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WRITTEN RESOLUTION

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the following written resolution has been
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of Association.
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ARTICLES OF ASSOCIATION
of

RE&A TRUST COMPANY (No. 1) LIMITED

(Adopted on .. {9 SELTEMREA, 2018)

PRELIMINARY

INTERPRETATION

1.1 In these Articles:-

(a)

(b)

(©
(@)

(e)

"

@

"the Act” means the Companies Act 2006 including any statutory modification or re-
enactment thereof for the time being in force;

"the Adoption Date” means the date of the adoption of these Articles as the Articles;
"the Articles™ means the Articles of Association of the Company;

"body” includes any association, body corporate, company, corporation, firm,
foundation, institution, organisation, partnership, society, trust or aggregate of persons
{whether incorporated or unincorporated);

"clear days” in relation to the period of a notice means that period sxcluding the day
when the notice is given or deemed to be given and the day for which it is given or on
which it is to take effect;

“the Company™ means R&A Trust Company (No. 1) Limited (company number
247045);

"Directors” means the Directors from time to time and for the time being of the
Company, and "Director” means any one of such Directors;
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(h)

(i}

»

(k)

0

(m)

(n}

(o)

)

(@

2
an “Effective Date" is such date in Seplember of any year as the Directors shall
determine to be an Effective Date for the purposes of the Articles or, failing any
determination in respect of any year, 30 September in that year;
*executed” inclides any mode of execution;
"the General Commitiee™ means the General Committee of the R&A;
"the holder” in relation to any Share or Shares means the member of the Company
whose name is entered in the register of members of the Company as the holder of
such Share or Shares;
"Ordinary Resolution” means a resclution of the members of the Company on which
more than 50 per cent of the voles cast are in favour of the resolution;
*the R&A" means The Royal and Ancient Golf Club of St Andrews;
"Secretary” means the secretary of the Company or any other person appointed to
perform the duties of the secretary of the Company, including a joint, assistant or
deputy secretary;
"Share” means an ordinary share of £1 in the share capita! of the Company;
“Special Resolution” means a resolution of the members of the Company on which 75
per cent or more of the votes cast are in favour of the resolution; and
"the United Kingdom™ means Great Britain and Northern lreland.

1.2 Unless the context otherwise requires, words or expressions contgined in these Articles bear
the same respective meanings as in the Act but excluding any statutory modification of the Act
not in force on the Adoption Date.

1.3 Words importing the singular number only shall include the plural number, and vice versa and

references to any gender include refsrencas to each ather gender (including neuter).

PRIVATE COMPANY AND LIMITED LIABILITY

21 The Company is a private company and accordingly no invitation shall be made to the public to

subscribe for any shares or debenture of the Company.
22  Theliability of the members is imited.

SHARE CAPITAL
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3.1

32

33

34

44

4.2

3
The share capital of the Company is £5,000,000 divided into 5,000,000 ordinary shares of £1
each.
No Share or Shares shall be alfiotted or issued by the Directors untess the Directors are, in
accordance with Section 550 or Section 551 of the Act (as applicable), authorised to do so by
the members of the Company.
Except as required by law, no person shall be recognised by the Company as hokling any
Share or Shares upon any trust and (except as otherwise provided by the Articles or by law) the
Company shall not be bound by or recognise any interest in any Share or Shares except an
absolute right to the entirety thereof in the holder of such Share or Shares.
A register of the members for the time being of the Company shall be kept by the Secretary and
shall contain each member's name, address and date of admission to membership of the
Company and details of the number of Shares held by each member.

SHARE CERTIFICATES

Every member of the Company, upon becoming the holder of any Share or Shares, shall be
entitled without payment to one certificate for all the Shares held by that member (and, upon
transferring a part of the member's holding of Shares, a certificate for the balance of such
holding) or several certificates each for one or more of the member's Shares {upon payment for
every cerlificate after the first cerfificate of such reasonable sum as the Directors may
determine). Every certificate shall spacify the number of Shares to which the certificate relates.
The Company shall not be bound to issue more than one certificate for Shares held jointly by
several persons and delivery of a certificate to ona joint holdar shall be sufficient delivery to all
of them.

If a share certificate is defaced, womn out, lost or destroyed, the certificate may be renewed on
such terms, if any, as to evidence and indemnity and payment of the expenses which were
reasonably incurred by the Company in investigating evidence as the Directors may determine
but otherwise free of charge, and (in the case of defacament or wearing-out) on delivery of the
old certificate.

LIEN
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51

5.2

53

54

6.1

4

The Company shalf have a first and paramount lien on every Share (not being a fully paid
Share) for ali monles (whether presently payabie or not) payable at a fixed time or called in
respect of that Share. The Directors may at any time declare any Share to be wholly or in any
part exempt from the provisions of this Article. The Company's lien on a Share shall extend to
any amount payable in respect of the Share.

The Company may sell in such manner as the Directors determine any Share or Shares on
which the Company has a lien if any sum in respect of which the len exists is presenily payable
and is not paid within 14 clear days after notice has been given to the holder of the Share or
Shares, or to the person entitled to the Share or Shares in consequence of the death or
banksuptcy of the hoider of the Share or Shares, demanding payment and stating that if the
notice is not complied with the Share or Shares may be sold.

To give effect 1o a sale, the Directors may authorise some person to execute an instrument of
transfer of the Share or Shares sok to, or in accordance with the directions of, the purchaser of
the Share or Shares. The titie of the transferee to the Share or Shares shall not be affected by
any iregularity in or invalidity of the proceedings in respect 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 axists as is presently payable, and any residue shall {upon
surrender to the Company for cancellation of the certificate for the Share or Shares sold and
subject to a like lien for any moneys not presently payable as existed upon the Share or Shares
before the sale) be paid to the person entitled to the Share or 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
anymoneysunpaidonmeirSham(Mermraspedofmmhalvalueorptemium)andeach
member shall (subject to receiving at least 14 clear days' notice specifying when and where
payment is to be made) pay to the Company as required by tha notice the amount called on the
member's Shares. A call may be required to be paid by instalments. A call may, before receipt
by the Company of any sum due thereunder, be revoked in whole or part and payment of a call
may be postponed in whole or part. A person upon whom a call is made shall remain liable for
the calis made upon that person notwithstanding the subsequent transfer by that person of the
Share or Shares in respect of which the call was made.
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6.2

6.3

6.4

6.5

66

6.7

69

5
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 of such
Share.
if a call in respect of a Share remains unpaid after it has become due and payable, the person
from whom the call is due and payable shall pay interest on the amount unpald, from the date
that amount became due and payable until that amount 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 rate of four per cent
per annum above the bases rate from time to time and for the time being of the Bank of Scotiand;
but the Direclors may waive payment of interest wholly or in part.
An amount payable in respect of a Share on allotment of the Share or at any fixed date, whether
in respect of nominal value or premium or as an instaiment of a call, shall be deemed to be a
call and #f the amount is not paid the provisions of the Articles shall apply as ¥ the amount had
bacome due and payabie by virtue of a call,
Subject 1o the terms of allctment, the Directors may make arrangemenits on the issue of Shares
for a difference between the hoiders in the amounts and times of payment of calls on their
Shares.
if a call remains unpaid after & has bacome due and payable, the Directors may give to the
person from whom the amount of the call is due not less than 14 clear days' notice requiring
payment of that amount together with any interest which may have accrued thereon. The notice
shall name the place where payment is o be made and shall state that if the notice is not
complied with the Share or Shares in respect of which the call was made will be liable to be
forfeited.
if the notice is not complied with any Share or Shares in respect of which the notica was given
may, before the payment required by the notice has been made, be forfelted by & resolution of
the Directors and the forfeiture shall include all dividends or other moneys payable in respect of
the forfeited Share or Shares and not paid before the forfeiture.
Subject to the provisions of the Act and of the Articles, a forfeited Share may be sold, re-aliotted
or otherwise disposed of on such terms and in such manner as the Directors may determine,
either to the person who was before the forfeiture the holder or to any other person and at any
time before sale, re-aliotment or other disposition the forfeiture may be cancelied on such terms
as the Directors think fit. Where for the purposes of its disposal a forfeited Share Is to be
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6.10

6.11

71

7.2

L]
transferred to any person the Directors may authorise some person to execute an instrument of
transfer of the Share to that person.
A person any of whose Shares have been forfelted shall cease to be a member in respect of the
forfelled Share or Shares and shali surrender to the Company for cancellation the certificate or
certificates for the forfeted Share or Shares but shall remain liable to the Company for &ll
moneys which at the date of forfeiture were presently payable by such person to the Company
in respect of the forfeited Share or Shares with interest at the rate at which interest was payable
on those moneys before the forfelture or, if no interest was so payable, at the rate of four per
cent per annum above the base rate from time to time and for the time being of the Bank of
Scotland from the date of forfeiture until payment; but the Directors may waive payment wholly
or in part or enforce payment without any allowance for the value of the forfeited Share or
Shares at the time of forfeiture or for any consideration received on the disposal of such Share
or Shares,
A statulory declaration by a Director or the Secretary that a Share or Shares has or have been
forfeited on a specified date shall be conclusive evidence of the facts stated in the statutory
deciaration as against all persons claiming to be entitted to the Share or Shares and the
statutory declaration shall (subject to the execution of an instrument of transfer if necessary)
constitute a good title to such Share or Shares and the person to whom such Share or Shares is
or are disposed of shall not be bound to see to the application of the consideration, if any, nor
shall such person's title to such Share or Shares be affected by any irregularity or invalidity of
the proceedings for the forfeiture or disposal of such Share or Shares.

TRANSFER OF SHARES

The instrument of transfer of any Share or Shares may be in any usual form or in any other form
which the Directors may approve and shall be executed by or on behalf of the transferor, The
instrument of transfer of any Share or Shares {inciuding any nil or partly paid Share or Shares)
need not be executed by or on behalf of the iransferee.

The Directors may, in their absolute discretion and without assigning any reason therefor,
decline to register any transfer of any Share or Shares, whether or not such Share or Shares is
or are fully paid,
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74

75

8.1

8.2

8.3

7
if the Directors refuse to register a transfer of any Share or Shares, the Directors shall within
two months after the dale on which the transfer was lodged with the Company send to the
transferee notice of the refusal.
No fee shall be charged for the registration of any instrument of transfer or any document
relating to or affecting the titie to any Share or Shares.
The Company shall be entitled to retain any instrument of transfer which is regisiered in respect
of any Share or Shares, but any instrument of fransfer which the Directors refuse to register
shall be retumed, when notice of the refusal is given, to the person lodging such instrument of
transfer.

TRANSMISSION OF SHARES

K a member dies the survivor or survivors whers the member was a joint holder, and the
member’s personal representatives where the member was a sole holder or the only survivor of
joint holders, shall be the only persons recognised by the Company as having any title to the
member's interest in any Share or Shares; but nothing herein contained shall release the estate
of a deceased member from any liability in respect of any Share or Shares which had been
jointly held by the member.

A person (the "entitted person”) becoming entitied to any Share or Shares in consequence of
the death or bankruptcy of a member may, upon such avidence being produced as the
Directors may properly require, elect either to become the holder of such Share or Shares or to
have some person nominated by the entitled person registered as the holder of such Share or
Shares. Subject to the following provisions of this Article 8.2, if an entitled person elects to
become the holder the entitied person shall give notice to the Company to that effect and i the
entitted person elecis to have another person registered the entited person shall execute an
instrument of transfer of the relevant Share or Shares to that person. All the Articles relating to
the transfer of Shares shall apply to the notice or instrument of transfer as if i were an
instrument of transfer executed by the member and the death or bankruptcy of the member had
not occurred.

A person becoming entitled to a Share or Shares in consequence of the death or bankruptcy of
a member shall have the rights to which that person would be entitled if that person were the
halder of the Share or Sharaes, excant that such persan shall not, before being registered as the
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8
holder of the Share or Shares, be entitled in respect of such Share or Shares to atiend and vote
at any General Meeting of the Company.

ALTERATION OF SHARE CAPITAL

9.1 The Company may by Ordinary Resolution:-

(a) incroase its share capital by new shares of such amount as the
Ordinary Resolution prescribes;

(b) consolidate and divide all or any of the Company's share capital into
shares of a larger amount than the Company's existing shares;

(c) subject to the provisions of the Act, sub-divide the shares, or any of
them, In the share capitsl of the Company into shares of smalier
amounts; and

{d) cancel shares in the share capital of the Company which, as at the
date of the passing of the Ordinary Resolution, have not been taken
or agreed to be taken by any person and diminish the amount of
the Company’s share capital by the amount of the shares so
cancelied.

92  Subject to the provisions of the Act, the Company may by Special Resolution reduce its share
capital, any capital redemption reserve and any share premium account in any way.

PURCHASE OF OWN SHARES
10. Subject to the provisions of the Act, the Company may purchase its own shares and the
Company may make a payment in respact of the purchase of its own shares otherwise than out of
distributable profits of the Company or of the proceeds of a fresh issue of shares.
GENERAL MEETINGS
11.1  The Directors may, whenever they think fit, convene a General Meeting of the Company, and a
General Meeting of the Company shall also be convened on such requisition or, in default, may

be convened by such requisitionists, as provided by Section 303 of the Act. I at any time there
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11.2

11.3

114

1.5

11.6

12.1

9
are not within the United Kingdom sufficient Directors capable of acting to form a quorum, any
Director may convene a General Meeting of the Company in the same manner as nearly as
possible as that in which General Meetings of the Company may be convened by the Directors.
The Company need not hold an Annual General Meeting in any year Iif the Company is not
required by law {o hoki an Annual General Meeting in that year. If the Company Is required to
hold an Annual General Meeting in any calendar year, the Company shall hold an Annual
General Meeting In that calendar year.
Each General Meeting of the Company shall, subject to Article 11.5 below, be calied by at least
14 clear days' notice in writing.
The notice of a General Meeting of the Company shall specify the place, the day and the hour
of the General Meeting and the general nature of the business of the General Meeting, and
shall be given (in manner hereafter mentioned in such other manner, if any, as may be
prescribed by the Company) to the members of the Company, to any person entitied to any
share or shares in the share capital of the Company in consequence of the death or bankruptcy
of any member of the Company, to the Directors and to the Auditors of the Company.
A General Meeting of the Company shall, notwithstanding that it is called on less than 14 clear
days notice, be deemed lo have been duly calied if it is so agreed by a majority in number of the
members of the Company having a right to attend and vote at the General Meeting, being a
majority together representing not less than 90 per cent of the total voting rights at that General
Meeting of ali the members of the Company.
The accidental omission to give notice of any General Meeting of the Company to, or the non-
receipt of a notice of a General Meeting of the Company by, any person entitied to receive
notice shall not invalidate the proceedings at that General Meeting.

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any General Meeting of the Company unless a quorum of
members of the Company is present; save as herein otherwise provided two members of the
Company (present in person or by proxy or by representative appointed in accordance with
Asticle 14.1 below) shall be a quorum. H and for so long as the Company has only one member,
that member (present in person or by proxy of by representative appointed in accordance with
Asticle 14.1 below) shall be a quorum.
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12.2

12.3

124

12.5

12.6

10
If a General Meeting of the Company has been convened upon the requisition of members of
the Company and within 30 minutes from the time appointed for the Meeting a quorum is not
present, the Meeting shall be dissolved; if within 30 minutes from the time appoinied for any
other General Meeting of the Company a quorum is not present or a quorum ceases to be
present during any General Meeting of the Company, the Meeting shall stand adjouned to the
same day in the next week, at the same time and place, or to such other day and at such othes
time and place as the Direclors may determine, and i at the adjourned Meeting a quorum is not
present within 30 minutes from the time appointed for the Meeting, the member or members of
the Company present in parson of by proxy or by representative appointed in accordance with
Article 14.1 beiow shall be a quorum.
The Chairman of the Directors shall preside as chairman at every General Meeting of the
Company or, if there is no such Chairman or ¥ he shall not be present within 15 mimudes after
the time appointed for the holding of the Meeting or is unwilling to act, the Directors present
shall elect one of their own number to be chairman of the General Meating.
i at any General Meeting of the Company no Director is willing to act as chairman or if no
Director is present within 15 minutes after the time appointed for holding the Meeting, the
members of the Company present in person or by proxy or by representative appointed in
accordance with Article 14.1 below shall choose one of their own number to be chairman of the
Meeting.
The chairman of a General Meeting of the Company may, with the consent of the Meeting i a
quorum is present at the Meeting (and shall if so directed by the Meeting), adjourn the Meeting
from time to time and from place to place, but no business shall be transacted at any adjourned
General Meeting of the Company other than the business ieft unfinished at the General Meeting
of the Company from which the adjournment took place. When a Genera! Meeting of the
Company is adjourned for 30 days of more, notice of the adjourned Meeting shall be given as in
the case of an original General Meeting of the Company. Save as aforesaid, it shall not be
necessary to give any notice of an adjournment or of the business to be transacted at an
adjourned General Meeting of the Company.
At any General Meeting of the Company a resolution put to the vote of the Meeting shall be
decided on a show of hands, unless a poll is (before or on the declaration of the result of the
show of hands) demanded by the chairman of the Meeting or by any member of the Company
present in person or by proxy or by representative appointed in accordance with Article 15.1
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127

128

129

1210

1211

1242

1213

1214

13.1

1"

below. Unless a poll be so demanded, a declaration by the chairman of the Meeting that a
resolution has ont a show of hands been camied or carried unanimously, or by a particular
majority, or lost, and an entry to that effect in the book containing the minutes of the
proceedings of the Company shall be conclusive evidence of the fact, without proof of the
number or proportion of the votes recorded in favour of or against the resolution.

Except as provided in Article 12.11 below, If a poll Is duly demanded it shall be taken in such
manner and at such time as the chairman of the General Meeting of the Company directs, and
the result of the poli shall be deemed to be the resolution of the Meeting at which the poll was
demanded.

Any business other than that upon which a poll has been demanded may be proceeded with
pending the taking of the poll.

The demand for a poll may be withdrawn.

A poll demanded on the election of a chairman or on a question of adjournment shall be taken
forthwith.

In the case of an equality of votes at any Genersl Meeting of the Company, whether on a show
of hands or on a poll, the chairman of the General Meeting at which the show of hands takes
place or al which the poll is demanded shall be entitied 1o a second or casting vote.
Subject to the provisions of the Act, a resolution in writing signed by all the members of the
Company (or, being bodies, by their duly authorised representatives) shall be as valid and
effective as if such resolution had been passed at a General Meeting of the Company duly
convened and held, and may consist of saveral documents in the like form, each signed by or
on behalf of one or more of the members of the Company.

The Directors shall be at liberty to invite any person or persons, not béing a member or
members of the Company, to attend and speak, but not to vote, at any General Mesting of the
Company.

A Director shall, notwithstanding that he is not a member of the Company, be entitied {o attend
and speak at any General Meeting of the Company.

VOTES OF MEMBERS

On a show of hands, every member of the Company who (being an individual) is present in
person, or (being a body) is present by a duly authorised representative who is not a member
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13.2

13.3

134

135

136

12

entitled to volte, shall have one vote and on a poll every member of the Company shall have one

vote for every Share of which the member is the holder. On a poll, votes may be given

personally or by proxy or by a represeniative sppointed in accordance with Article 14.1 below.

In the case of joint holders of any Share, the vote of the senior joint holder who tenders a vote in

respect of the Share, whether in person or by proxy, shall be accepted to the exclusion of the

votes of the other joint holders of the Share; and seniority shall be determined by the order in
which the names of the holders of the Share stand in the register of members of the Company.

No member shall vote at any General Meeting of the Company, either in person or by proxy or

by a representative appointed in accordance with Article 14.1 below, in respect of any Share

heid by that member unless all moneys presently payable by that member to the Company in
respect of that Share have been paid in full.

No objection shall be raised to the qualification of any voter at any General Meeting of the

Company except at the Meeting or adjourned Meeting at which the vote objected to is tendered,

and every vote not disaliowed et the Meeting shall be valid. Any objection made in due time

shall be referred to the chairman of the Meeting whose decision shall be final and conclusive.

An instrument appointing a proxy shall be in writing in common form or in any other form which

the Directors shall approve and shall be under the hand of the appointor or the appointor's

attorney duly authorised In writing or, if the appointor Is a body, either under seal or under the
hand of a duly authorised officer or attorney of the body. A proxy need not be a member of the

Company.

An instrument appointing a proxy and any authority under which it is executed and a copy of

such authority certified notarially or in some other way approved by the Directors shall:-

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

{b) in the case of a poll taken more than 48 hours after it is demanded, be deposited as
aforesaid after the poll has been demanded and not less than 24 hours before the time
appointed for the taking of the poll; or
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13.8

14.1

14.2

13
(c) where the poli is not taken forthwith but is taken not more than 48 hours after it was
demanded, delivered at the General Meeting of the Company at which the poll was
demanded to the chairman of that Meeting or to the Secretary or to any Director;
and an instrument of proxy which is not deposited or delivered in a manner so permitied shall
be invatid.
An instrument appointing a proxy shall be deemed to confer authority to demand or join in
demanding a poll.
A vote given or poll demanded by a proxy or by the duly authorised representative of a body
shall be valid notwithstanding the previous determination of the authority of the person voting or
demanding a poll unless notice of the determination was received by the Company at the
registered office of the Company or at such other place at which the instrument of proxy was
duty deposited before the commencement of the General Meeting of the Company or adjourned
General Meeting at which the vote is given or the poll demanded or (in the case of a poll taken
otherwise than on the same day as the General Meeting or adjourned Ganeral Meeting) the
time appointed for taking the poll.

REPRESENTATIVES AT MEETINGS

Subject always to Article 14.2 below, any body which is a member of the Company may by
resolution of its directors or other governing body or committee authorise such person as it
thinks fit o act as its representative at any General Meeting of the Company, and the person so
authorised shall be entiled to exercise the same powers on behalf of the body which that
person represents as that body could exercise if it were an individual member of the Company.

The Company may by Ordinary Resolution, passed at a General Meeting of the Company,
require any member of the Company who has appointed a representative under Article 14.1
above to terminale the appointment of such represaentative on the grounds that such
representative has brought the Company or the objects of the Company into disrepute, and
from and after the passing of such Ordinary Resolution such representative shall not be entitted
to exercise any powers on behalf of the member by whom such representative was appointed.
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16.3

15.4

15.5

15.6

14
DIRECTORS

The number of Directors of the Company shall not be less than 14 but shall not be subject to

any maximum.

The members of the General Committee, the Chairman of LGU Championships Limited and the

Chairman of the Championship Committee — Professional Events shall ex officio be Directors of

the Company.

The office of a Director shall be vacated if he:-

(a} resigns his office by notice in writing sent to or left with the Secretary at the registered
office of the Company; or

(b)  is removed from office by resolution passed by the Company in General Meeting
pursuant to Section 168 of the Act; or

{c) ceases for whatever reason to be a member of the General Committee; or

(d)  ceases for whatever reason 1o be the Chairman of LGU Championships Limited; or

{e) ceases for whatever reason to be the Chairman of the Championship Committee ~
Professional Events; or

)] is prohibited by law from being a Director.

No one shall be appointed or re-appointed as a Director of the Company pursuant to Article

15.2 above uniess he has confirmed in writing his agreement {0 hold office as a Director of the

Company.

Each Director shall cease to be a Director on the first Effective Date foliowing the date on which

he became a Director, but shall be eligible to be re-appointed as a Director with effect from that

Effective Date or with effect from any date thereafier.

The business of the Company shall be managed by the Directors, who may pay ail expenses

incurred in promoting and registering the Company and may exercise all such powers of the

Company as are not, by the Act or by the Articles, required to be exercised by the Company in

General Meeting, subject nevertheless to the provisions of the Act or the Articles and to such

regulations, being not inconsistent with the aforesaid provisions, as may be prescribed by the

Company in General Meeting; but no regulation made by the Company in General Meeting shall

invalidate any prior act of the Directors which would have been valid if that regulation had not

been made.
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The Directors may exercise all the powers of the Company to borrow money, and to morigage

or charge its undertaking and property, or any part thereof, as security for any debt, liability or

obligation of the Company or of any third party.

All cheques, promissory notes, drafts, bills of exchange and other negotiable instruments and all

receipts for moneys paid to the Company shall be signed, drawn, accepted, endorsed or

otherwise executed, as the case may be, in such a manner as the Directors shall from time to
time determine.

No Director shall be entitied to remuneration for any services provided by him to the Company.

The Directors shall be paid all travelling, hotel and other expenses properly incurred by them in

attending and returning from meetings of the Directors or of any Committee of the Directors or

any General Meeting of the Company or otherwise in connection with the business of the

Company.

All acts done by the Directors or by any Committee of the Directors or by any person acting as a

Director or as 8 member of any such Commiitee shall, notwithstanding that it be afterwards

discovered that there was some defect in the appointment of any Director or any person acting

as aforesaid or that any Director or any member of the relevant Committee of the Directors was
disqualified, be as valid as if every Director or every such person had been duly appointed.

The Directors shall cause minutes to be made:-

{a) of all appointments of officers made by the Directors or by the Company in General
Meeting;

(b)  of the names of the Directors present at each meeting of the Directors and of the
names of the members of any Committee of the Direciors present at each meeting of
the Committee; and

{c) of all resolutions and proceedings at ali General Meetings of the Company and at all
meetings of the Directors and of any Committee of the Directors.

MEETINGS OF THE DIRECTORS

The Chairman of the General Committee shafl ex officio be the Chairman of the Directors and
shall chair the meetings of the Directors. The Deputy Chaiman of the General Committee shall
ex officio be the Deputy Chairman of the Directors. If at any meeting of the Direciors the
Chairman of the Directors is not present within 15 minutes after the time appointed for holding
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the meeting, the Deputy Chairman of the Directors shall chair the meeting. If naither the
Chairman nor the Deputy Chairman is present within such 15 minutes the Directors present
may elect another of their number to be chairman of the meeting.

A Director may, and the Secretary on the requisition of any Director shall, at any time summon a
meeting of the Directors. Unless all the Directors otherwise agree, not lese than seven days'
notice of any meeting of the Directors shall be given to each Director and to the Secretary.
Subject to Article 16.2 above, the Directors may meet for the despatch of business, adjourn and
otherwise regulate their meetings as they think fit, provided always that the Directors shall mest
not less than four times in sach calendar year. Each Dicector shall have one vote and questions
arising at any meeting of the Directors shali be determined by a majority of the votes of the
Directors present. In the case of any equality of votes, the chairman of the meeting shall have a
sacond or casting vote.

The quorum of Directors necessary for the transaction of business at any mesting of the
Directors shall be six.

A meeting of the Directors, or of a Committee of the Directors, may consist of a conference
between Directors who are not all in ons place, but of whom each is able to speak to each of
the others and to be heard by each of the others simultansously. Alternatively, such a meeting
can take place by a series of lelephone calls from the chairman of the meeting. A Director
taking part in such a conference or telephone call shall be deemed to be present in person at
the mesting and shall be entitfed to vote and be counted in the quorum accordingly. Such a
meeting shall be desmed to iake place where the largest group of those participating in the
conference is assembled or, if there is no such group or if the meeting takes place by a series of
{elephone calls from the chairman, where the chairman of the meeting then is. The word
"meeting” when referring to a meeting of the Directors, or of g Committee of the Directors, in the
Articles shall be construed accordingly.

A resolution in writing, signed by all the Directors for the time being entitied to receive notice of
a meeting of the Directors, shall be as valid and effective as if it had been passed at a meeting
of the Directors duly convened and held, and may consist of several documents in the like form
each signed by one or more of the Direclors.

The Directors may invite or allow any person as they may consider appropriate to attend and
speak, but not to vote, at any meeting or meetings of the Directors. The Directors may require
any observer of a meeting or meetings of the Directors to comply with such confidentiality
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measures as the Directors think fit prior to their attendance at the meeting or meetings of the
Directors depending on the subject matter of the meeting or meetings in question.

16.8 A Director who is in any way, whether directly or indirectly, interested in 8 contract or proposed
contract with the Company must, in accordance with Section 182 of the Aci, declare the nature
of his interest at a meeting of the Directors.

16.9 A Director shall absent himself from the discussion at any meeting or meetings of the Directors
regarding the supply of any services or goods by any body in which that Director holds more
than one hundredth part of the capital and a Director shall not vote in respect of any contract in
which he Is interested or any matter arising thereout and, if he does so vote, his vote shall not
be counted.

16.10 If a question arises at a meeting of the Directors as to the right of a Director to vote, the
question may, before the relevant vote, be referred to the chairman of the meeting and the
chairman's ruling in relation {o any Director other than himself shall be final and conclusive.

CHIEF EXECUTIVE AND EMPLOYEES

17.1  The Directors may from time to time appoint and remove a Chief Executive who shall hold office
on such terms and conditions and for such remuneration as may be fixed by the Directors. The
Directors may delegate to the Chief Executive such powers and duties as the Directors think fit.

17.2  The Directors may also appoint, and in the Directors' discretion remove, such employees and
agents for permanent, temporary of special setvices as the Directors may from time to time
think fit and may determine their powers and duties and fix their salaries and emoluments and
other terms and conditions of empioyment or engagement.

COMMITTEES

18.1  The Directors may delegate any of their powers to a Commiitee or Commitiees consisting,
subject always to Article 18.7 below, of such persons {whether or not being Direciors) as the
Directors shall determine. Any Commitiee so formed shall in the exercise of the powers
delegated to it conform to any reguiations that may be imposed upon it by the Directors and
shall report and be responsible to the Directors.
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No one shall be appointed as a member of any Commitiee of the Directors unless he has
confirmed his agreement to be appointed as a member of that Commitiee.
Unless provided otherwise in the Articles, the chairman of any Committee of the Directors shall
be appointed by the Diractors from amongst the members of the Commitiee. If at any meeting
the chairman is not present within 15 minutes afier the time appointed for hoiding the meeting,
the members of the Committee present shall elect one of their number 1o be chairman of the
meeting. A Commitiee of the Directors shali {subject to the rules and regulations in accordance
with which the Committee is established) meet and adjoumn as it thinks proper, provided that,
uniess all the members of a Committee of the Directors otherwise agree, not less than seven
days notice of any mesting of the Commitiee shall be given 1o each of the members of the
Committee and to the Secretary.
Each member of a Committee of the Directors (other than an Advisory Member of the
Commitiee) shall have one vote. Questions arising at any meeting of a Committee of the
Directors shall be determined by & majority of votes of the members of the Committee present,
and in the case of an equality of voles the chairman of the meeting shall have a second or
casting vote.
A Committee of the Directors may (unless the Directors shall otherwise determine) invite or
gllow such persons as the Committee may consider appropriate to attend and speak, but not to
vote, at any meeting or meetings of the Commitiee.
Notwithstanding the foregoing provisions of this Article 18, the following Committees of the
Directors shall be established pursuant to Articles 19, 20 and 22 respectively below:
{a) a Championship Committee - Professional Events;
(1)) an Amateur Events Committee; and
{c) a Finance Commitiee.
The Chairman and Deputy Chairman of the General Committee shal! not be members of the
Finance Committee of the Company.
A Committee of the Directors may delegate to a Subcommittee of that Committee any of the
powers delegated by the Directors to that Committee, subject to any regulations or limitations
that may be imposed upon that Committee by the Directors. Any Subcommittee of a
Committee of the Direclors shall consist of such persons (whether or not being Directors and
whether or not being members of that Committee) as the Commitiee shall, subject to any
regulations or limitations imposed upon the Committee by the Directors, determine, provided

ROG32.700 51849412 4 LHM



19.1

19.2

19

always that any person who is ineligible to be a member of a Commiitee of the Directors may
not be a member of any Subcommittee of that Committee. A Committee of the Directors may
revoke any of the powers delegated by the Committee to a Subcommitiee and, subject to any
regulations or limitations which may be imposed upon the Commitiee by the Directors, may
alter such powers. No one shall be appointed as a member of any Subcommitiee of a
Commitiee of the Directors unless he has confirmed his agreement to be appointed as a
member of that Subcommittee. Any Subcommitiee of a Committee of the Directors shall in
the exercise of the powers delegated to the Subcommitiee conform to any regulations that
may be imposed upon the Subcommittee by the Committee of the Directors and shall report
and be responsible to the Committee of the Directors, and a Subcommittee of a Committee of
the Directors shall (subject to the rules and regulations in accordance with which the
Subcommitiee Is established) meet and adjourn as the Subcommiittee thinks fit. Unless all
the members of the Subcommittee otherwise agree not less than seven days’ notice of any
meeting of the Subcommittee shall be given to each of the members of the Subcommittee
and to the Secretary. Subject to any regulations or limitations which may be imposed on any
Subcommittee of a Committes of the Directors, each member of the Subcommittee shall have
one vote and questions arising at any meeting of the Subcommittee shall be determined by a
majority of votes of the voling members of the Subcommittee present, and in the case of any
equality votes the chairman of the meeting shall have a second or casting vote. A
Subcommittee of a Committee of the Directors may, subject to any regulations or limitations
imposed upon the Subcommittes, invite or allow such persons as the Subcommittee may
consider appropriate to aftend and speak, but not to vote, at any meeting or meetings of the
Subcommittee.

CHAMPIONSHIP COMMITTEE - PROFESSIONAL EVENTS
The Championship Committee — Professional Events shall consist of seven members appointed
or re-appointed by the Directors of the Company in accordance with Article 19.2,
Each member of Championship Committee — Professional Events appointed or re-appointed by
the Directors shall cease to be a member of the Championship Commiltiee — Professional
Events on the first Effective Date following the date on which he became a member of the
Championship Committee — Professional Events, but shall be eligible to be re-appointed as a
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member of the Champlonship Committee — Professional Events with effect from that Effective

Date or with effect from any date thereafter.

The Chairman of the Championship Commiitee — Professional Events shall be appointed or re-

appointed by the Directors with effect from the Effective Date in each year from amongst the

members of the Championship Committee — Professional Events,

Moetings of the Championship Committee —~ Professional Events shall be held at least three

times a year.

Unless and until otherwise determined by the Directors, four members of the Championship

Committee — Professional Events shall foorm a quorum of the Championship Commitiee -

Professional Events.

The responsibilities and authorities of the Championship Committee — Professional Events shafl

be:-

{a) o promote, organise &nd control such professional championships as the Directors of
the Company may determine and to carry on activities direclly arising therefrom and
fo acquire for the Company (either directly or through the medium of a company)
assets required for the purposes of, or connected with, any such championship;

{b) fo carry out the functions of the Championship Committee — Professional Events as
economically as possible, in accordance with policy decisions from time to time
approved by the Dicectors;

(c) to liaise with the Amatevr Events Commitiee on all relevant matiers;

{d) to appoint sub-commitiees and appoint members 10 these sub-commitiees as
necessary and receiva reparts from such sub-committees;

{e) o control the eniry process for ali professional championships and to oversee the
payment of prize monies for such professional champlonships (uniess such
activities are managed by s third party);

(] o manage and conirol the staging and/or collaboration agreements with third parties in
respect of any professional championships;

{9) fo develop the commercial opportunities available to the Company in general and those
relating to professional championships in particular;

(h) to make regular reports to the Directors and to keep the Divectors fully informed;

{i) to cause estimates of income and expenditure to be prepared for inclusion in the annual
budget of the Company, o make provision for reserves in accordance with the
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policy from time to time laid down by the Directors and to cause the Finance
Committee of the Company to be provided with the appropriate financial information;

)] to monitor regularly income and expenditure against, and to control expenditure within,
the approved budgeted figures and io advise the Finance Committee of the
Company of any material variation; and

(k) to establish limits of expenditure which may be authorised on behalf of the Company
and fo control the authorisation and reimbursement of personal expenses, so far as
such expenditure and expenses fall 1o be charged against the activities of the
Championship Committee — Professional Events.

AMATEUR EVENTS COMMITTEE

The Amateur Events Committee shall be comprised of not less than eight members.

Each member of Amateur Events Committee appointed or re-appointed by the Directors shall

cease to be a member of the Amateur Events Committee on the first Effective Date following

the date on which he became a member of the Amateur Events Committee, but shall be eligible
to be re-appointed as a member of the Amateur Events Commitiee with effect from that

Effective Date or with effect from any date thereafter.

The Chairman of the Amateur Events Commitiee shall be appointed or re-appointed by the

Directors with effect from the Effective Date in each year from amongst the members of the

Amateur Events Commitiee.

Meetings of the Amateur Events Committee shall be held at least three times a year.

Unless and until otherwise determined by the Directors, four members of the Amateur Events

Committee shaii form a quorum of the Amateur Events Commitiee.

The responsibliities and authorities of the Amateur Events Commitiee shall be:-

{a) to promote, organise and control such emateur championships, matches andd events as
the Directors of the Company may determine and to camry on activities directly
arising therefrom;

{b) to maintain organisational and budgetary oversight of certain amateisr championships
as the Directors may determine from time to time;

{c) o conirol the eniry process and select and lisise with the venues for all amateur
championships;

(d) to review &ll amateur events and determine which events should be held at any time;
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(e) to liaise with the Championship Committee — Professional Events on all relevant
matters;

{f to carry out the functions of the Amateur Everts Committoe as economically as
possible, in accordance with policy decisions from lime to time approved by the
Directors;

{g) to appoint sub-committees and appoint members to these sub-commitiees as
necessary and to receive reports from such sub-commitiees;

(h) to make regular reports to the Direclors and to keep the Directors fully informed;

)] to cause estimates of income and expenditure to be prepared for inclusion in the annual
budget of the Company, to make provision for reserves in accordance with the
policy from time to time laid down by the Directors and to cause the Finance
Committes of the Company to be provided with the appropriate financial information;

)] to monitor regularly income and expenditure against, and to control expenditure within,
the approved budgeted figures and to advise the Finance Committee of the
Company of any material variation; and

) to establish limits of expenditure which may be authorised on behalf of the Company
and to control the authorisation and reimbursement of personal expenses, so far as
such expenditure and expenses fall to be charged against the activities of the
Amateur Events Committee.

SELECTION COMMITTEES
The Selection Committees shall be sub-committees of the Amateur Events Committee and
each shall consist of a Chairman and such number of other members as the Directors of the
Company shall appoint or re-appoint.
The Directors of the Company may give the Selection Commitiees power to co-opt additional
members of the Selection Committess.
Each member of the Selection Committees shall cease to be a member of the relevant
Selection Committee on the first Effective Date following the date on which he was appointed or
last re-appointed as a member of the Selection Committee but shall be eligible to be re-
appointed as a member of the Selection Committee with effect from that Effective Date or with
effect from any date thereafter
The responsibilities and authorities of the Selection Commitiees shall be:
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to be responsible for the selection of any teams for which the Company Is responsible;
and
to appoint the captain of any team selected subject to the approval of the Directors,
who may at their discretion themselves make the appointment.

FINANCE COMMITTEE

The Finance Committee shall consist of six members appointed annually by the Directors with

effect from the Effective Date in each year. A Trustee of the St. Andrews Links Trust, or a
member of the Management Committee thereof, shall not be efigible to be a member of the
Finance Committee.

The Chaiman and Deputy Chakman of the Finance Commitiee shali be appointed or
reappointed by the Direclors with effect from the Effective Date in each year.

Uniess and until otherwise determined by the Directors, three members of the Finance

Committee shall form a quorum of the Finance Commiittee.
The responsibilities and authorities of Finance Committee shall be:-

(&)

(b)
()

(d)

(e)

0

fo raview at regular irtervals the financial position of the Company and of each
subsidiary of the Company, and to make regular reports and recommendations to the
Directors;

to manage the cash balances from time to time of the Company;

when deemed appropriate, to invest funds of the Company and to manage alf
investments from time to time so comprised, with full power to make changes and to
delegate the management of all investments to a reputable investment manager with a
discretionary mandate;

to cause to be prepared an annual budget for the Company and for each subsidiary of
the Company and {o submit such budgets to the Directors for approvat;

to monitor periodically all income and expenditure of the Company and of each
subsidiary of the Company, and to call for details when thought fit, and 1o advise the
Directors of any major variation against budget or other major factor which ought to be
brought to thelr attention;

to recommend annually to the Directors the level of reserves required by the Company
and by each subsidiary of the Company as at the end of each financial year of the
Company,
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to be responsible for effecting and maintaining all appropriate insurance pdlicies for the
Company and for each subsidiary of the Company, to submit to the Directors for
decision any question of policy relating to insurance and to submit to the Directors once
a year a précis of the insurance cover in force;
to cause the annual accounts of the Company lo be prepared in accordance with the
Articles and to be audited so as to enable the audited annual accounts to be submitted
to the Annual General Meeting of the Company in each year;
to monitor regularty the financial affairs of each subsidiary of the Company;
to submit recommendations fo the Directors of R&A Group Services Limited from time
to time on the terms and conditions of service of, and on the number of, employees;
fo monitor all expenditure by the Company,
to monitor afl expenditure by a subsidiary of the Committes which is not subject to
control by a committee of the directors of that subsidiary; and
to perform such other functions as may be delegated to the Finance Commitiee by the
Directors.

SECRETARY

231 Subject to the provisions of the Aci, the Secretary shall be appointed by the Direclors for such
term and at such remuneration and upon such conditions as the Directors may think fit; and the

Secretary may be removed by the Directors.

23.2 A provision of the Act or of the Articles requiring or authorising a thing to be done by or fo a
Director and the Secretary shall not be satisfied by its being done by or to the same person
acting bath as a Director and as the Secretary.

SEAL

24, The Company shall not have a seal.
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DIVIDENDS

Subject to the provisions of the Act, the Company may by Ordinary Resolution declare
dividends in accordance with the respective rights of the members, but no dividend shail exceed
the amount recommended by the Directors.

Subject to the provisions of the Act, the Direclors may at any time pay an interim dividend if it
appears to the Directors that an interim dividend is justified by the profits of the Company
available for distribution.

Except as otherwise provided by the rights attached o0 any Shares, all dividends shall be
declared and paid according to the amounts paid up (excluding any premium) on the Shares on
which the dividend is paid. Al dividends shall be apportioned and paid proportionably to the
amounts {excluding premium) paid up on the Shares during any portion or portions of the period
in respeci of which the dividend is paid; but if any Share is issued on terms providing that the
Share shall rank for dividend as from a particular date, that Share shall rank for dividend
accordingly. |

A General Meeting declaring a dividend may, upon the recommendation of the Directors, direct
that the dividend shall be satisfied wholly or partly by the distribution of assets and, where any
difficuity arises in regard to the distribution, the Directors may settie the basis of distribution and
in particular may issue fractional certificates and fix the value for distribution of any assets and
may determine that cash shalt be paid to any member upon the footing of the value so fixed in
order o adjust the rights of members, and the Directors may vest any assets in trustess.

Any dividend or other monies payable in respect of a Share may be paid by a cheque sent by
post to the registered address of the person entitied or, if two or more persons are the holder or
holders of the Share or are jointly entitied to the Share by reason of the death or bankruptcy of
the hoider, to the regisiered address of that one of those persons who Is first named in the
register of members of the Company or to such person and to such address as the person or
persons entitled may in writing to the Company direct. Every cheque shali be made payable to
the order of the person or persons entitled or to such other person as the person or persons
entitied may in writing direct, and payment of the cheque shall be a good discharge to the
Company. Any joint holder or other person jointly entitied to a Share as sforesaid may give
receipts for any dividend or other moneys payable in respect of the Share.
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No dividend or other moneys payable in respect of a Share shall bear interest against the
Company unless otherwise provided by the rights attached to the Share.

Any dividend which remains unclaimed for 12 years from the date when § became dus for
payment shall, if the Direclors 50 resoive, be forfeited and cease to remain owing by the

Company.

CAPITALISATION OF PROFITS

The Directors may with the authority of an Ordinary Resolution:-

(a)

(b)

(c)

(d)

subject as hereinafter provided, resolve to capitalise any undivided profits of the
Company (whether or not they are available for disfribution) or any sum standing to the
credit of the Company's share premiumn account or capital redemption reserve;
appropriate the sum resolved to be capitalised to the members who would have been
entitled to the sum if the sum were distributed by way of dividend and in the same
proportions, and apply such sum on their bshalf 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 such shares or debentures credited as fully paid up to those
members or as they may direct, in those proportions, or partly in one way and partly in
the othet; but the share premium account, the capital redemption reserve and any
profits which are not avaliabie for distribution may, for the purposes of this Article, only
be applied in paying up unissued shares to be allotted to members credited as fully paid
up;

make such provision by the issue of fractional certificates or by payment in cash or
otherwise as the Directors determine in the case of shares or debeniures becoming
distributable under this Article in fractions; and

authorise any person to enter on behalf of all the members concemed into an
agreement with the Company providing for the allotment to them respectively, credited
as fully pald, of any shares or debentures to which they are entitled upon such
capitalisation, any agreement made under such authority being binding on all such
members.
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ACCOUNTS

The Directors shali cause accounting records to be kept by the Company In accordance with
Section 386 of the Act.

The accounting records shall be kept at the registered office of the Company or, subject to
Section 388 of the Act, at such other place or places as the Direclors may think fit, and shall
always be open to the inspection of any Director.

The Directors shali from time to time determine whether and to what extent and at what times
and places and under what conditions or regulations the accounts and bocks of the Company
or any of them shall ba open to the inspectior of the members of the Company not being
Directors, and no member of the Company shall have any right of inspecting any account or
book or document of the Company except as conferred by statute or suthorised by the
Company in General Meeting.

The Directors shall from time to time in accordance with the Act cause to be prepared and to be
laid before the Company in General Meeting a profit and loss account, a balance sheat and
report of the Directors and a report of the Company's Auditors on such account and balance
sheet. The Auditors’ report shall be read before the General Meeting as required by the Act.

A copy of every balance shest {including every document required by law to be annexed
thereto} which is to be iaid before the Company in General Meeting, together with a copy of the
Auditors' report and a copy of the report of the Directors, shall, not less than 21 clear days
before the date of the Meeting, be sent to all persons entitled to receive notice of General
Meetings of the Company; provided that this Article shall not require a copy of those documents
to be gent to any person of whose address the Company is not aware.

AUDITORS

Auditors of the Company shall be appointed and their duties regulated in accordance with the
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NOTICES

A notice may be served by the Company upon any member of the Company either personally
or by sending the notice through the post in a pre-paid letter, properly addressed to such
member at such member's regisiered address as appearing in the Company’s register of
members.
Any person described in the Company's register of members by an address not within the
United Kingdom, who shall from time to time give to the Company an address within the United
Kingdom at which notices may be served upon that person, shall be entitled to have notices
served upon that person at such address; save as aforesaid, only members of the Company
described in the Company’s register of members by an address within the United Kingdom shall
be entifed to receive any notice from the Company.
Where a notice is sent by post, service of the notice shaill be deemead to be effected in the case
of a notice of @ Meeting at the axpiration of 48 hours after the notice was posted, and in any
other case at the time when the notice would be delivered in the ordinary course of post.
Netice of every General Meeting of the Company shall be given in any manner hereinbefore
authorised to:- '
(a) every member of the Company (except any member of the Company
whose registered address in the register of members of the
Company is not within the United Kingdom and who has not
supplied to the Company an address within the United Kingdom for
the giving of notices fo that member);
{(h) every Director; and
{c) the Auditors for the time being of the Company.
No other person shall be entitled to receive notice of any General Meeting of the Company.
A member of the Company present, either in person or by proxy or by a representative
appointed in accordance with Asticle 14.1 above, at any General Meeting of the Company shall
be deemed to have received notice of that General Meeting and, where requisite, of the
purposes for which that General Meeting was called.
Every person who becomes entitled to a Share shall be bound by any notice in respect of that
Share which, before that person’s name Is entered in the register of members of the Company,
has been duly given to a person from whom that person derives his title.
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Proof that an envelope containing a notice was properly addressed, prepaid and posted shall be
conclusive avidence that the notice was given.

A notice may be given by the Company to the persons entitied 1o a Share in consequence of the
death or bankruptcy of a member by sending or delivering the notice, in any manner authorised
by these Articles for the giving of notice to a member, addressed to such persons by name or by
the titte of representatives of the deceased member or trustee of the bankrupt member or by
any like description at the address, i any, within the United Kingdom supplied for that purpose
by the persons claiming to be so entitlted. Until such an address has been supplied, a notice
may be given in any manner in which it might have been given If the death or bankrupicy of the
member had not occurred.

INDEMNITY

Every Relevant Person shall be indemnified out of the assets of the Company from and against
all charges, costs, expenses, losses and liabilities suffered or incurred by him in the actual or
purported execution or discharge of his duties in respect of any Relevant Company and/or the
exercise or purported exercise of his powers in respect of any Relevant Company and/or in
refation to or In connection with any thing done or not done or omitted to be done by him whilst
acting for or on behalf of any Relevant Company or as a representative of any Relevant
Company including (without prejudice to the generality of the foregoing):-

(i) any liability incurred by him in defending any proceedings, civil or criminal,
which relate to any thing done or not done or omitied to be done by him in
the actual or purported execution or discharge of his duties in respect of any
Relevant Company and/or the exercise or purported exercise of his powers
in respect of any Relevant Company and/or whilst acting for or on behalf of
any Relevart Company or as a representative of any Relevant Company;

{ii) any liability under any judgement, decree or award made against him in favour
of a third party, other than the Company, pursuant to any such proceedings;
and

(i) any hability incurred by him in connection with any application under the Act
pursuant to which relief is granted to him by the court.
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No Relevant Person shall be indemnified by the Company pursuant to Article 30.1 above from
any lability which that Relevant Person has or may have in respect of any negligence, default,
breach of duty or breach of trust of which he is guilty in relation to any Relevant Company.
The Directors shall have power to purchase and maintain insurance for or for the benefit of any
Redevant Persons inciuding but not limited to insurance against any liability incurmed by any
Relevant Persons in respect of any charges, costs, expenses, losses and labilities sufferad or
incurred by such Relevant Persons in the actual or purported execution or discharge of their
duties in respect of any Relevant Company and/or the actual or purporied exercise of their
powers in respect of any Relevant Company and/or otherwise In relation to or in connection with
any thing done or not done or omitted to be done by them whilst acting for or on behalf of any
Relevant Company or as representatives of any Relevant Company.
For the purposes of this Article, a "Relevant Person" means.-
(a) any director or former director of a Relevant Company;
{b} any member or former member of any Commitise of the diractors of a
Relevant Company;
{c) every Secretary or former Secretary of & Relevant Company;
(d) every employea or former employee of a Relevant Company, and
{e)} every voluntary worker or formes voluntary worker ({including, without
prejudice 1o the generality, any assessor, steward, referee or
umpite) of & Relevant Company.
For the purposes of this Article, a "Relevant Company" means the Company, any holding
company of the Company, any subsidiary of the Company and any company which is wholly
owned {directly or indirectly) by the RSA.

WINDING UP

if the Company is 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 assets of the Company and may, for that purpose, value any assets and
determine how the division shall be carried out as between the members. The liquidator may, with the

like sanction, vest the whole or any part of the assets in trustees upon such trusts for the benefit of the
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members as the liquidator with the like sanction determines, but no member shall be compelied to
accept any assets upon which there is a liability.
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