the call or, if no rate is fixed, at the
appropriate rate (as defined by the Act) but the directors may
waive payment of the interest wholly or in part.

An  amount payable in respect of a share on allotment or at any
fixed date, whether in respect of nominal value or premium or as
an 1instalment of a call, shall be deemed to be 2 call and if it
is not pald the provisions of the articles shall apply as if
that amount had become due and payable by virtue of a call.

Subject to the terms of allotment, the directors may make
arrangements on the 1ssue of shares for a difference between the
holders in the amounts and times of payment of calls on their
shares. .
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If a call remains unpaid after Lt has become due and payable the
directors may gilve to the person from whom it is due not less
than fourteen clear days' notice requiring payment of the amount
unpald together with any interest whic!. may have accrued. The
notice shall name the place where payment is to be made and
shall state that i{f the notice is not complied with the shares

in respect of which the call was made will be liable to be
forfeited. .

If the notice is not complied with any share in respect of which
it was given may, before the payment required by the notice has
been made, be forfeited by a resolution of the directors and the
forfeiture shall include all dividends or other moneys payable

in respect of the forfeited shares and not paid before the
forfelture.

Subject to the provisions of the Act, a forfeited share may be
sold, re-allotted or otherwise disposed of oun such terms and in
such manner as the directors determine either to the person who
was bofore the forfeiture the holder or to any other person and
at anv time before sale, re—allotment or other disposition, the
forfeiture may be cancelled on such terms as the directors think
fit. Where for the purpos=s of its disposal a forfeited share
{s to be transferred to any person the directors may authorise
some person to execute an instrument of transfer of the share to
that persomn.

A person any of whose shares have been forfeited shall cease Lo
be a member in respect of them and shall surrender to the
Company for cancellation the certificate for the shares
forfeited but shall remain liable to the Company for all moneys
which at the date of forfelture were presently payable by him to
the Company in respect of those shares with interest at the rate
at which interest was payable on those moneys before the
forfeiture or , if no interest was so payable, at the
appropriate rate (as defined in the Act) from the date of
forfeiture until payment but the directors may walve payment
wholly or 4in part or enforce payment without any allowance for
the wvalue of the shares at the time of forfeiture or for any
conslderation received on thelir disposal.

A statutory declaration by a director or the secretary that a
share has been forfeited on a specified date shall be conclusive
avidence of the facts stated iIn {1t as against all persons
claiming to be entitled to the share and the declaration shall
(subject to the execution of an instrument of transfer if
necessary) constitute a good title to the share and the person
to whom the share is disposed of shall not be bound to see to
the application of the consideration, 4if any, nor shall his
tirle to cthe share be affected by any irregularity in or
invalidity of the proceediugs In raference to the forfeiture or
dispasal of the share.
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TRANSFER OF SHARES

The instrument of transfer of a share may be in any usuval form
or in any other form which the directors may approve. It may be
executed under hand and shall be executed by or on behalf of the
transferor and, i1f the share is not fully paid, by or on behalf
of the transferee.

The directors may, in theit absolute discretion and without
giving any reason for so doing, decline to register anv transfer
of any share, whether or not it is a fully paid share.

If the directors refuse to register a transfer of a share, they
shall within two months after the date om which the transfer was
lodged with the Company send to the transferee notice of the
refusal.

The reglstration of transfers of shares or of transfers of any
elass of shares wmay be suspended at such times and for such
periods (not exceeding thirty days in any year) as the directors
may determine.

No fee shall be charged for the registration of any instrument
of transfer or other document relating to or affecting the title
to any share.

The Company shall be entitled to retain any instrument of
transfer which 4is registered, but any instrument of transfer
which the directors refuse to register shall be returned to the
person lodging it when notlce of the refusal 1s given. The
Company may destroy all instruments of transfer of shares which
have been registered at any time after the expiration of twelve
years from the date of registration, and all share certificates
and dividend mandates which have heen cancelled or have ceased
to have effect at any time after the explration of six years
from the date of such cancellation or cessation, and all
notifications of change of name and address after the expiration
of one year from the date they were recorded, and it shall
conclusively be presumed in favour of the Company that every
entry 1In the reglster which purports to have been made oun the
basis of an instrument of transfer or other document so
destroyed was duly and properly made and every share certificate
2o destroyed was a valild certificate duly and properly cancelled
and every other document hereinbeiore mentioned so destroyed was
3 valld and effective document !n accerdance with the recorded
particulars thereof 1in the books of the Company. Provided
always that:-

(a) the foregoing provisions of this article shall apply only
te the destruction of a document in good faith and without
express notice to the Company that the preservation of such
document was relevant to a claim;
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{b) nothing contained in this article shall be construed as
imposing upon the Company any liability in respect of the
destruction of any such document earlier than as aforesaid

_er in any case where the conditions of proviso (a) above
are not fulfilled; and

(¢} references Iin this article to the destruetion of any
document include references to its disposal in any manner.

TRANSMISSION OF STARES

If a member dies, the survivor or survivors where he was a joint
holder, and his personal representatives where he was a sole
holder or the only survivor of joint holders, shall be the only
persons recognlsed by the Company as having any title to his
interest; but nothing herein contained shall release the estate
of a deceased member from any 1iability in respect of any share
which had been jointly held by him.

A person becoming entitled to =« share in consequence of the
death or bankruptcy of a member may, upon such evidence being
produced as the directors may reasonably require, elect either
co become the holder of the share or to have some person
nominated by him reglstered as the transferce. If he elects to
become the holder he shall give notice to the Company to that
effect. If he elects to have another person registered he shall
execute an instrument of transfer of the share to that person.
All the articles relating to the transfer of shares shall apply
to the notice or instrument of transfer as if it were an
jnstrument of transfer executed by the member and the death or
bankruptcy of the member had not occurred.

A person becoming entitled to a share in consequence of the
death or bankruptey of a member shall have the rights to which
he would be entitled 1f he were the holder of the share, except
that he shall not, hefore being registered as the holder of the

. share, be entitled in respect of it to attend or vote at any

meeting of the Company or at any sgeparate meeting of the holders
of any class of shares in the Company.

ALTERATION OF SHARE CAPITAL
The Company may from time to time by ordinary resolutien =

(a) increase 1ts share capital by such sum to be divided into
pew shares of such amount as the resolution prescribes; all
such new shares shall be subject to the provisions of the
Act and of the articles with reference to allotment,
payment of calls, lienm, transfer, transuission, forfeilture
or otherwise;

(b) consolidate and divide all or any of its share capltal into
shares of larger amount than its existing shares;
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(¢) subject to the provisions of the Act, suhb-divide its
shares, or any of them, into shares of smallar amount and
the resolution may determine that, as bhetween the shares
resuleting Erom the sub-division, any of them may have any
preferenca or advantage as compared with the others;

(d} cancel any shares which, ar the date of the passing of the
resolution, have not been taken or agreed to be taken by
any person and diminish the amount of its share capital by
the amount of the shares so cancelled.

Whenever as a result of a consolidation of shares anv menbers
would become entitled to fractions of a share, the dirertors
may, on behalf of those members, sell the shares representing
the fractiomns for the best price reasonably obtainable to any
person (including, subject to the provisions of the Act, the
Company) and distribute the net proceeds of sale in due
proportion among those members, and the directors may authorise
some person o execute an Instrument of transfer of the ghares
to, or in accordance with the directions of, the purchaser. The
transferee shall not he bound to see to the application of the
purchase money nor shall his title to the shares he affected by
any irregularity in or invalidity of the proceedings in
reference to the sale.

Subject to the provisions of the Act, the Company may by special
resolution reduce 4its share capital, any capital redemption
reserve and any share premium account or other undistributable
reserve in any way.

PURCHASE OF OWN SHARES

Subject to the provisions of the Act, the Companv may enter iuto
any contract for the purchase of all ar any of its shares of any
class (ineluding any redeemable shares) and any contract under
whi:ech 1t wmway, subject to any conditions, become entitled or
obliged to purchase all or any of such sharas and may make
pavments 1n respect of the redemption or purchase of such shares
otherwise than out of distributable profits or the proceeds of a
fresh issue of shares. FEvery contract entered into pursuant to
this article shall be authorised by such resolution of the
Company as mav for the time being be required by law but subject
thereto the directors shall have full power to determine or
approve the terms of any such contract. Neither the Company nor
the directors shall be required to select the shares in gquestion
rateably or d1n any other particular manner as betrseen the
holders of shares of the same class or as between them and the
holders of shares of any other class or in accordance with the
rights as to dividends or capital conferred by any class of
shares. Subject to the provisions of the Act, the Company may
agree to the variation of anvy contract entered into pursuant to
this article and to the release of any of its rights or
obligations under any such contract. Notwlthstanding anything
to the conkrary contained Iin the articles, the rights attaching
to any class of shares shall not be deemed to be varied by
anything done by the Company pursuant to this article.
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GENERAL MEETINGS

General meetings shall he conducted in accordance with the Act,

and shall be held at such time and such place as the directors
may from time to time determine.

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

The directors may call general meetings and, on the requisition
of members pursuant to the provisions of the Act, shall
forthwith proceed to convene an extraordinary general meeting

for a date not later than four weeks after receipt of the
requisition.

NOTICE OF GENERAL MEETLNGS

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

(a) 1in the case of an annual general meeting, by all the
members eutitled to attend and vote thereat; and

(b) £n the case of any other meeting by a majority in number of
the members having a right to attend and vote being a
majority together holding not less than ninety—-five per
cent. in vominal value of the shares giving that right.

The notice shall specify the time and place of the meeting and
the general nature of the business to be transacted and, in the
case of an annual general meeting, shall specify the meeting as
such.

Subject to the provisions of the articles and to any
restrictions imposed on any sharas, the notice shall be given to
all the members, to all persons entitled to a share in
consequence «f the death or bankruptcy of a member and to the
auditors.

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any meeting unless a2 quorum
is present. Two persons entitled to vote upon the business to
be transacted, each being a member or a proxy for a member or a
duly authorised representative of a corporation, shall be a
quoTum,.

If such a quorum 1s not preseant within half aan hour from the
time appointed for the meeting, or if during a meeting such a
quorum ceases to be present, the meeting shall stand adjourned
to the same day in the next week at the same time and place or
to such time and place as the directors may determine.
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The chairman, Lf any, of the board of directors or ia his
absence some other director nominated by the directors shall
preside as chairman of the meeting, but if neither the chairman
nor such other director (if any) be present within fifteen
ainutes after the time appointed for holding the meeting and
willing to act, the directors preaent shall elect one of their
number to be chairman and, if there is only one director present
and willing to act, he shall be chalrman.

If no director is willing to act as chairman, or if no director
i{s present within fifteen minutes after the time appointed for
holding the mneeting, the members present and entitled teo vote
shall choose one of their number to be chairman.

A director shall, notwithstanding that he is not a member, be
entitled to attend and speak at any general meeting and at any
separate wmeeting of the holders of any ¢lass of shares in the
Company.

The chairman way, with the consent of a meeting at which a
quorun is prasenc (and shall if .s0 directed by the meeting),
adjourn the meeting from time to time and from place to place,
but no business shall be transacted at an adjourned meeting
other than business which might properly have been transacted at
the meeting had the adjourmnment net taken place. When a meeting
is adjourned for fourteen days or more, at least seven clear
days notice shall be given specifylng the time and place of the
adjourned meeting and the general nature of the business to be
transactad. Otherwise it shall not be necessary to give any
such notice.

A resolution put to the vote of a meeting shall ‘e declded wa a
chow of hands unless before, or on the declaratinn of the Fesult
of, the show of hands a poll is duly demanded. Subject to the
provisions of the Act, a poll may be demanded -

~

(a) by the chaiiman; or

(b) by at least two members having the right to vote at the
meeting; or

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

(d) by a member or members helding shares couferring a right to
vote at the meeting being shares on which an aggregate sum
has been pald wup equal to not less than one-tenth of the
total sum paid up on all the shares conferring that right;

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

10
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Unless a poll is duly demanded a declaration by the chairman
that a resolution has been carried or carried unanimously, or by
a 'particular majority, or lost, or not carried by a particular
ma jority and an entry to that effect in the minutes of the
meeting shall be conclusive evidence of the fact without proof

of the number of proportion of the votes recorded in favour of
or against the resolution.

The demand for a poll may, before the poll 1s taken, be
withdrawn but only with the consent of the chairman and a demand
so withdrawn shall not be taken to have invalidated the result
of a show of hands declared beafore the demand was made.

A poll shall be taken as the chairman directs and he may appolnt
scrutineers {who need not be members) and fix a time and place
for declaring the result of the poll. The result of the poll
shall be deemed to be the resolution of the meeting at which the
poll was demanded.

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

A poll demanded on the election of a chairman or on 2 question
of adjourmment shall be taken forthwith. A poll demanded on any
other question shall be taken either forthwith or at such time
and place as the chairman directs not being more than thirty
days after the poll is demanded. The demand for a poll shall
not prevent the continuance of a meeting for the transaction of
any business other than the question on which the poll was
demanded . If a poll is demanded before the declaration of the
result of a show of hands and the demand 1s dyly withdrawn, the
meeting shall contlnue as {f the demand had not been made.

No notice need be given of a poll not taken forthwith if the

time and place at which it is to be taken are announced at the

meeting at which it {s demanded. In any other case at least
geven clear days notice shall be given specifying the time and

place at which the poll is to be taken.

A resolution in writing executed by or on behalf of each member
who would have been entitled to vote upon it 1f it had been
proposed at a general meeting at which he was present shall be .
as effectual as if it had been passed at a general meeting duly
convened and held and may cousist of several {nstruments in the
like form each executed by or ou behalf of one or more members.

11
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VOTES OF MIMBERS

Any corporation which 1s a member of the Cempany nay by 2
resolution of lts directors or any governing body authorise such
person as it secs flt to act as Lts representative at any
meeting of the members of the Company or of any class thereaf,
orr of the creditors of the Company. The person so authorised
shall be eatitled to exercise the same powers on behalf of such
corporation as the corporation could exerclise if it were an
Individual member of the Company and such corporation shall for
the purposes of these articles be deemed to be present in person
at any such meeting 1f a person so authorised is present
thereat.

Subject to any rights or restrictions attached to any shares, on
a show of hands every wmember who (being an individual) is
present 1in person or (being a corporation) 1s present by a duly
authorlised representative, not being himself a member enti:led
to vote, gshall have one vote and on a poll every member shall
have one vote for every share of which he 13 the holder.

In the case of joint holders the vote of the senior who tenders
a vote, whether in person or by proxy, shall be accepted to the
exclusion of the votes of the other joint holders; and seniority
shall be determined by the order 1in which the names of the
holders stand in the register of members.

A member in respect of whom an order has been made by any court
having jurisdiction (whether Iu the United Ringdom or elgewhere)
in matters concerning mental disorder may vote, whether on a
show of hands or on a poll, by his receiver, curator bounils or
othar person authorised in that behalf appointed by that court,
and any such receiver, curator bonis or other person may, on a
poll, wvote by proxy. Evidence to the satisfaction of the
directors of the authority of the person claiming to exercise
the right to vote shall be deposited at the office, or at such
other place as 13 specified in accordance with the articles for
the deposit of instruments of proxy, before the time appointed
for holding the meeting or adjourned meeting at which the right
to vote 1s to be exercised and in default the right to vote
shall not be exercisable.

No member shall vote at any general meeting or at any separate
meeting of the holders of any class of shares in the Company,
elther in person or by proxy, in respect of any share held by
him wunless all moneys presently payable by him in respect of
that share have been paid.

No objection shall be raised to the qualification of any voter
except at the meeting or adjourned meeting at which the vote
objected to Is tendered, and every vote not disallowed at the
meeting shall be valid. Any objection made in due time shall be
referred to the <chalrman whose decislen shall be final and
conclusive.

12
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On a poll votes may be given either personzlly or by proxy. A
member w@may appoint more than one proxy to attend on the same
occasion. A proxy need not be a member of the Company.

An instrument appointing a proxy shall be in writing, executed
by or on behalf of the appeintor and in any common form or in
such other form as the directors may approve and shall be deemed
to confer authority to vote on any amendment of a resolution put
to the meeting for which it is given as the proxy thinks fit,
and to confer on the proxy the right to agree to the couvening
of such wmeeting at short notice and to any adjourmment of such
meeting. The instrument of proxy shall, unless the contrary is
stated therein, be valid as well for any adjournment of the
meeting as for the meeting to which it relates.

The instrument appointing a proxy and any authority under which
it 1s executed or a copy of such authority certified notarially
or in some other way approved by the directors may:

(a) be deposited at the office or at such other place within
the United Kingdom as 1s specified in the notice convening
the meeting or in any instrument of proxy seant out by the
Company in rtelation to the meeting before the time for
holding the meeting or adjourned meoting at which the
person named in the instrument proposes to vote; or

(b) in the case of a poll taken more than 48 hours after it is
demanded, be deposited as aforesaid after the pell has been
demanded and before the time appointed for the taking of
the poll; or

(c) where the poll is not taken forthwith but is taken not more
than 48 hours after it was demanded, be delivered at the
meeting at which the poll was demanded to the chairman or
to the secretary

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

A vote given or poll demanded by proxy or by the duly authorised
representative of a coporation shall be vallid notwithstanding
the previous determination of the authority of the person voting
or demandiag a poll unless notice of the determination was
received by the Company at the office or at such other place at
which the instrument of proxy was duly deposited before the
commencement of the meeting or adjourned meeting at which the
vote 1s given or the poll demanded or (in the case of a peoll
taken otherwise than on the same day as the meeting or adjourned
meeting) the time appointed for taking the gnll.

13
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NUMBER OF DIRECTORS

Uiless otherwise determined by ordinary resolution, the nunb?r
of direectors {other than alternate directors) shall not be
subject to any maximum but shall oot be less than two.

APPOINTMENT AND RETIREMENT OF DIRECTORS

Any member holding, or any mwmembers holding in aggregate, a
majority 1in nominal value of such of the issued share capital
for the time being of the Company as carries the right of
attending and voting at general meetings of the Company by
memorandum in writing signed by or on behalf of him or them and
delivered to the office or tendered at a meeting of the
direcrors or at a general meeting of the Company may at any time
and from time to time appoint any person willing to act to be a
director efther to £ill a vacanecy or as an additional director
or remove any director or alternate director from office
howsgocever appointed.

Ne director shall be required to retire or vacate his office,
and no person shall be ineligible for appointment as a director,
by reason of his having attained any particular age.

ALTERNATE DIRECTORS

Any director (other than an alternate director)} may appoint any
person who 1s willing to act, to be an alternate director and
may remove from office an alternate director %o appointed by
him. '

An alternmate director shall be entitled to recelve notice of all
meetings of directors and of all meetings of committees of
directors of which his appointor is a member, to attend and vote
at any such meeting at which the director appointing him is not
personally present, and generally to perform all the functions
of his appointor as a director in his absence but shall not be
entitled to recelve any remuneration from the Company for his
services as an alternate director. But it shall not be
necegsary to give notice of such a meeting to an alternate
director who 1is absent from the United Kingdom.

An alternate director shall cease to be an alternate director if
his appointor ceases for any reason to be a director.

Any appolntment or removal of an alternate director shall be by
notice to the Company signed by the director making or revoking
the appointment or in any other manner approved by the
directors.

Save as otherwise provided In the articles, an alternate
director shall be deemed for all purposes to be a director and
shall alone be responsible for his own acts and defaults and he
shall not be deemed to be the agent of the director appointing
him.

14



z’sﬁ L]

77.

78.

79.

POWERS OF DIRECTORS

Subject to the provisions of the Act, the memorandum and the
articles and to any directions given by special resolutionm, the
businass of the Company shall be managed by rthe directors who
may exercise all the powers of the Company. Mo alteration of
the mnemorandem or articles and no such direction shall
invalidate any prior act of the directors which would have been
valid {f that alteration had not been made or that direction had
not been given. The powers glven by this regulation shall not
be 1limited by any special power given to the directors by the
articles and a weetlng of directors at which a quorum is present
may exercise all powers exercisable by the directors.

DELEGATION OF DIRECTORS' POWERS

The directors may, by power of attorney or stherwlse, appoint
any person to be the agent of the Company upon such terms
(including terms as to remuneration) as they may think fit and
may delegate to any person so appointed any of the powers vested
in or exercisable by them including power to sub-delegate. The
directors may remove any person appointed under this article and
may revoke or vary such delegation but no person dealing in good
faith and without notice of any such revocation or variation
shall be affected by it.

The directors may delegate any of their powers to committees
consisting of such person Or persons {whether directors or not)
as they think fit, and such committees may further delegate
their powers by appointing one Or more sub~committees consisting
of such person or persons as the committee may nominate (whether
directors or not). The directors may also delegate to any
managing director or any director holding any other executive
office such of their powers as they consider desirable to be
exercised by him. Any such delegation may be made subject to
any conditions the directors may impose, and either collaterally
with or to the exclusion of their own powers and may be revoked
or altered. Subject to any such conditions, the proceedings of
a committee or sub-committee with two or more wembers shall be
governed by the articles regulating the proceedings of directors
so far as they are capable of applying. )

DISQUALIFICATION AND REMOVAL DF DIRECTORS

The office of a director or alternate director shall be vacated

(a) he ceases to be a director by virtue of any provision of
the Act or he becomes prohibited by law from being a
director; or

(b) he becomes bankrupt or makes any arrangement or composition
with his creditors generally or a receiving order 1s made
against him; or
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¢c) he is, or may be, guf fering from mental disorder and elther -

(i) he becomes of unsound mind or a patient for the
purposes of any statute relating to mental health,
and the directors resgolve that his office be vacated,
or

(L) an order is made by a court having jurisdiction
(whether 1in the United Kingdom ot elgsewhere) 1in
matters concerning mental disorder for the detention
or for the appointment of a receiver, curator bonis
or other person to exercise powers with respect to
his property or affairs; or

(d) he resigns his office by written notice to the Company or
shall make offers to resign and the directurs shall resolve
to accept such offer; or

(e) he shall for mere than six consecutive months have been
absent without permission of the directors from meetings of
directors held during that period and the directors resolve
that his office be vacated; oT

(£) he is removed from office pursuant to these articles.
) REMUNERATION OF DIRECTORS

The {rectors shall be entitled to such remuneration as the
Company may by ordinary resolution determine «nd, unless the
resolution provides otherwise, the remuneration shall be deemed
to accrue from day to day.

FXPENSES

The directors (and members of any committee or sub—committee
appointed pursuant to article 78) may be paid all travelling,
hotel, and other expenses properly incurred by them in
connection with thelr attendance at meetings of directors (oxr of
such committees or sub-committees) or general meetings or
geparate meetings of the holders of any class of shares or of
debentures of the Company oOr otherwise in connection with the
discharge of their duties.

DIRECTORS' APPOINTMENTS AND INTERESTS

Subject to the provisions of the Act, the directors may aopeint
one or more of thelr number to the office of managing director
or to any other executive office under the Company and may enter
{nto an agreement or arrangement with any director for his
employment by the Company oOr for the provision by him of any
gervices outside the scope of the ordinary duties of a director.
Any such appolntment, agreement or arrangement may be made upon
such terms as the directors determine and they may remunerate
any such director for his services as they think fir. Any
appointment of a director to an executive office shall terminate
{f he ceases to he & director but without prejudice to any clain
ro damages for breach of the contract of service between the

director and the Company.
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Subjgct to the provisions of the Act, and »nrovided that he has
disclosed to the diresctors the nature and extent of any material
interest of his, a director notwithstanding his office:

(2) may be a party to, or ctherwise interested im, any

transaction or arrangement with the Company or in which the
Company is otherwise interested; ’

(b} may be a director or other officer of, or employed by, or a
pirty to any transaction or arrangement with, or otherwise
interested in, any body corporate promoted by the Company
er in which the Company is otherwise interested; and

(e¢) shall not, by reason of his office, be accountable to the
Company for any benefit which he derives from any such
office or employment or from any such transaction or
arrangement or from any interest in any such body corporate
and no such transaction or arrangement shall be liable to
be avoided on the ground of any such interest or benefit.

For the purposes of the preceding article: .

(a) a general notice given to the directors that a director is
to be regarded as having an interest of the nature and
extent specified in the notice {in any transaction or
arrangement in which a specified person or class of persons
ig 1interested sghall be deemed to be a-disclosure that the
director has an interest 1z any such transaction of the
nature and extent so specified; and

(b) a director shall be deemed to have a material interest in
any contract, arrangement or proposal concerning any other
coupany 1f he 1is the holder of (otherwise tham as bare
trustee) .or beneficially interested, directly or
indirectly, in 1 per cent or more of any class of the
equity share capital of such Company or is entitled to
exerclge more than 1 per cent of the votes of any class
of the equity share capital of such company or is
entitled to exercise more than 1 per cent of the votes
which may be cast at all general meetings of such company;

(e¢) an interest of which a director has no knowledge and of
which it 1s unreasonable to expect him to have knowledge
ghall not be treated as an interest of his.

DIRECTORS' GRATUITIES AND PENSIONS

The directors, on behalf of the Company, may exercise all the
powers of the Company to provide benefits, either by the payment
of gratuities or pensions or by insurance or in any other manner
whether similar to the foregoing or not, for any director or
former director or the relations, connections or drpendants of
any director or former director who holds or has held any
executive office or employment with the Company or with any body
corporate which 1s or has been a subsidiary of the Company or
with a predecessor in business of the Company or of any such
subsidiary and may contribute to any fund and pay premiums for

17
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the purchase or provision of any such bepefit. No director or
former director shall be accountable co the Company or the
members for any benefit provided pursuant to this article and
the receipt of any such benefit shall not disqualify any person
from being or becoming a director of the Company.

The diractors may by resolution exercise anv power conferred by
the Act to make provision for the benefit of persons employed or
formerly employed by the Company or anv of its subsidiaries in
connection with the cessation or the transfer to any person of
the whole or part of the undertaking of the Company or that
subsidiary.

PROCEEDINGS OF DIRECTORS

Subject to the provisions of the articles, the directors may
regulate thelr proceedings as they think fit. A director may,
and the secretary at the request of a director shall, call a
meeting of the directors. Questions arising at a meeting shall
be decided by a majority of votes. In the case of an equality
of votes, the chairman of the meeting shall have a second or
castiny vote. A director who 1s also an alternate director
shall be entitled in the absence of his appolntor to a separate
vote on behalf of his appointor in addition to his own vote.

The quorum for the transaction of the business of the directors
may be fixed by the directors and unless so fixed at any other
nurhér shall be two. A person who holds office only as an’
alternate director shall, 1f his appointor is not present, be
counted in the quorum, but a director who 15 also an alternate
director shall not be so counted in his capacity as an alternate

director.

The continuing directors or a sole continuing director may act
notwithstanding any vacanclies 4in their number, but, 1f the
number of directors is less than the number fixed as the quorum,
the continuing directors or director may act only for the
purpogse of calling a g=neral meeting.

(a) The directors may appoint one of their number to be the
chairman of the board of directors and may at any time
remove him from that office. Unless he is unwilling to do
so, the director so appointed shall preside at every
meeting of directors at which he is present. But if there
1s no director holding that office, or if the director
holding {t is unwilling to preside or is not present within
five minutes after the time appointed for the meeting, the
directors present may appoint one of thelr number to be
chalrman of the meeting. —

{b) The directors may appoint one or more of thelr number to be
a deputy chailrman or vice-chairman of the board of
directors and may at any tinme remove anyone so
appointed from that offlce.

18
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All acts done by a meeting of dirsctors, (or of a committee or
sub-committee appointed pursuant to article 78) or by a persen
acting as a director shall, notwithstanding that 1t be
afterwards discovered that there was a defect in the appointment
of any director or member of such committee or sub-committee or
that any of them were disqualified from holding office, or had
vacated office, or were not entitled to vote, be as valid as if
every such person had been duly appointed and was qualified and
had continued to be a director or member of such committee or
sub—committee and had been entltled to vote.

A resolution in writing signed by all the directors entitled to
receive notice of a meeting of directors or of a committee of
directors shall be as valid and effectual as if it had been
passed at a meeting of directors or {as the case mzy be) a
committee of directors duly convened and held and may comnsist of
several documents 1n the like form each sigend by one or more
directors; but a resolution sgigned by an alternate director need
not also be signed by his appointor and, if it is signed by a
director who has appointed an alternate director, it need not be
signed by the alternate director in that capacity.

A director who to his knowledge is in any we", whether directly
or indirectly, interested in a contract or proposed contract
(within the meaning of section 317 of the Act) with the Company
shall declare the nature of his interest at a meeting of the
directors  in accordance with that section. Subject where
applicable to such disclosure, a director shall be entitled to
vote in respect of any such contract or propoesed contract in
which he 1s interested and if he shall do so his vote shall be
counted and he shall be taken into account in ascertalning
whether a quorum 1s present. '

Wheare proposals are under consideration concerning the
appointment of two or more directors to offlces or employments
with the Company or any body corporate in which the Company is
interested the proposals may be divided and considered in
relation to each director separately and (provided he is not for
another reason precluded from voting) each of the directors
concerned shall be entitled to vote and be counted in the quorum
in respect of each resolution except that concerning his own
appointment.

If a question ariges at a meeting of directors (or of a
commlttee or sub—committee appointed pursuant to article 78) as
to the right of a director or member of such commlttee or sub-
comuittee to vote, the question may, before the conclusion of
the meeting, be referred to the chairman of the meeting and his
ruling in relation to any director or member of such committee
or sub-committee shall be final and conclusive.

SECRETARY
Subject to the provisions of the Act, the secretary shall be
appolnted by the directors for such term, at such remuneration

and upon such conditions as they may think fit: and any
gecretary go appointed may be removed by them.
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MINUTES

The directors shall cause minutes to be made in books kept for
the purpose:

(a) of all appointments of officers made by the directors; and

(b) of all proceedings at meetings of the Company, of the
holders of any class of shares in the Company, and of the
directors, and of committzes and sub-committees appointed
pursuant to artiecle 78, including the names of those
present at each such meeting.

THE SEAL

The seal shall only be used by the authority of the directors
or of a committee (or sub-committee) authorised by the
directors. The Company may exercise all the powers conferred
by the Act with regard to having any official seal and such
powers shall be vested in the directors. Subject to the
provisions of the Act, any instrument to which the seal or an
official seal 1s affixed shall be signed hy such persomns, if
any, as the directors may from time to time determine, and
unless otherwlse so determined it shall be signed by a director
and by the secratary or a second director.

DIVIDENDS

Subject to the provisions of the Act, the Company may by
ordinary resolution declare dividends in accordance with the
regspective rights of the members, but no dividend shall exceed
the amount recommended by the directors.

Subject to the provisions of the Act, the directors may pay
interim dividends if it appears~to them that they are justified
by the profits of the Company avallable for distribution. if
the sehare capital is divided into differemt classes, the
direcrors may pay interim dividends on sghares which coanfer
deferred or non-preferred rights with regard to dividend as well
as on shares which confer preferential rights with regard to
dividend, but no interim dividend shall be pald on shares
carrying deferred or non—preferred rights if, at the time of
payment, any preferential dividend is in arrear. The directors
may also pay at intervals settled by them any dividend payahle
at a fixed rate if 1t appears to them that the profits available
for distribution Justify the payment. Provided the directors
act 1in good faith they shall not incur any liability to the
holders of shares conferring preferred rights for any loss they
may suffer by the lawful payment of an interim dividend on any
shares having deferred or non—preferred rights.
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Except as otherwise provided by the rights attached to shares,
all dividends shall be declared and paid according to the
amounts paid up on the ghares on which the dividend is paid.
A11 dividends shall be apportioned and paid proportionately to
rhe amounts paid up on the shares during any portion or portions
of the period in respect of which the dividend is paid; but, if
any share 1s issued on terms providing that it shall rank for

dividend as frorn a particular date, that share shall rank for
dividend accordingly.

A general meeting declaring 2 dividend wmay, upoil the
recomnendation of the directors, direct that it shall be
satisfied wholly or partly by the distribution of assets and,
where any difficulty arises in regard to the distribution, the
directors may gsettle the sane and in particular may igsue
fractional certificates and ¢ix the value for distribution of
any assets and may determine that cash shall be paid to any
member upon the footing of the value so fixed in order to ad just
the rights of members and may vest any assets in trustees-

Any dividend oT other meneye payable in respect of a share may
be paid by cheque gent by post to the registered address of the
person entitled or, if two or more persons are the holders of
the share ot are jointly entitled to it by reagon of the death
or bankruptcy of the holder, to the reglstered address of that
one of those persous who 1is £irst named in the register of
members or EO such person and to such address as the person OT
persons entitled may in writing direct. Every cheque shall be
made payable to the order of the person or persons antitled or
to such other persoun as the person OT pParsons entitled may in
writing direct and payment of the cheque shall be a good
discharge to the Company. Any jolnt holder or other person
jointly entlitled to 2 ghare as aforesald may give receipts for
any dividend or other moneys payable in respect of the share-

No divideund or other moneys payable in respect of a share shall
bear interest against the Company unless otherwlise provided by
the rights attached to the share-

Any dividend which has remained unclaimed for twelve years from
the date when it became due for payment shall, if the directors
so Tresolve, be forfeited and cease to remain owing by the
Company -

Any dividend declared by the directors, whether OT not with the
sanction of a general meeting, may be paid wholly or partly by
the distribution of specific assets and in particular of paid up
ghares, debentures, or debenture stock of any other company OT
in any one or morée of such ways, and where any difficulty arises
{n regard to such distributlon, the directors may settle the
game as they think expedient, and in particular may issue
fractional certificates and £ix the value for distribution of
such speclific assets or any part thereof and may determine that
cash payments shall be made to any members upon the footing of
rhe value so fixed {n order to adjust the rights of all parties,

and may vest any such specific assets in trustees as may seem
expedient to the directors.
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ACCOUNTS

No member shall (as such) have any right of inspecting any
accounting records or other book or document of the Company
except as conferred by statute or authorised by the directors or
by ordinary resolution of the Company. »

CAPITALISATION OF PROFITS

The directors wmay with the authority of an ordinary resolution
of the Company:

(a) subject as hereinaiter provided, resolve to capitalise any
undivided profits of the Company not required for paying
any preferential dividend (whether or not they are
available for distribution) or any sum standing to the
credit of the Company's share premium account or capital
redenption reserve;

(b) appropriate the sum resolved to be capltalised to the
members who would have been entitled to it 1if it were
distributed by way of dividend and in the same proportions
and apply such sum on thelr behalf either in or towards
paying up the amounts, if any, for the time being unpaid on
any shares held by them respectively, or in paying up in
full unissued shares or debentures of the Company of a
nominal amount equal to that sum, and allot the gshares or
debentures credited as fully pald to those members, or as
they may direct, in those proportions, or partly in ome way
and partly ip the other: but the share premium account, the
capital redemption reserve, and any profits which are not
available for distribution may, for the purpos:s of this
article, only be applied in paying up unissued shares to be
allotted to members credited as fully paid;

{c) make such provision by the Lissue of fractional certificates
or by payment in cash or otherwise ag they determine in the
case of sghares or debentures becoming distributable under
this article in fractions; and

{d) authorise any person to enter on behalf of all the members
concerned Into an agreement with the Company providing for
the allotment to them respectively, credited as fully paid,
of any shares or debentures to which they are entitled upon
such capitalisation, any agreement made under such
authovcity being binding oun all such members.

NOTICES

Any mnotice to be given to or by any person pursuant to the
articles shall be i1n writing except that a notlce calling a
meeting of the directors need not be in writing.

Any nunotice or other document may be served on or delivered to
any member by the Company either personally or by sending it by
post in a prepald envelope or wrapper addressed to the member at
his registered address, or by 1leaving 1t at that address
addressed to the member, or by any other means authorised by the
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gpember concerned. In the case of joint holders of a share,
gervice or delivery of any notice or other document on or to one
of the Jjoint holders shail for all purposes be deemed a
sufficient service on or delivery to all the joint holders. A
member whose registered address is not within the United Kingdom
and who gives to the Company an address within the United
Kingdom at which notices may be given to him shall he entitled
to. have notices given to him at that address, but otherwise no

guch member shall be entitled to receive any notice from the
Company.

A wmember present, elther in person or by proxy, at any meeting
of the Company or of the holders of any class of shares in the
Company shall be deemed to have received notice of the mreting
and, where requisite, of the purposes for which it was called.

Every person whe becomes entitled to a share shall be bound by
any muotice in respect of that share which, before his name is
entered in the register of members, has been duly given to a
person from whom he derives his title.

Any notice or other document, if sent by first class post, shall
be deemed to have been gerved or delivered on the day following
that on which it was put in the post and 1f sent by second class
post, shall be deemed to have been gserved or delivered on the
gecond day following that on which it was put {in the post and,
in proving such gervice or delivery, it ghall be sufficient to
prove that the notlce or document was properly addressed,

camped and put in the post. Any aotice or other document
jeft at, OT transnitted to a registered address otherwise than
by post shall be deemed to have Dbeen served or delivered on
the day it was 8o 1eft or transmitted.

Any mnotice or other document may be gerved on or delivered to
any pergon Or persons entitled to.a share in consequence of the
death or bankruptey of a member by the Company in any manner
which would Dbe permitted by the articles if the person or
persons concerned were 2 member or were members and elther
addressed to him or them by name oOT by the title of
representatives of the deceased or trustee of the bankrupt oT by
any like description at the address (1f any) within the United
Kingdom supplied Dby him or them for that purpose. Until sucn
address has been supplied, a notlce or other document may be
gserved on or delivered to the person Oor persons so entitled in
any manner in which it might have been served or given if the
death or bankruptcey had not occurred.

Where the articles require the giving of notice of any meeting
to any person, the accidental omission to give such notice or
(in cases where {nstruments or proxy are sent out with the
notice) the accidental omission to send such instrument of proxy
te, or the non-receipt of such notice or such instrument of
proxy by, any person entitled to receive such notice shall not
{nvalidate the proceerdings at that meeting.
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WINDING UP

If the Company 1is wound up, the liquidator may, with the
sanction of an extraordinary resolution of the Company and any
other sanction required by the Act, divide among the members in
specie the whole or any part of the assetg of the Company and
may, for that purpose, value any assets and determine how the
division shall be carried out as between the members or
different classes of members. The liquidator may, with the like
sanction, vest the whole or any part of the agsets in trustees
upon such trusts for the benefit of the members as he with the
like sanction determires, but no member shall be compelled to
accept any assets upon which there 1s a liability.

INDEMNITY

Subject to the provisions of the Act, but without prejudice to
any indemnity to which the person concerned may otherwise be
entitled, every director, other officer, servant, employee,
agent, or auditor of the Company shall be indemnified out of
assets of the Company against any liability incurred by him as
such director, other officer, servant, employee, .agent or
auditor in defending any procesedings, whether civil or criminal,
in which Judgment 4is given in his favour or in which he is
acquitted or 1n connection with any applicstion in which relief
from liability 4is granted to him by the court. Any liability
incurred by a director, other officer, servant, employee or
agent 4in his capacity as 2 director, other officer, servant,
employee or agent of another company which office he has taken
up at the request or imstigation of the Company, shall be deemed
to be a liability incurred by him in his capacity as a director,
other officer, servant, employee or agent of the Company.

For the purposes of the preceding article, "director” shall

include a director who provides services outside the scope of
his ordinary duties as a director, pursuant to article 82.
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EI'HSI & Wh il’lney Chartered Accountants Savo s Tower

77 Renfrew Street
Glasgow G2 3BZ

Phone: 041 333 9699

Telex: 779367

Fax: 041 332 4963

Rutland Exchange Box No 214

M12/REM 10 November 1987

The Secretary
Clydesdale Bank PLC
30 St Vincent Place
Glasgow

Gl 2HL

/W Bl bdohl Sabns zjwﬁ,:u

In accordance with section 390 of the Companies Act 1985, we write to
notify you of our formal-resignation as auditors of the Clydesdale Bank
PLC and its Subsidiaries. This resignation takes effect from the time
at which you receive this letter.

In accordance with section 390(2) of the 1985 Act, we confirm that there
are no circumstances connected with our resignation which we consider
should be brought to the notice of the members or creditors of the
companies.

Yours faithfully

A

A bist of partners” names is available for inspection at the above address and at the principal place of business
of the UK partnership: Becket House 1 Lambeth Palace Road London SE1 TEU
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Clydesdale Bank PLC

Qur ref
Your ref

Date

Tetephone PO Box 43
041-248 7070 30 St Vincent Place
Telegraphic Address Glasgow

Clybanho Glasgow G1 2HL

Telox 77135

2072/KWH

12th November 1987

Registrar of Companies
Companies Registration Dffice
102 George Street

Edinburgh

EH2 3DJ

Dear Sir

I refer to mv letter of today's date in-connection

with the resignation as Auditors of Clydesdale Bank PLC
and its subsidiaries received from Messrs Ernst & Whinney,
Chartered Accountants.

1 should be obliged if you would regard this letter
and its enclosed further copy of the notice from Ernst
& Whinney as being effective intimation of their
resignation as Auditors of the undernoted Company
which is a subsidiary of Clydesdale Bank PLC.

Yours faithfully

Yo ll) e T

K W Macintosh

Secretary

Note referred to:

Clydesdale Bank Industrial Investments Limited 80960

/.

Registered in Scotland (No 11 1)
Registered Office

30 St Vincent Place

Glasgow G1 2HL




Clydesdale Bank PLC.

e s
Telephone PO Box 43
041-248 7070 30 St Vincent Place
Telegraphic Address Glasgow
Clybanho Glasgow G1 2HL
Telex 77135

Our ref 2072/KWM,
Your ref

Date 24 November 1987

Registrar of Companies
Companies Registration Office
102 George Street

EDINBURGH

EHZ 3DJ

Dear Sir

AUDITORS

I write to advise you that at a meeting of the Board of
Directors of the undernotzd Company, Messrs Touche Ross & Co.,
Chartered Accountants, Glasgow and Edinburgh, were appointed
as Auditors of the Company to serve until the next General
Meeting at which accounts are to be laid.

Yours faithfully

K W Macintosh

Sécretary

Note referred to:

Clydesdale Bank Industrial Investments Limited B0960
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Registered in Scotland {No 1111)
Registered Olfico

30 St Vincent Place

Glasgow G1 2HL



Touche FO\ba
Ross

’ \ Chartered Accountants
- Touche Ross & Co Telex 778662 1RGLAG G
39 St Vingent Place Telecoper (G 3) 041 221 1864

Glasgow G1 2QQ
Telephone Nattonal Q41 204 2890
Internatienal + 44 41 204 2800

Qur Ref: FAG/TMcC/JIMS/0111J 14 May 1990

K W Macintosh Esq
Secretary

Clydesdale Bank Industrial
Investments Limitaed

30 St Vincent Place
GLASGOW

Gl 2HL

Dear Sir

We hereby give notice of our resignation from our appoelntment as auditors
of the company under the Companies Act 1985 with effect from 18 May 19%90.

We enclose as required by section 123 of the Companies Act 1989 a notice

confirming that there are no circumstances connected with our resignation

vhich in our opinion require to be brought to the attention of the members
or creditors of the company.

Yours faithfully

< cauc..lr-\.o.__ (ot A D |

[
Encl .
;
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’ \ Chartered Accountants
- Touche Ross & Co Telex 778662 TRGLAS G
39 St Vincem Place Telecopier {Gp 3) 041 221 1884

Glasgow G1 2000
Telephone Nauonal 041 204 2800
Internauonal + 44 41 204 2800

Clydesdale Bank Industrial Investments Limited

In connection with our resignation from our appolntment as auditors of the
company under the Companies Act ve would confirm that there are no
circumstances connected with our resignation which in our opinlon require to
be brought to the attention of the members or creditors of the company.
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