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THE BLACK SHEEP BREWERY PLC

For official use .

MASHAM e [

Post town RIPON o T
County/Region NORTH YORKSHIRE A
Postcode - s wen |
Name e JI

(ma R e 1@
— e e A
Posttown e B
County/Region i
Postcode _ e e e e e e |

]

J BARKER

CLOTH HALL COURT INFIRMARY STREET

LEEDS

Telephone 0532 430391

Postcode 1.51 2J_B

Extension 224




COMPAENY IEErOTary (Senows 1 - 5)

Nama *Style/Tile
Forenames
Surname
*Honuis etc
Previous forenames
Previous surname
Address
Usm;al' residential address must be given,

In the case of a corporation, give the
registered or principal office address.

Consent signature

- .

Direciors (Seewotes 1 - 5) «
Please list directors in alphabetical order.

Name *Style/Title
Forenames
Surname
*Honours etc
Previous forenames
Previous surname
Address
Usual residential address must be given.

In the case of a corporation, give the
registered or principal office address.

Date of birth
Business occupation

Other directorships

* Voluntary details

Patge 2 Consent signature

e

| c5 MRS

SUSAN PATRICIA MARY

THEAKSTON

'AD|  THE OLD VICARAGE

_ GRAWCLTHORPE =

Post town RIPON

... NORTH YORKSRIRE . f

County/Region

Postcode HG4 3BN |  Country  ENGLAND
1 consent to act as secretary of the company named on page 1

Signed ;gﬂ i 4 “ i(\%kg%h Date 4'!," &»—7 11'241'2_
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... BAUL TRANCIS .

... THEAKSTGN

AD,  THE QLD VICARAGE _ '

.. GRAWELTHOREE

Posttown _ RIPON .
County/Region _ NORTH_YORKSHIRE S
Postcode  HG4 3BN | Country _ ENGLAND ]

w0 [ 07 7] Nationality {NA| BRITISH
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Lirecors (continued)
fNe mates =6y

Name *Styla/Title
Forenames
Surname
*Honours etc
Pravious forenames
Previous surname
Address
Usual residantial address must be given.

In the case of a corparation, give the
registered or principal office address.

Date of birth
Business occupation
Other directorships

ey
* Voluntary details

Consent signature

Delete if the form
is signed by the
subscribars,

Delete if the form
is signed by an
agent on behalf of
all the subscribers.

All the subscribers
muat gign either
parsonaily or by 8
person or Qersons
autherised 1o sign
fer tharm.
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| consent to aci as director of the company named on page 1
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Signature of agent on behalf of all subscribers

Date é

Signed %!{:Qﬁé\——
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Signed Date‘u .

February 1992 l




THE COMPANIES ACT 1985

PUBLIC COMPANY LIMITED B8Y SHARES

MEMORANDUM OF ASSOCIATION

- of -

THE BLACK SHEEP BREWERY PLC

1. The company’s name is "THE BLACK SHEEP BREWERY PLC".
2. Tne company is to ba a public company. )
3. The company’s registered office is to be situated in%%hgland and
Wales.
4. The objécts for which the company is egtablished are :-
{a) (i?n' To carry on all or any of the businesses of brewers,

distillers, manufacturers, producers, retailers,
wholesalers, importers and exporters of, agents for and
merchants and dealers in beers, minerals, wines, spirits,
aerated waters and beverages, ciders and such other drinks
either of an alcoholic or non-alcoholic nature of any and
every description, and of casks, bottles, cans, cartons
and other receptacles for the same, and to deal in malt,
hops, grain, meal, yeact and all other substances and
things capable of being used in connection with any such
business.

To carry on the businesses of licenced victuallers, to
own, operate and manage hotels, .willas, inns, motels,
public houses, guest houses, 1licenced and wunlicenced
clubs, time sharing properties and all forms of
accommodation and to act as restaurateurs, and to run,
operat.e and manage restaurants, cafes, snack bars, coffee
bars, tea rooms, bars and public houses and to provide
food and drink of all kinds including beer, wine and
spirits and to conduct such establishments either on a
bar, self service, waiter or waitress system and also to
undertake private catering for parties and gatherings
either on or away from premises. To carry on business as
bakers, confectioners, pastry cooks, sweet and ice cream
manufacturers and sellers, tobacconists, butchers,
fishmongers, fruiterers, greengrocers, grocers, dairymen,
provision merchants, purveyors and caterers for the public
generally, general storekeepers and entertainment
contractors,

o carry on all or any of the businesses of generil
merchants and traders, manufacturers, assemblers,




{5)

()

(a)

(e)

(£}

*
distributors, importers, exporters, merchants, factors and
shippers of and wholesale and retail dealers in gocds,
wares, produce, products, commeodities, fancy goods,
handicrafts, and #irchandise of every descripticn, to act
a5 agents for and to enter into agreements and
arrangements of all kinds on behalf of such perscns, firms
or companies as may be thought expedient, and to
negotiate, assign and mortgage or pledge for c¢ash or
otherwise, any such agreements and the payments due
ther 2under and any property the subject thereof, to carry
on all or any of the businesses of mail order specielists,
credit and discount traders, cash and carry traders,
manufacturers’ agents, commission and general agents,
brokers, factors, warehousemen, and agents in respect of
raw and manufactured goods of all kinds, and general
railway, shipping and forwarding agents and transport
contractors; to create, establish, build up, and maintain
an organisation for the marketing, selling, retailing,
servicing, advertisement, distribution or introducticn of
the products, merchandise, goods, wares, and commodities
dealt in or services rendered by any persons, firms or
companies, and to participate in, undertake, perform, and
carry out all kinds of c¢ommercial trading and £inancial
operations and all or any of the operations ordinarily
performed by import, export and general merchants,
, factors, shippers, agents, traders, distributors,
capitalists and financiers, either on the Company’s own
account or otherwise; and to open and establish shops,
stalls, stores, markets and depots for the sale,
collectism and distribution of the goods dealt in by the
Company.

To carrxy on any other business of any description which may be
capable of being advantageously carried on in connection with or
aricillary to the objects of the Company or any of them.

To purchase, sell, exchange, improve, mortgage, charge, rent,
let on lease, hire, surrender, licence, accept surrenders of and
otherwise acquire and deal with any freehold, leasehold or other
property, chattels and effects, erect, pull down, repair, alter,
develop or otherwise deal with any building or buildings and
adapt. the same for the purposes of the Company’s business.

To purchase or otherwise acguire all or any part of the business
or assets of any person, firm or company, carrying on or formed
to carry on any business which this Company is authorised to
carry on or possessed of property suitable to the purposes of
this Company, and to pay cash or to issue any shares, stocks,
debentures or debenture stock of this Company, as the
consideration for such purchase or acquisition and to undertake
any liabilities or obligations relating to the business or
property so purchased or acquired.

To apply for, purchase or otherwise acquire any patents,
licences or concessions which may be capable of being dealt with
by the Company, or be deemed to benefit the Company and to grant
rights thereout.

To sell, let, licence, develop or otherwise deal with the
undertaking, or all or any part of the property or assets of the
Company, upon sich terms as the Company may approve, with power




(g}

{h)

(i}

(3)

(k)

(1)

to accept shares, debentures or securities of, or interests in,
any other company.

To invest and deal with the moneys of the <{ompany not
immediately required for the purposes of the Company iii or upon
such securities and subject to such conditions as may seenm
expedient,

To lend money to such persons, upon such terms and with or
without security and subject to such conditions as may seem
desirable.

To guarantee the payment of any debentures, debenture stock,
bonds, mortgages, charges, obligations, interest, dividends,
securities, nmoneys or shares or the performance of contracts or
engagements of any other company or person, and to give
indemnities and guarantees of all kinds and to enter into
partnership or any joint purse arrangements with any person,
persons, firm or cempany having for its objects similar objects
to those of this Company or any of then,

To borrow or raise money in such manner as the Company shaill
think fit, and in particular, by the issue of debenturss or
debenture stock, charged upon all or any of the Company’s
property, both present and future’ including its uncalled
capital, and to re-issue any debentures at any time paid off.

Ejfper with or without the Company receiving any consideration
or advantage, direct or indirect, from giving any such guarantee
or indemnity and so as to be an independent object of the
Company to guarantee the performance of the obligations of
others including the payment of capital or principal together
with any premium of and any dividends or interest on or other
payment in respect of loans, credits, stocks, shares, or
securities or other obligations of any nature whatsoever and
without limiting the generality of the foregoing obligations for
.he repayment of money and/or discharge of liabilities both
present and future, actual or contingent and insofar as the same
ig not prohibited by law, obligations and liabilities incurred
in connection with or for the purpose of the ac.guisition of
shares in the Company or in any company which is for the time
being the Company’s holding compaay as defined by Section 736 of
the Companies Act 1985 due, owing or incurred to bankers or any
other person or any company, firm or person, and in particular,
{(but not by way of limitation) of the Company’s holding company
or any company which is contemplated to become the Company’s
holding company or a subsidiary, as defined by Section 736 of
the Companies Act 1985 of the Company or of the Company‘s
holding company, or otherwise associated with the Company in
business or of any company, firm or person which the directors
of the Company shall think appropriate and to give security
whether by way of mortgages, charges, liens or otherwise upon
all or any of the property or assets of the Company (both
present and future) including its uncalled capital in support of
such guarantees cor otherwise as security for any such
obligations and liabilities of others.

70 draw, make, accept, endorse, discount, execute and issue
promissory notes, bills of exchange, debentures, warrants and
other negotiable documents.




e 2011

{(m) To purchase, subscribe for, or otherwise acquire and hold
shares, stock or other interests in, or obligations of any other
company or corporation.

{n) To remunerate any person or company for services rendered or to
be rendered in placing or assisting tc plact any of the shares
in the Company’s capital or any debentures, debenture stock or
other securities of the Company or in or about the formation or
promotion of the Company or the conduct of its business.

{o) To pay out of the funds of the Company all costs and expenses of
or incidental to the formation and registration of the Company
and the issue of its capital and debentures including brokerage
and commission,

(p) To promote or aid in the promotion of any company or companies
for the purpose of acquiring all or any of the property rights
and liabilities of this Company or for any other purpose which
may seem directly or indirectly calculated to advance the
interests of this Company.

{c1) To establish and support and aid in the establishment and
support of funds or trusts calculated to benefit employees or
ex-employees of the Compaay (including any Director holding a
salaried office or employment in 1hw Company) or the deperdents
or comnections of such persorns asd to grant pensions and
allowances to any such person.

{r} To pu;ghase and maintain for any officer of the Company, or the
auditors of the Company for the time being, insurance against
any liability which by virtue of any rule of law would otherwise
attach to him or them in respect of any negligence, default,
breach of duty or breach of trust of which he or they may be
guilty in relation to the Company.

{s) To remunerate the Directors of the Company in any manner the
Company may think fit, and to pay or provide pensions for or
make payments to or for the benefit of Directors and
ex-Directors of the Company or their dependents or comnecticns.

{t) To distribute any property of the Company in specie among the
members. '

(1) To do all such other things as are incidental or conducive to
the attainment of the above objects or any of them.

Tt is declared .hat the foregoing sub-clauses shall be construed
independently of each other and none of the objects therein mentioned
shall be deemed to be merely subsidiary to the objects contained in
any other sub-clause.

3. The liability of the Members is limited.

6. The Company’s Share Capital is £1,000,000 divided into 1,000,000
Ordinary Shares of £1 each, with power to increase or to divide the shares
in the capital for the time being, into different classes having such
rights, privileges and advantages as to voting and othexwise, as the
Articles of Association may from time to time prescitibe.
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We, the subscribers to this Memorandum of Asscciation, wish to be formed
into a Company pursuant to this Memorandum; and we agree to take the number
of shares shown opposite our respective names.

NUMBER OF
NAMES AND ADDRESSES SHARES TAKEN BY
OF SUBSCRIBERS ETH SUBSCRIBER
ROBIN STUART CRAIG JOHNSON ONE

12 Riverside Court

Leeds
LS1 17BU

b,
JACK BARKER % @0\_ ONE
21 Silverdale Drive
Guiseley TN\

Leeds
L520 8BE

TOTAL SHARES TAKEN TWO

DATED the ékb' day of February 1992
WITNESS to the above Signatures

-/

e MGy Crcet,
itirfﬁj(‘-‘ﬁcw(,//u AATEE ,(;}
éﬂ{?gddia (fg"/rbﬁiﬁy
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RESJ.BLACK.AA
4 February 1992

THWE COMPANIES ACT 1985
PUBLIC COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION

of .
THE BLACK SHEEP BREWERY PLC

No regulations set out in any schedule to any statute concerning

companies shall apply as regulations or articles of the Company.
INTERPRETATION

In thesgﬂﬂrticles unless the context otherwise reguires:-

"the Companies Acts" means every statute from time to time in force
and every modification or re-enactment thereof for the time being in
force concerning companies insofar as the same applies to the Company;
"these Articles" means these Articles of Association in their present
form or as from time to time altered;

"the 0ffice" means the registered office of the Comp ny;

"the Seal" means the Common Seal of the Company or .y official seal
which the Company may be permitted to have under the Companies Acts;
"the United Kingdom' means Great Britain and Northern Ireland;

"Member" mean> a member of the Company; '

"the Boarg"

means the Board of Directors of the Company or the
Directors present at a meeting of Directors at which a quorum is
present;

"Executive Director" means a full time Chairman or a Managing
Director, Joint Managing Director or Assistant Managing Director or an
employee of the Company or any of its subsidiaries who is also a
Director of the Company;

"the Register" means the Register of Members of the Company;

"paid up" means paid up or credited as paid up;




"debenture” and "debenture holder" shall include c¢ebenture stock «nd
debenture stockholder respectively;

"the Secretary" includes a temporary, joint, deputy or assistant
Secretary and any person appointed by the Boaxd to perform any of the
dutiegs of the Secretary;

references to writing shall include typewriting, printing,
lithography, photography and other modes of representing or
reproducing words in a legible and non-transitory form;

any words or expressions defined in the Companies Acts in force at the
date when these Articles or any part thereof are adopted shall bear
the same meaning in these Articles or such part (as the case may
be);and

where for any purpose an ordinary resolution of the Company is
required a special or extraordinary resolution shall also be sffective
and where for any purpose an extraordinary resclution of the Company
is required a special resolution shall alsc be effective,

SHARE CAPITAL

The authorised share capital of the Company at the date of the
adoption of these Articles is 1,000,000 pounds divided into 1,000,000

Ordinary Shares of £1 each.

REGISTERED OFFICE

The Office shall be at such place in England as the Beard shall from

time to time appoint.

- SHARE RIGHTS

Subject to any special rights ronferred on the holders of any shares
or class of shares, any share in the Company may be issued with or
have attached thereto such preferrzd, deferred, gualified or other
special rights or such restrictions, whether in regard to dividend,
wvoting, return of capital or otherwise as the Company may by ordinary
resolution determine or, if there has not been any such determination
or so far as the same shall not make specific provision, as the Board

may determine.
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Subject te the Companies Acts, any shares may, with the sanction of a
soecial resolution, ke issued on terms that they are, ur at the option

of the Company are liable, to be redeemed.
MODIFICATION OF RIGHTS

Subject to the Companies Acts, 3ll or any of the special rights for
the time being attached to any clsss of shares for the time being
issued may from time to time (whether or not the Cempany is being
wound up) be altered or abrogated with the consent in writing of the
holders of not less than three-fourths of the issued shares of that
class or with the sanction of an extraordinary resolution passed at a
separate general meeting of the holders of such shares. To any such
separate general meeting all the provisions of these Articles as to
general meetings of the Company shall mutatis mutandis apply, but so
that the nécessary quorum shall be two or more persons holding or
representingngy proxy not less than one~third of the issued shares of
the class, that every holder of shares of the class shall be entitled
on a poll to one vote for every such share held by him, tha any
holder of shares of the class present in person or by proxy may demand
a poll and that at any meeting of such holders adiourned through want
of a quorum one or more holders present in person or by proxy
(whatever the number of shares held by them) ghall be a guorum and for
the purposes of this Article one holder pregent in person or by proxy

may constitute a meeting,

The special rights conferred upon the holders of Eny shares or class
of shares shal:r not, unless otherwise expressly provided in the rights
attaching to or the terms of issue of such sharss, be deemed to be
altered by the creation or issue of further shares ranking pari passu

Lherewith.
SHARES
Subject to the provisions of the Companies Acts and of these Articies,

the Board may exercise all powars ¢of the Company to offer, allot,

grant opctions over or otherwise dispose of all relevant securities, at
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12,

13.

"~

zuch times and for gsuch consideratien and upon such ternsg and

conditions as the Board ray determine,

Subject *o the Companies Acts, the Company may purchase in any manner
the Beard consziders apprcpriace, any of its own shares of any clasgs
(including redeemable shares) at any price (whether at par or above or
belcw par) and any shares to be so purchased may be selected by the

Board in any manner whatsoever.

The CompAany may in <onnection with the issue of any shares exercise
all powers of payim,; commission and brokerage conferred or permitted

by the Companies Acts,

Except as ordered by a Court of compeient jurisdiction or az required
by law, no person shall be recognised by the Company as holding any
share upon any tvust and the Company shall not be bound by or be
required in any way to recognise (even when having notice thereof) any
equitable,“gyntingent, future or partial interest in any share or any
interest in any fractional part of a share or (except only as
otherwise provided by these Articles or by law) any other right in
respect of any share except an absolute right to the entirety thereof

in the registered holder.
CERTLIFICATES

Every porson {(except a stock exchange nominee in respect of whom the
Company is not by law required to complete and have ready for delivery
a certificate) whose name 1is entered as a Member<in the Register shall
be entitled; without payment, to receive within two months after
allotment or lodgment of transfer (or within such other period as the
terms of issue shall provide) one certificate for all his shares of
any one class or several certificates each for one or more of his
shares of such c¢lass upon payment for every certificate after the
firgt of the Company’s reasonablie out-of-pocket expenses as the Board
may determine. In the case of a share held jointly by several perscns,
delivery of a certificate to one of several joint holders shall be
sufficient delivery to all. A Member (except such a nomirge as

aforecaid) who has transferred part of the shares comprised in his
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16.

7.

holding shall ke ent:ztled te a certificate for the balapce without

charge,

If a share certificate is worn out, defaced, lost or destroyed it may
be replaced without fee but on such terms (if any} as to evidence and
indemnity and to payment of the costs and any exceptional out of
pochket expnuses of the Ccmpany of investigating such evidence and
preparing such indemnity as the Beoard may think fit and, in c¢asae of

defacement, on delivery i the old certificate to the Ccmpany.

All forms of certificate for shares or debentures or representing any
other form of security (other than letters of allotment, scrip
cartificates and other like documents) shall, except to the extent
that the terms and conditions for the {ime being relating thereto
otherwise provide, be issued under the Seal without any attestation
thereof. The Board may by resolution determine, either generally or in
any particular case or cases, that any signatures cn any =guch
certificatgg. need not be autographic but may be affixed to such

certificates by some mechanical means or may be printed thereon or

that such certificates need not be signed by any persocon,
LIEN

The Company shall have a first and paramount lien on every share (not
being a fully paid share) for all monevs, whether presently payable or
not, called or payable at a date fixed by or in accordance with the
terms of isgsue of such share in respect of such share. The Company’s
lien on a share shall extend to all dividends ﬁayable thereon. The
Board may at -any time either generally or in any particular case waive
any lien that has arisen, or declare any share to be wholly or in part

exempt from the provisions of this Article.

The Company may sell, in such manner as the Board may think fit, any
share on which the Company has a lien, but no sale shall be made
unless some sum in respect of which the lien exists is presently
payable nor until the expiration of fourteen days after a notice in

writing, stating and demanding payment of the sum presently payable
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20.

21,

22,

and giving notice of the wntention so sell in default of such payment,

has heon garved on the holder for the time being of the share.

The pet oroceeds of the sale by the Company of any shares on which it
has a lien shall he applied in or towards payment ox discharge of the
debt ov liability in respect of which the lien exists so far Az the
same 15 presently payable, and any residue shall (subject to a like
lien for debkts or liabilities not presently payable as existed upon
the share prior t¢o the sale) be paid to the holder of the share
immediately before such zale. For giving effect toc zny such sale the
Board may authorise some person to transfer the share sold to the
purchaser thereof. The purchaser shall be registered as the holder of
the ghare and shall not be bound to see to the application of the
purchase money, nor shall his title to the share be affected by any

irregularity or invalidity in the proceedings relating to the sale.
CALLS ON SHARES

The Boarémﬁay from time to time make calls upon the Members in respect
of any moneys unpaid on their shares (whether on account of the
nominal amount o©of the shares or by way of premium) and not by the
terms of issue thereof made payable at a date fixed by or in
accordance with such terms of issue, and each Member shall (subject to
the Company serving uwpon him at least fourteen days’ notice specifying
the time or times and place of payment) pay to the Company at the time
or times and place so specified the amount called on his shares. &

call may be revoked or postponed as the Board may determine.

A call may -be made payable by instalments and shall be deemed to have
been maa., at the time when the resolution of the Board 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 sum called in respect of « shice shall not be paid before or on
the day appointed for payment therecf, the person from whom the sum is

due shall pay interest on the sum from the day appointed for payment




23,

24,

25.

26.

vuereof to the time of actual nmaysent at such rate, not exceedirg
Twelve per cent per annum, as the Board may determine, but the Board
shall be at liberty to waive payment of such interest whelly or in

part,

Any sum which, by the terms of issue of a share, becomes payable on
allotment or at any date tixed by or in accordance with such tarms of
igsue, whether on account of the nominal amount of the <ii.ze or by way
of premium, shall for all the purposes of these Articles be deemed to
L2 a call duly made, notified and payable on the date on which, by the
terms of issue, the same becocmes payable and, in case of non-payment,
all the relevant provisions of these Articles as to payment of
interest and expenses, forfeiture or otherwise shall apply as if suca

sum had become payable by virtue of a call Jjuly made and notified.

The Board may on the issue of shares differentiate between the
allottees or holders as to the amount of calls te be paid and the

times of payment.
™

The Board may, if it thinks fit, receive from any Member willing to
advance the same all or any part of the moneys unczlled and unpaid
vpon any shares held by him and upon all or any of the moneys so
advanced may f{(until the same would, but for such advance, become
presently payable) pay interest at such rate, not exceeding {(unless
the Company by ordinary resolution shall otherwise direct) six per
cent per annum, as may be agreed upon between the Board and the Member

paying suct sum in advance.
- FORFEITURE OF SHARES

If a Member fails to pay any call or instalment of a call on the day
appointed for payment thereof, the Board may at any time thereafter
during surh time as any part of such call or instalment remains unpaid
serve a notice on him requiring payment of so much of the call or
instalment as is unpaid, together with any inte.est which mav have

accrued,
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The notice shall name a further day {(not being less than fourteen days
from the date cf the notace) on oOr before which, and the place where,
the payment required by the notice is to be made and shall state that
in the event of non-payment on or before the day and at the place
appointed, the shares in respect of which such call was made or
instalment is payable will be liable to be forfeited. The Board may
accept the surrender of any share liable to be forfeited hereunder

and, in such case, references in these Articles to forfeiture shall

include surrender.

1f the reguirem~nts of any such notice as aforesaid are not complied
with, any ghare in respect of which such notice has been given may at
any time thereafter, pefore payment of all calls or instalments and
interest due in respect thereof has been mnade, be forfeited by a
resolution of the Board to that effect. Such forfeiture shall include

all dividends declared in respect of the forfeited shares and not

actually paid before the forfeiture.

by -4
when any share has been forfeited, notice of the forfeiture shall be

served upon the person who was before forfeiture the holder of the
share; but no forfeiture shall be in any manner invalidated by any

omission or neglect to give such notice as aforesaid.

Until cancelled in accordance with the Companies Acts a forfeited
chare shall be deemed to be the property of the Company and may be
sold, re-allotted or otherwise disposed of either to the person who
was, before forfeiture, the holder thereof or entitled thereto or to
any other person upon such terms and in such maﬁner as the Board shall
think fit,-and at any time before a sale, re-allotment or disposition

the forfeiture may be annuliled by the Board on such terms as the Board

may think fit.

A person whose shares have heen forfeited shall thereupon cease to be
a Member in respect of the forfeited shares but shall, notwithstanding
the forfeiture, remain liable to pay to the Company all moneys which
at the date of forfeiture were presently payable by him to the Company
in respect of the shares with interest thereon at the rate of Twelve

per cent per annum (or sach lower rate as the Board may determine)
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from the date of forfeilure until payment, znd the Board may enforce
payment without being under any obligation to make any allowance for

the value of the shares forfeited.

A statutory declaration in writing that the declarant is a Director or
the Secretary of the Company and that a share has been duly forfeited
on the date stated in the declaration shall be conclusive evidence of
the facts the-ein stated as against all persons claiming to be
entitled to the share. The Company may receive the consideration (if
any) given for the share on the sale, re-allotment or disposition
thereof and the Board may autlorise some person to transfer the share
to the person to whom the same is sold, re-allotted or disposed of,
and he shall thereupon be registered as the holder of the share and
shall not be bound to see to the application of the purchase money (if
any) nor shall his title to the share be affected by any irregularity
or invalidity in the proceedings relating to the forfeiture, sale,
re-allotment or disposal of the share,

—
TRANSFER OF SHARES

Subject to such of the restrictions of these Articles as may be
applicable, any Member may transfer all or any of his shares by an
instrument of transfer in the usual common form or in any other form

which the Board may approve.

The instrument of transfer of a share shall be signed by or on behalf
of the transferor and (in the case of a partly paid share) the
transferee, and the transferor shall be deemed Eo remain the holder of
the share until the name of the transferee iz entered in the Register
in respect thereof. &All instruments of transfer, when registered, may
be retained by the Company. The registration of transfers may be
suspended at such times and for such periods (not exceeding thirty

days in any y=ar)} as the Board may from time to time determine.

The Board may, in its absolute discretion and without assigning any
reason therefor, decline to register any transfer of any share which

ig not & fully paid share.
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The Roard may also decline to register any transfer unless:-

{a) the instrument of transfer, duly stamped, is lodged with the
Company accompanied by the certificate for the shares to which
it relates, and such other evidence as the Board may reasonably
require to show the right of the f{transferor to make the

tranr er,

() the instrument of transfer is in respect «" only one class of

share, and

(¢) in the case of a transfer to joint holders, the number of Joint
helders to whom the share is to be transferred does not exceed

four.

If the Board declines to register a transfer it shall, within two
months *after the date on which the instrument of transfer was lodged,

send toﬁgpe transferee notice of the refusal.

No fee shall be charged by the Company for registering any transfer,
probate, letters of administration, certificate of death or marriage,
power of attorney, distringas or stop notice, order of court or other
instrument relating te or affecting the title to any share, or

otherwise making any entry in the Register relating to any share.
TRANSMISSION OF SHARES

In the case of the death of a Member the survﬁvor or survivors, where
the decessed was a joint holder, and the executors or administrators
of the deceased, where he was a sole holder, shall be the only persons
retognised by the Company as having any title to his shares; but
nothing herein contained shall release the estate of a deceased holder
from any liability in respact of any share held by him solely or

jointly with other persons.
Any person hecoming entitled to a share in consequence of the death or
bankruptcy of a Member or otherwise by operation of law may, subject

as hereinafter provided and upon such evidence being produced as may

10
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from time to time be reguired by the Board as to his entitlenment,
gither be registered himself as holder of the share or elect to have
some person nominated by him registered as the .ransferee thereof. If
the person so becoming entitled elects to be registered himself, he
chall deliver or send to the Company a notice in writing signed by him
stating that he so elects. If he shall elect to have his nominee
registered, he shall signify his election by signing an instrument of
transfer of such share in favour of his nominew. All the limitations,
restrictions and prcvisions of these Articles resating to the right to
transfer and the registration of transfers c¢f .hares shall bhe
applicable to any such noitice or instrument of transfer as aforesaid
as if t'.e death or bankruptcy of the Member or other event giving rise
to the transmission had not occurred and the notice ¢s instrument of

transfer was an instrument of transfer signed by such Member.

A person becoming entitled to a share in consequence of the death or
bankruptcy of a Member or otherwise by operation of law shall (upen
such evidence being produced as may from time to time be required by
the Boargﬁgs to his entitlement) be entitled to receive and may give a
discharge for any dividends or other moneys payable in respect of the
share, but he shall not be entitled in respect of the share to receive
notices of or to attend or vote at general meetings of the Company or,
save as aforesaid, to exercise in respect of the share any of the
rights or privileges of a Member until he shall have become registered
as the holder thereof. Provided always that the Board may, at any
time give notice requiring any such person to elect either to be
registered himself or to transfer the share and, if the notice is not
complied with within sixty deys the Board méy thereafter withhold
payment of-all dividends and other moneys payable in respect of the

share until the requirements of the notice have been complied with.
S5TOCK

The Company from time to time by ordinary resolution may convert any
fully paid up shares into stock and may reconvert any stock into fully
paid up shares of any denomination, After the passing of any
resolution converting all the fully paid up shares of any class in the

capital of the Company into stock, any shares of that class which

11
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subsegquontly become fully pawd up and rank pari passu .n 2li other
regpects with cuech shares shall, Ly virtue of this Article and such
regolukion, be converkted into stock transferable in the same uvnit-. as

the shares already converted.

The holders of stock may transfer the same or any part thereof in the
same manner and subject to the same regulations as the shares from
which the stock arcose might previcusly to conversion have been
transferred or asg near thereto as circumstances admit. The Board may
from time to time fix the minimum amount of stock transferable and
rastrict or forbid the transfer of fractions of such minimum, but the
minimum shall not, without the sanction of an ordinary resolution of
the Company, exceed the nominal amount of each of the shares from

which the stock arcose.

The holders of stock shall, according to the amount of the stock held
by them, have the same rights as regards dividends, voting at general
meetings of the Company and other matters as if they held the shares
from which 1“‘.t"htse stock arose, but no such right (except as to
participation in dividends and in assets on a reduction of capital or
a winding up) shall be conferred by an amount of stock which would

not, if existing in shares, have conferred such right,

All such of the provisions of these Articles as are applicable to paid
up shares shall apply to stock, and the words "share" and
"shareholder" herein shall include "stock” and "stockholder"

respectively.
- INCREASE OF CAPITAL

The Company may from time to time by ordinary resolution increase its
capital by such sum te be divided into shares of such amounts as the

resolution shall prescribe.

Subject to the provigions of the Companies Acts the Company may, by
the resolution increasing the capital, direct that the new shares or
arly of them shall be offered in the first instance either at par or at

a prenium or (gubject to the provisions of the Companies Acts) at a

12




48.

49,

digcount to all the holders for the time being or shares of any class
or nlagses in proportion to the number of such shares held by thenm
respectively or may make any other provisions as to the issue of the

new shares.

The new shares shall be subiect to all the provisions of these
Articles with reference to the payment of calls, 1lien, transfer,

transmission, forfeiture and otherwise.
ALTERATIONS OF CAPITAL
The Company may from time tc time by ordinary resolution:-

{a) consolidate and divide all or any of its share capital into

shares of larger amount than its existing shares;

{b) sub-divide its shares or any of them into shares of smaller
amg&pt than is fixed by the Memorandum of Association (subject
nevertheless, to the Companies Acts) and so that the resolution
whereby any share is sub-divided may determine that as between
the holders of the shares resulting from such sub-division one
or more of the shares may have any such preferred or other
special rights over, or may have such qualified or deferred
rights or be subject to any such restrictions as compared with,
the other or others as the Company has power to attach te

unissued or new shares;

{c) cancel any chares which at the date of the passing of the
resolution have not been taken or agreed to be taken by any
perzon and diminish the amount of its auvthorised share capital

by the amount of the shares so cancelled;
and may also by special resolution:-
(d) subiect to any confirmation or consent required by law, reduce

its authorised and issued share capital, any capital redemption

reserve fund or any share premium account in any manner.




Where any difficulty arises in regard to any consolidation and divisien
under paragraph (&) of this Article, the Board may settle the same as it
thinks expedient and in particular may issue fractional certificates or
arrange for the sale of the chares representing fractions and the
digtribution of the net proceeds of sale in due proportion amongst the
Members who would have been entitled to the fractions, and for this purpose
the Board may authorise some person to trangsfer the shares representiny
fractions to the purchaser thereof, whe shall not be bound to see to the
application of the purchase money nor shall his title to the shares be
affected by any irregularity or invalidity in the proceedings in reference

to the sale.
GENERAL MEETINGS

P The Beoard shall convene and the Company shall hold general meetings as
annual general meetings in accordance with the requirements of the
Companies Acts at such times and places as the Board shall appoint.
Any general meeting cf the Company other than an annual general

ka4
meeting shall be called an extraordinary general meeting.

51. The Board may, whenever it thinks fit, convene an extraordinary

general meeting.
NOTICE OF GENERAL “EETINGS

52, An annual general meeting and any meeting called for the passing of a
special resolution shall be called by not less than twenty one days’
notice in writing and a meeting other than an annual gencral meeting
or a meeting called for the passing of a special resolution shall be
called by not less than fourteen days’ notice in writing. The notice
shall be exclusive of the day on which it is served or deemed to be
served and of the day for which it is given, and shall specify the
place, day and time of meeting, and, in the case of special business,
the general nature of that business. The notice convening an annual
general meeting shall specify the weeting as such, and the notice
convening a meeting to pass a special or extraordinary resolution
shall specify the intention to propose the resolution as a special or

extraordinary resclution as the case may be. Notice of every general

14
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meeting shall ke given in manner hereinafter menticned to all Members
othar than such as, under the provisions of these Artacles or the
terms of issue of the shares they hold, are not entitled to receive
surh notices from the Company, and alsg to the Auditors for the time

being of the Company.

Hotwithstanding thai a meeting of the Company is called by shorter
notice than that specified in this 2Article, it shall be deemed to have

beern duly called if it is sc agreed:-

(a) in the case of a meeting called as an annual general mesting, by

all tlhe Members entitled to attend and vote thereat, and

{b) in the case of any other meeting, by a majority in number of the
Members having a right to 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 right.
bt
The accidental omission to give notice of a meeting or {(in cases where
instruments of proxy are sent out with the notice) the accidental
omission to send such instrument of proxv to, or the non-receipt of
notice of 2 meeting or such instrument of proxy by, any person
entitled to receive such notice shall not invalidate the proceedings

at that meeting.

PROCEEDINGS AT GENERAL MEETINGS

Bll business shall be deemed special that is transacted at an
e~traordiilary general meeting and also all business that is transacted

at an annual!l general meeting with the exception of:-
(a) the declaration and sanctioning of dividends;
(b) the consideration and adoption of the accounts and kalance sheet

and the reports of the Directors and Auditors and other

documents required to be annexed to the accounts;

15
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(el the plection <f Directors in place of those retaring by rotation

or ctheryise;

{d; the appointment of auditors where special notice of the
resolution for such appointment is not required by the Companies

Acts; and

{e) the fixing, or the determining of the method of the fixing, of

the remuneration of the Auditors.

Ne business shall be transacted at any general meeting unless a guorum
is present when the meeting proceeds to business, but the absence of a
quorum shall not preclude the appeointment, choicr or election of a
Chairman which shall not be treated as part of the business of the
Meeting. Save as ctherwise provided by these Articles, at least two
Members present in person or by proxy and entitled to vote shall be a
smorum tor all purposes. A corperation being a Member shall be deemed
for thevupurpcse of these Articles to bhe present in person if
represented by proxy or in accordance with the provisions of the

Companies Acts.

If within thirty minutes after the time appointed for the meeting a
quorum is not present, the weeting, if convened on the reguisition of
Members, shall be dissolved. In any cther case it shall stand
adjourned to such other day (not being less than fourteen nor more
than twenty eight days thereafter) and at such other time or place as
the chairman of the meeting may determine and at any such adjourned
neeting two or more Members present in person Sr by proxy and entitled
to vote (whatever the number of shares held by them) shall be a
guorum. The Company shall give not less than seven days’ notice in
writing of any meeting adjourned through want of a guorum and such
notice shall state that two or more Members present in person or by
proxy and entitled to vote (whatever the number o©f shares held by

them)} shall be a gquorum,

Each Director si.all be entitled to attend and speak at any general

meeting of the Company.

16
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The Chairman {if any) of the Board or, in his absence, the deputy
Chairman (if any) shall preside as chairman at every general mesting,
If there is no such Chairman or deputy Chairman, or if at any meeting
neither the Chairman nor the deputy Chairman is present within five
minutes after the time appointed for holding the meeting, or if
neither of them igs willing to act as chairman, the Directors prasent
shall choose one of their number to act, or if one Director only is
present he shall preside as chairman if willing to act. If no Directer
is present, or if each of the Directors present declines to take the
chair, the persons present and entitled to vote on a poll {whatever

their rpumber) shall elect one of their number to be chairman.

The Chairman may with the consent of any meeting at which a quorum is
present (and shall if so directed by the meeting), adjourn the meeting
from time to time and from place to place, but no business shall be
transacted at any adjourned meeting except business which might
lawfully have been transacted at the meeting from which the
adjournqsgt 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 expressly provided by these Articles, it shall not be
necessary to give any notice of an adjournment or of the business to
be transacted at an adjourned meeting.

VOTING
At any general meeting a resolution put to the vote 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 or on the withdrawal of
any other demand for a poll) a poll is demanded by:-

(a) the chairman of the meeting; or

{b) at least three Members present in person or by proxy and

entitled to vote; or

17
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{c) any HMember or Korbers present in person or ky proxy and
representing in the aggregate not less than one-tenth of the
total voting rights of all Members having the right to attend

and vote at the meeting; or

() any Member or Members pregent in person or by proxy and holding
sharesz conferring a right to attend and vote at the meeting on
which there have been paid up sums in the aggregate equal to not
less than one-tenth of the total sum paid up on all shares

conferring that right.

Unless a poll is so demanded and the demand is not withdrawn, a
declaration by the chairman that a resolution has, on a show of hands,
heen carried or carried unanimously or by a particular majority or not
carried by a particular majority or lost, and an entry to that effect
in the minute book of the Company, shall be conclusive evidence of the
fact without proof of the number or proportion of the votes recorded

for or agg&pst such resolution.

If a poll is duly demanded the result of the poll shall be deemed to

be a resolution of the meeting at which the poll was demanded.

4 poll demanded on the election of a chairman, or on a question of
adjournment, shall be taken forthwith. A poll demanded on any other
question shall be taken in such manner and either forthwith or at such
time {(being not later than thirty days after the date of the demand)
and placa as the chairman shall direct. It shall not »ne necessary
(unless the chairman otherwise directs) for ndtice to be given of a

poll which ig not taken forthwith.

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 has been demanded, and it may be withdrawn at any time before
the clogse of the meeting or the taking of the poll, whichever is the

earlier,

On a pell votes may be given either rersonally or by proxy.
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R person entitled €o more thoan cne wote on a poll need not use all his

votes or cast all rthe vores he vses in the sawme way.

In the case of an eguality of votes at a general neeting, whether on a
show of hands or on a poll, the chairman of such meeting shall be

entitled to an additional or casting vote.

Subhject to any special terms as to voting upon which any shares may be
igsued or may for the time being be held, on a show of hands every
Member who is present in person at a general meeting of the Company
shall have one vote, and on a poll every Member (subject i

hereinafter set out) whe is present in person or by proxy shall havse

one vote for every ordinary shace of vhich he is the holder.

In the case of joint holders of a share the vote of the senior who
tenders a vote, whether in person or by proxy, shall be accepted to
tha exclusion of the votes of the other joint holders, and for this
purpose segiprity shall be determined by the order in which the names

stand in the Register in respect cf the joint holding.

A Menmber who is a patient for the purpose of any statute relating to
mental health or in respect of whom an order has been made by any
Court having jurisdiction for the protection or management of the
affairs of persons incapable of managing their own affairs may vote,
whether on a show of hands or on a poll, by his receiver, committee,
curator bonis or other person in the nature of a receiver, committee
or curater bonis appointed by such Court, and such receiver,
committee, curator bonis or other person may voté on a poli by proxy,
and may otherwise act and be treated as such Mewber for the purpcses

of general meetings.

(1) No Member shall, unless the Board otherwise determines, be
entitled to vote at any general meeting unless all calls or
other sums presently payable by him in respect of shares in the

Company have been paid.

{2) where any registered holder of any shares in the Company or any

named person in respect of any shares in the Company fails to

9
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comply within twenty eight days with any notice {in thas Article
called a "statutory notice") given by the Company under the
Companies Acts regquiring him to give particulars of any interest
in any such shareg, the Company may give the registered holder
of such shares a notice (in this Article called "a
direnfranchisement notice") stating or to the effect that such
shares shall from the service of such disenfranchisement notice
confer on such registered holder no right to attend or vote at
any general meeting of the Company or at any separate general
meeting of the holders of the shares of that class until the
statutory notice has been complied with and such shares shall
confer no right to attend or vote accordingly. For the purposes
of this Article "a named person" means a person named as having
an interest in the shares concerned in any response to any
statutory notice served on the registered holder or on a person
previously so named, A disenfranchisement notice may be
cancelled hy the Board at any time and shall automatically cease
to ,2?ve effect in respect of any share transferred upon

registration of the relevant transfer,
If .-

(a) any objection shall be raised to the qualification of any voter,

or

{0 any votes have been counted which ought not to have been counted

or which might have heen rejected, or
{c) any votes are not counted which ought to have been counted,

the objection or error shall not vitiate the decision of the meeting
or adjourned meeting on any resolution unless the same is raised or
pointed out at the meeting or, &5 the case may be, the adjourned
meeting at which the vote objected to is given or tendered or at which
the error occurs. Any objection or error shall be referred to the
chairman of the meeting and shall only vitiate the decision of the

meeting on any resoclution 1f the chairman decides that the same may
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have afiected the decicaecn of the meeting., The decision of the

chairman on such matters shall be final and conclusive,
PROXIES

The instrument appointing a proxy shall be in writing under the hand
of the appointor or of his attorney authorised in writing or, if the
appointer is a corporation, either under its seal or under the hand of

of”icer, attorney or other person authorised to sign the same.
A prosy need not be a Member.

The instrument appointing a proxy and (if required by the Board) the
power of attorney or other authority (if any) under which it is
gigned, or a notarially certified copy of such power or authority,
ghall be delivered at the Office (or at such other place in the United
Kingdom as may be specified in the notice convening the meeting or in
any notiisbof any adjournment , or, in either case, in any document
sent therewith) not less than forty eight hours before the time
appointed for holding the meeting or adjourned meeting at which the
perscn named in the instrument proposes to vote or, in the case of a
poll taken subsequently to the date of a meeting or adjourned meeting,
not less than twenty four hourg before the time appointed for the
taking of the poll and in default the instrument of proxy shall not be
treated as wvalid. No instrument appointing a proxy shall be wvalid
zfter the expiration of twelve months from the date named in it as the

date of its execution.

Instruments-of proxy shall be in any common form or in such other form
as the Board may approve and the Board may, if it thinks £it, send out
with the notice of any meeting forms of instrument of proxy for use at
the meeting. The instrument of proxy shall be deemed to confer
authority to demand or join in demanding a peoll and to vote on any
amendment of a resolution put to the meetinyg ror which it is given as
~he proxy thinks fit, The instrument of proxy shall, unless the
contrary ig gtated therein, be valid as well for any adjournment of

the meeting as for the meeting to which it relates.
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A vote given in accordance with the terms of an instrument of proxy
ghall be valid notwithstaunding the previous death or insanity of the
principal, or revocation of the instrument of prozy or of the
authority under which it was executed, provided that no intimation in
writing of such death, insanity or revocation shall have been received
by the Company at the Office (or such other place in the United
Kingdom as may be specified for the delivery of instruments of proxy
iy the notice convening the meeting or other doecument sent therewith)
one hour at least before the commencement of the meeting or adjourned
meeting, or the taking of the poll, at which the instrument of proxy

is used.
DIRECTORS

Unless and until otherwise determined by ordinary resolution of the
Company, the Directors shall not be lese than two in number and there

shall be neo maximum number of Directors.
DIRECTORS FEES

Bach of the Directors shall be paid a fee at such rate as may from

time to time be determined by the Board.
AGE OF DIRECTORS

No person shall be disqgualified from being appointed a Director and no
Director shall he required to vacate that office by reason only of the
fact that he has attained the age of Seventy'years or any other age
nor need the age of any such person or Director or the fact that any
such person or Director is over Seventy or any other age be stated in
any notice or resolution relating to his appointment or
re-appointment, nor shall it be necessary to give sgpecial notice under
the Companies Acts of any resolution appeointing, re-appointing or

approving the appointment of a Director by reason of his age.
DIRECTORS’ SHAREHOLDING QUALIFICATION
Ho shareholding gualification for Directors shall be required.
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APPCINTMENIT ALD RENMOVAL OF DIRECTORS

Without prejudice to the power of the Company in general pesting in
parsuance c¢f any of the provisions of these Articles to appeoint any
person to be a Director, the Board shall have power at any time and
from time to time to appoint any person to be a Director, either to
£ill a casual vacancy or as an addition to the existing Board, but s=o
that the total number of Directors shall not at any time exceed any
maximum number fixed by or in accordance with these Articles. Any
Director so appointed shall hold office only until the next following
annual general meeting and shall then be eligible for re-election but
ghall not be taken into account in determining the Directors or the

number of Directors who are to retire by rotation at such meeting.

The Company may by special resolution, or by ordinary resolution of
which special notice has been given in accordance with the Companies
Acts, remgve any Director before the expiration ¢f his period of
office (including any Executive Director but without prejudice to any
claim he may have against the Cowpany for damages under any contract)
and may {(subject to these Articles} by ordinary resolution appoint
another person in his place. Any person so appointed shall be subject
to retirement at the same time as if he had become a Director on the
day on which the Director in whose place he ig appointed was last

elected a Director.

DISQUALIFICATION OF DIRECTORS
Without piejudice te the provisions for retirement by rotation
hereinafter contained the coffice of a Director shall be vacated in any

cf the events following, namely :-

(a) if {not being an Executive Director whose contract of amployment
precludes resignation) he resigns his office by notice in
writing delivered to the Office or tendered at a meeting of the

Board;
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(b) if (being an Executive Gurector) his appointment as an Executive
Director is terminated and the Board resolves that his office is
vacated;

{c) if by notice in writing delivered to the 0ffice or tendered at a
meeting of the Board his resignation iz requested by all of the
other directors and all of the other directors are not less than

three in number;

(d) if he becomes of unsound mind or a patient for any purposes of
any statute relating to mental health and the Board resolves

that his office is vacated;

(e} if, without leave, he is absent from meetings of the Beard
{(whether or not any alternate Director appointed by him attends)
for six consecutive months, and the Board resclves that his
off'ice is vacated;

R
(£) if he becomes bankrupt or compounds with his c¢reditors;

(g} if he is prohibited by law from being a Director;

(h) if he ceases to be a Director by virtue of the Companies Acts or

is removed from office pursuant to these Articles.
ROTATION OF DIRECTCORS

At every annual general meeting one-third of fhe Directors for the
time being or, if their number is not a multiple of three, then the
number nearest to but not exceeding one-third shall retire from
office. HNotwithstanding the foregoing a Director shall not, while
holding cffice as a Managing Director, be subject to retirement by
rotation or he taxen into account in determining the number of
Directors to retire in each year. A Director retiring at a meeting

shall retain office until ths close of the meeting,

The Directors to retire on each occasion shall be those who have been

longest in office since their last election, but as between persons
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88.
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90.

who became or were re-clected Directors on the same day thoge (o
retire shall (unless they otherwise agree among themselves) be
determined by lot. The Directors to retire on sach occasion (both as
to number and identity) shall be determined by the composition of the
Board at the date of the notice convening the annual general neeting,
and no Director shall be required to retire or be relieved from
retiring by reason ¢f any change in the number or identity of the
Directors after the date of such notice but before the close of the

meesting.
A retiring Director shall be eligible for re-election.

Subject to the provisions of these Articles, the Company at the
meeting at which a Director retires in manner aforesaid may f£ill the
vacated office by electing a person thereto and in default the
retiring Director shall, if willing to continue to act, be deemed to
have been:re-elected, unless at such meeting it is expressly resolved
not to f%&& such vacated office or unless a resolution for the
re-glection of such Director shall have been put to the meeting and
lost.

Subject as aforesaid, the Company may also by ordinary resolution
elect any person to be a Director, either to £ill a casual vacancy or
as an addition to the existing Board, but so that the total number of
Directors shall not at any time exceed any maximum number fixed by or

in accordance with these Articles.

No person other than a Director retiring at the heeting shall, unless
recommended by the Board, be eligible for election to the office of
Director at any general meeting unless, at least seven and not more
than twenty eight clear days before the day appointed for the meeting,
there has been given to the Secretary notice in writing by some Member
(not being the person to be proposed) entitled to attend and vote at
the meeting for which such notice is given of his intention to propose
such person for election and also notice in writing signed by the

percon to be proposed of his willingness to be elected.
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93.

EXECUTIVE DIRECTORS

The Board may from time to time appoint one or more of its body to be
an Executive Director or Executive Directors for such periocd (subject
to the Companies Acts) and upon such terms as the Bcard may determine
and may revoke any such appointment. Any such revocation or
termination as aforesaid shall be without +rejudice to any claim for
danages that such Director may have against the Company or the Company
may have against such Director for any breach of any contract of
service between him and the Company which »:y be involred in such

revocation or termination.

An Executive Director shall receive such remuneration (whether by way
of salary, commission, participation in profits or otherwise) as the
Board may determine, and either in addition to or in lieu of his

remuneration as a Director.

ALTERNATE OINECTORS

(1 Each Director shall have the power to appoint any person to be
his alternate Director and may at his discretion remove such
alternate Director. If such alternate Director is not another
Director, such appointment, unless previously approved by the
Board, shall have effect only upon and subjeck to it being so
approved. Any appointment or removal of an alternate Director
shall be effected bv notice in writing signed by the appointor
and delivered to the Oifice or tendered at a meeting of the
Board. An alternate 2irector shall, Cif his appointor so
requésts, be entitled to receive notices of meetings of the
Board or of committees of the Board teo the same extent as, but
in lieu of, the Director appointing him and shall be entitled to
attend and vote as a Director at any such meeting at which the
Director appointing him is not personally present and generally
at such meeting to exercise an¢ discharge all the functions,
powers and duties of his appointor as a Director and for the
purposes of the proceedings at such meeting the provisions of

these Articles shall apply as if he were a Director,
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(2) Every person acting as an alternate Director shall (except as
regards power to appoint an alternate and remuneration) be
gubiect in ell respects to the provisions of these Articles
relating to Directors and shall alone ke responsible to the
Company for his acts and defaults and shall not be deemed to be
the agent of or for the Director appointing him, An alternate
Director mav be paid expenses and shall be entitled to be
indemnified by the Company to the same extent mutatis mutandis
as if he were a Director but shall not be entitled to receive
from the Company any fee in his capacity as an alternate

Director.

(3) Every person acting as an alternate Director shall have one vote
for each Director for whom he acts as alternate (in addition to
his own vote if he is also a Director) but he shall count as
only one for the purpose of determining whether a guorum be

- present. The signature of an alternate Director to any

rqgglution in writing of the Board or a committee of the Board

shall, unless the notice of his appointment provides to the

contrary, be as effective as the signature of his appointor.

(4) An alternate Director shall ipso facto cease te be an alternate
Director if his appointcr ceases for any reason to be a Director
provided that, 1f at any mee* ng any Director retires by
rotation or otherwise but is re-elected at the same meeting, any
appointment made by him pursuant teo this Article which was in
force immediately hefore his retirement shall remain in force as

¢

though he had not retired.

ADDITIONAL REMUNERATION AND EXPENSES

94, Each Director may be paid his reasonable travelling, hotel and
incidental expenses of attending and returning from meetings of the
Board or committees of the Board or general meetings and shall be paid
all costs and expenses properly aud reasonably incurred by him in the
eenduct of the Company’s business or in the discharge of his duties as
a Director. Any Direckor who, by the Board’s request, goes or resides

abroad for any purposes of the Company or who performs services which
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i the opinien of the Board go beyond the ordinary duties of a
Directer may be paid such extra remuneration (whether by way of
salary, commission, participation in profits or otherwise) as the
Board may determine, and such extra remuneration shall be in addition

to any remuneration provided for by or pursuant to any other Article.
DIRECTORS! INTERESTS

(1) A Director may hold any other office or place of profit with the
Company (except that of Auditor) in conjunction with his office
of Director for s<uch period and upon such terms as the Board may
determine, and may be paid such extra remuneration therefor
{whether by way of salary, commission, participation in profits
or otherwise) as the Board may determine and such extra
remineration shall be in addition to any remuneration provided
for by or pursuant to any other Article.

(2) A Digsgtor may act by himself or his firm in a professional
capacity for the Company (otherwise than as Auditor) and he or
his firm shall be entitled to remuneration for professional

services as if he were not a Director.

{(2) A Director of the Company may be or become a director or other
officer of, or otherwise interested in, any company promoted by
the Company or in which the Company may be interested, and shall
not be liable to account to the Company or the Members for any
remuneration, profits or other benefits received by him as a
director or officer of or from his intérest in such other
company. The Board may also cause the voting power conferred by
the shares in any other company held cr owned by the Company to
be exercised in such manner in all respects as it thinks fit,
including the exercise thereof in favour of any resolution
appointing the Directors or any of them to be directors or
officers of such other company, or voting or providing for the
payment of remuneration to the directers or officer of such

other company.




(4)

(5)

(6)

{7)

A Director shall not wvote or be counted in the guorum ¢n any
rezolution of the Board concerning his own appointment az the
holder of any office or place of profit with the Company or any
other company in which the Company is interested (including the
arrangement or variation of the terms thereof, or the

termination thereof).

Where arrangements are under consideratin~n ~oncerning the
appointment {including the arrangement or variatizn o the terms
thereof, or the termination thereof) of two or .wore Directors to
offices or places of prefit with the Company or any other
Company in which the Company is interested, a separate
resclution may be put in relation to each Director and in such
case 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 (or the arrangement
or:variation of the terms thereof or the termination thereof)
andﬂgxcept {in the case of an office or place of profit with any
such other company as aforesaid) where the other company is a

company in which the Director owns One per cent or more.

Subject to the Companies Acts and to the next paragraph of this
Article, no Director or proposed or intending Director shall be
disqualified by his office from contracting with the Company,
either with regard to his tenure of any office or place of
profit or as vendor, purchaser or in any other manner whatever,
nor shall any such contract or any other contract or arrangement
in which any Director is in any way inte}ested be liable to be
avoided, nor shall any Director so contracting or being so
interested be liable to account to the Company or the Members
for any remuneration, profit or other benefits realised by any
such contract or arrangement by reason of such Director holding
that office or of the fiduciary relationship thereby
established,

A Director who to his knowledge is in any way, whether directly
or indirectly, Interested in a contract or arrangesment or

proposed contract or arrangement with the Company shall declare
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(8)

the nature of his intercst at the meeting of the Board at which
the question of entering into the contract or arrangement is
first taken into consideration, if he knows his interest then
exists, or in any other case at the first meeting of the Board
after he knows that he is or has become so interested. For the
purposes of this Article, a general notice to the Board by a
Director to the effect that (a) he is a member of a specified
company or f£irm and is to be regarded as interested in any
contract or arrangement which may after the date of the notice
be made with: that company or firm or (b) he is to be regarded as
interested in any contract or arrangement which may after the
date of the notice be made with a specified person wheo is
connected with him, shall be deemed to be a sufficient
declaration of interest under this Article in relation to any
such cu.itract or arrangement; provided that no such notice
shall be effective unlessg either it is given abt a meeting of the
Board or the Director takes reasconable steps to secure that it
isﬂgyought up and read at the next Board meeting after it is

given.

Save as otherwise provided by these Articles, a Director shall
not vote (nor be counted in the guorum) on any resolution of the
Board in respect of any contrackt or arrangement in which he isg
to his knowledge materially interested, and if he shall do so
his vote shall not be counted, but in the absence of any other
material interest this prohibition shall not apply to any of the

following matters namely:-

{i) - any contract or arrangement for giving to such Director
any security or indemnity in respect of money lent by him
or obligations undertaken by him for the benefit of the

Company;

(ii) any contract or arrangement for the giving by the Company
of any security to a third party in respect of a debt or
chligation of the Company which the Director has himself

guaranteed or secured in whole or in part;
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{9)

{121) any contract or arcangemenkt by a Director to subscribe for

(iv}

{v)

{vi)

shores, debentures or other securities of 4he Company
issued or to be issned pursuant to any offer or invitation
to HMemberz or debenture holders of the Company or any
clazz theresf or to the pubiic or any section thereof, or
to underwrite any shareg, debentures or other securitiis

of the Company;

any contracti or arrangement in which he is interested by
virtue of hisg interest ir shares or debentures oc nther
securities of the Company cor by reason of any other

interest in ox through the Company;

any contract or arrangement concerning any other company
{not being a company in which the Director owns one per
cent or more) in which he i1is interested directly or
indirectly whether as an officer shareholder creditor or

otherwise howsoever;

any proposal concerning the adoption, modification or
operation of a superannuation fund or retirement, death or
disability benefits scheme which relates both to Directors
and employees of the Company and any of its subsidiaries
and dees not accord to any DRirector as such any privilege
or advantage not generally acccrded to the employees to

which such scheme or fund relates;

(vii) any arrangement for the benefit of'employees under which

" the Director benefits in a similar manner as the employees
and which does not accord to any Director as such any
privilege or advantage not generally accorded to the

employees to whom the arrangement relates.

A company shall be deemed to be a company in which a Director

owns one per cent or more if and so long as (but only if and seo

long as) he ig (either directly or indirectly} the holder of or

beneficially interested in one per cent or more of any class of

the eguity share capital of such company or of the voting rights
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{10)

(11}

{121

available to members of gsuch company. For the purpese of thirc
paragrapn there =shall be disregarded any shares held py a
Directors as bare or custodian trustee and in which he has no
beneficial interest, any shares comprised in a trust in which
the Director s interest is in reversion or remainder if and so
long as some other person iz entitled to receive the income
thereocf, and an; shares comprised in an authorised unit trust
scheme in which the Director 1is interested only as a unit
holder.

Where a c¢ompany in which a Director holds one par cent or more
is materially interested in a transacticn, then that Director

shall alse be deemed materially interested in such transaction.

If any question shall arise at any meeting of the Board as to
the materiality of the interest of a Director {other than the
Chairman of the meeting) or as to the entitlement of any
Diagstor other than such Chairman to vote or be countad in the
gquorum and such guestion is not resolved by his voluntarily
agreeing to abstain from voting or not to be counted in the
gquorum, such questicn shall be referred to the Chairman of the
meeting and his ruling in relation to any other Director shall
be final and conclusive except in a c¢ase where the nature or
extent of tha interest of the Director concerned as knowr to
such Director has not been fairly disclosed to the Board., If any
question as aforesaid shall arise in respect of the Chairman of
the meeting such cquestion shall be decided by a resolution of
the Board (for which purpose such Chairman shall be counted in
the guorum but shall nct vote thereon) and such resolution shall
be final and conclusive except in a case where the nature or
extent of the interest of such Chairman as known to such

Chairman has not been fairly disclosed to the Board,

The Company may by ordinary resolution suspend or relax the
rrovigsiong of this Article to any extent or ratify any
transaction not duly authorised by reason of a contravention of

this Article.
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96,

BORROWING POWERS

The Board may exercise all the powers of the Company to borrcw money
and to mortgage or charge all or any part of the undertaking, property
and assets (present and future) and uncailed capital of the Company
and, subject to the Conmpanies Acts, to issue debentures and other
securities whether outrighi or as collateral security for any debt,

liability or obligation of the Company or of any third party.

The Board shall restrict the borrowings of the Company and exercise
all voting and other rights or powers of control exercisable by the
Company in relation to its subsidiaries undertakings (if any) with a
view to securing (but as regards subsidiaries undertakings only in so
far as by the exercise of such rights or powers of control the Board
can secure) that the aggregate amount from time to tiwme outstanding of
all moneys borrowed or secured by the Growp (exclusive of moneys
outstanding in respect of borrowings by one member of the Group from
another mggber of the Group) shall not at any time without the
previous sanction of an ordinary resolution of the Company exceed an
amount equal to one and one half times the Adjusted Capital and

Reserves. For the purpose of this Article:-

(i) "the Adjusted Capital and Reserves" means the aggregate

from time to time of:-

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

“(b) the amount standing to the credit of the reserves
{including any share premiun account, capital
redemption reserve fund and any credit balance on
profit and loss account} all as shown by the then
latest audited balance sheelt bul after deducting
therefrom any debit balance on prefit and loss
account {except to the extent that such deduction
has already been made) and making adjustments to
reflect any variation in the amount of such paid up

share capital, share premium account or capital
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{ii)

{iii)

{iv)

{v)

.01

redesption regerve fund sance the date of such
audited balance sheet;

the nominal amount of any share capital issued and the
principal amount of any debenture or moneys borrowed
(together in each casze with any fixed or minimum premium
payable on firal repayment) the benefieial interest
wherein is owned otherwise than by the Company or a
subsidiary of the Coampany and the rapayment whereof ig
guaranteed by the Company or by any subsidiary shall (if
not otherwise taken into account) be deemed to be moneys

borrowed by the Group;

the principal amount owing (otherwise than to the Company
or a subsidiary of the Company) on any debentures or
instruments of the Company or any subsidiary of the
Company howsoaver issued (together with any fixed or
minimum premium payable on final repayment) shall (if not
otherwise taken into account) be deemed to be moneys

borrowed;

the principal amount raised by the acceptance by the
Company or any subsidiary of the Company of Bills {not
being acueptances of trade bills for the purchase of goods
in the ordinary course of business) or hy any bank or
accepting house under any acceptance <¢.redit opened on
behalf of the Company or any subsidiary of the Company

shall be deemed to be moneys borrowed;

the nowinal amount of any issued share capital of a
subsidiary (not being equity share capital) owned
otherwise than by the Company or a subsidiary of the
Company (together with any fixed or wminimum premium
payable on £f£inal repayment) shall be deemed to be moneys

borroved;

moreys borrowed or secured by the Company or any

subsidiary of the Company for the purpose of redeening or
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repaying within s.z months any moneys borrowed or secured
by the Company or any subsidiary shall not be trested us
moneys borrowed or secured pending their application for

that purpose within such peried;

(vii} the following shall be deducted in calculating the
aggregate amount from time to time outstanding of all

moneys borrowad or secured:-

(a) an amount equal to the aggregate sum remaining
borrowed or secured by any company Lkecoming an
undertaking of the Company immediately after it
becomes such a subsidiary undertaking from the time
it becomes such a subsidiary undertaking until
completion of the audited balance sheet for the
financial year in which it becomes a subsidiary

undertaking; .>nd

{b) an amount equal to the aggregate sum remaining
secured on any assets acguired by the Company or any
of its undertakings immediately after such
acguisition from the time of such acgquisition unktil
completion of the audited balance sheet for the

financial vear in which such acquisition occurs,

providud that if an amount remaining secured could be calculated

under (a) or (b), it shall only be calculated under either (a)

or (b) and not boih so that such amount‘shall only be deducted

once:

(viii)moneys borrowed or secured which are to be paid or
discharged in & currency other than sterling shall be
converted into sterling at the relevant rate of exchange
ruling in Londor on the Business Day immediately preceding
that as at whiclhi the amount of such moneys is being
calculated, provided that all (but not some only) of such
moneys as were outstanding at the end of rhe immediately
preceding financial year of the Company in respect of

which an audited balance sheet has been completed shall be
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(ix)

-
{x)

{xi}

converted at the ratez so ruling at the end of such
financaal year 1f, So converted they would, when added to
all other monteys referred to in th ; paragraph (viii)
converted on the said business day, be less than the
aggregate amount of all moneys borrowed or secured which
would, bu* for this proviso fall to be taken into account

for the purposes of this paragraph (viii};

moneys borrowed or secured for the purpose of financing
any contract in respect of which any part of the price
receivable by the Company or a subsidiary of the Company
is5 guaranteed or insured by the Export Credits Guarantee
Department of the Department of Trade, or by &ny other
Governmental Department fulfilling a similar function, to
an amount not exceeding that part of the price receivable
thereunder which is so guaranteed or infured shall not he

treated as moneys borrowed or secured;

"audited balance sheet" shall mean the audited balance
sheet of the Company prepared for the purposes of the
Companies Acts unless at the date of the then latest such
balance sheet there shall have been prepared for such
purposes a consolidated balance sheet of the Company and
its subsidiary undertakings (with such excepticns as may
be permitted in the case of a consclidated balance sheet
prepared for the purposes of the Companies Acts) and in
the latter event "audited balance sheet" shall mean the

audited consolidated balance sheel of the Company and such

- subsidiary undertakings, the referesnces to reserves and

profit and loss account shall be deemed to be references
to consolidated reserves and consolidated profit and loss
account respectively and there shall be excluded any
amounts attributable to outside interests in subsidiary

undertakings;

"the Group" means the Company and its subsidiaries (i€

any);
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97.

(xii) the Cowmpany amay fron time to time change the accounting
conventicn on which the audited balance sheet is based,
provided any new convention adopted complies with the
requirements of Lhe Tompanies Acts: if the Company should
prepare its main auditied balance sheet on the basis of one
such convention, but a supplementary audited balance sheet
or statement on the basis c¢f another, the main audited
balance sheet shall be taken as the audited balance sheet

for the purposes of this Article,

A certificate or report by the Auditors for the time being of
the Company as to the amount of the Adjusted Capital and
Reserves or the amount of moneys borrowed or secured or to the
effect that the limit imposed by this Article has not been or
will not be exceeded at any particular time or times shall be
conclusive evidence of such amount or fact for the purposes of
this Article,
b o -

Notwithstanding the foregoing nc lender or other person dealing
with the Company shall be concerned to see to or inguire whether
the limit imposed by this Article is observed and no debt
incurred or security given in excess of such limit shall be
invalid or ineffectual except in the case of express notice to
the lender or the recipient of the security at the time when the
debt wzs incurred or security given that the limit hereby

imposed has been or was thereby exceeded.

POWERS AND DUTIES OF THE BOARD |
The business of the Company shall be managed by the Board which may
pay all expenses incurred in forming and registering the Company and
may exercise all such powers of the Company as are not by the
Companies Acts or by these Articles required to be exercised by the
Company in general meeting, subject nevertheless to the provisions of
the Companies Acts and of these Articles and to such regulations,
being not inconsistent with such provisions, as may be prescribed by
special resolution of the Company in general meeting, but no

requlations made by the Company in :wvheral meeting shall invalidate

37




98.

99.

100.

rep

any prior act of the Becard which would have been valid if such
regulations had not been made. The general powers given by this
Article shall not be limited or restricted by any special authority or
power given toXthe Board by any other Article.

The Board may establish local boards or agencies for managing any of
the affairs of the Company, either in the United Kingdom or elsewhere,
and may appeoint any persons to be members of such local boards, or any
managers or agents, and may fix their remuneration. The Board may
delegate to any local board, manager or agent any of the powers,
authorities and discretions vested in or exercisable by the Board,
with power to sub-delegate, and may authorise the members of any local
board or any of them to fill any vacancies therein and to act
notwithstanding vacancies. Any such appointment or delegation may be
made upon such terms and subject to such conditions as the Board may
think fit, and the Board wmay remove any person appointed as aforesaid,
and may revoke or vary such delegation, but no person dealing in gocd
faith and q&&hout notice of any such revocation or variation shall be

affected thereby,

The Board may by power of attorney appeint any company, firm or person
or any fluctuating body of persons, whether nominated directly or
indirectly by the Board to be the attorney or attorneys of the Company
for such purposes and with such powers, authorities and discretions
{not exceeding those vested in or exercisable by the Board under these
articles) and for such period and subject to such conditions as it may
think fit, and any such power of atteorney may contain such provisions
for the protection and convenience cf persons déaling with any such
attorney as the Board may think fit, and may also authorise any such
attorney to sub-delegate all or any of the powers, authorities and

discretions vested in him.

The Board may entrust to and confer upon any Director any of the
powers exercisable by it upon such terms and conditions and with such
restrictiuns as it thinks fit, and either collaterally with, or to the
exclusion of, its own powors, and may from time to time revoke or wvary

all or any of such powers but no person dealing in good faith and
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102.

103.

104.

105.

106.

without notice of such revocation or variation shall be affected
thereby.

The Company may exercise the powers conferred by the Companies Acts
with regard to having official sealg, and such powers shall be vested

in the Board.

Subject to the provisions of the Companies Acts, the Company may keep
an overseas or local or vther register in any place, and the Board may
make and vary such regulations as it may think fit respecting the

keeping of any such register.

All chegues, promissory notes, drafts, bills of exchange and other

instruments, whether negotiable or transferable or not, and all

receipts for money paid to the Company shall be signed, dra.n,

accepted, endorsed or otherwise executed, as the case may be, in such

manner as the Board shall from time to time by resolution de'..rmine,
-

The Board shall cause minutes or records to be made in books proviaed

for the purpose:-
{a) of all appointments of officers made by the Board;

' of the names of the Directors present at each meeting of the

Beard or Committee of the Board; and

(¢) of all resolutions and proczedings at all meetings of the
Company and of the Board and of any Commiétee of the Board.

The Board on behalf of the Company may exerc.se all the powers of the

Company to grant pensionsg, annuities or other allowances and benefits

in favour of any person including any Director or former Director or

the relations, connections or dependants of any Director or former

Director.

The Beard may exercise any power conferred by the Companies Acts to
make provisien for the benefit of persons employed or formerly

employed by the Compe 'y or any of its subsidiaries in connection with
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108.

109,

110,

the cesszation or the transfer to any person of the whole or part of

the undertaking of the Company or that subsidiary.
PROCEEDINGS OF TN'E BOARD

The Board may meet together for the dispatch of business, adjourn and
otherwise regulate its meetings as it thinks fit. Questions arising at
any meeting shall be determined by a majority of votes. In the case of
an efquality of votes the Chairman of the meeting shall have an
additional or casting vote. A Director may, and the Secretary on the

requisition of a Directocr shall, at any time summon a Beoard meeting.

Notice of a Board meeting shall be deemed to be duly given to a
Director if the same is given to him personally or by word of mcuth or
sent to him at his last known address eor any other address given by
him to the Company for this purpose. A Director absent or intending to
be absent from the United Kingdom may request the Board that notices
of Boarqﬂgeetings shall during his absence be sent in writing to him
at his last known address or any other address given by him to the
Company for this purpose, but in the absence of any such request it
shall not be necessary to give notice of a Board meeting to any
Director who is for the time being absent from the United Kingdom. A
Director may waive notice of any neeting either prospectively or

retrospectively.

The quorum necessary for the transaction of the business of the Board
muay be fixed by the Board and, unless so fixed at any other number,
shall be two. Any Director who ceases to bela Director at a Board
meetinyg may continue to be present and to act as a Director and be
counted in the quorum until the termination of the Board meetiug if no
other Director objects and if otherwise a guorum of Directors weuld

not be present,

The continuing Directors or a sole continuing Director may act
notwithstanding any vacancy in the Board but, if and so long as the
number of Directors iz reduced below the minimum number fised by or in
accordance with these Articles, the continuing Directors or Director,

notwithstanding that the number of Directors is below the nrmber fixed
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112,

113.

114,

by or in accordance with thege Articles as the quorum or that there is
only one continuing Director, may act for the purpese of filling up
vacangies in the Board or of summoning general meetings ~f the Company

but nct for any other purpose.

The Board may elect a Chairman and a deputy Chairman of its meetings
and determine the period for which they are respectively to hold
office, If no such Chairman or deputy Chairman is elected, or if at
any meeting neither the Chairman nor the deputy Chairman is present
within five minutes after the time appointed for holding the zame, the
Directors present may choose one of their number to be Chairman of the

meeting.

A meeting of the Board at which a quorum is present shall be competent
to exercise all the powers, authorities and disecretions for the time

being vested in or exercisable by the Board.

Subject!gg hereinafter provided, the Board may delegate any of its
powers, authorities and discretions to committees, consisting of such
person or persons (whether a member or members of its body or not) as
it thinks £fit, and any committee so formed shall, in the exercise of
the powers, authorities and discretions so delegated, conform to any
regulations which may be imposed on it by the Board. Provided however
that:-

(i) at least one half of the total number of any committee shall be

members of the Board and

(ii) no rasolution of any such committee shall be effective unless a
majority of the members of the committee present at the meeting

are membhers ¢f the Board.

The meetings and proceedings of any committee consisting of two or
more members shall be governed by the provisions contained in these
Articles for regulating the meetings and proceedings of the Board so
far as the same are applicable and are net superseded by any

regulations imposed by the Board under the last preceding Article.
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119,

A recolubion in writing sigrned by all the Direccors for the tine being
entitled .0 receive notice of a meeting of the Board {provided the
number is sufficient to constitute a quorum) or by all the members of
a committee for the time being shall be as valid and effectual as a
resolufion passed at a meeting of the Board or, as the case may be, of
such committee duly called and constitnted. Such resolution may be
contained in one document or in several documents in the like form
each signed by one or more of the Directors or members of the

committee concerned.

All acts done by the Board or by any committee or by any persen acting
as a Director or member of a committee, shall, notwithstanding that it
is afterwards discovered that there was some defect in the appointment
of any member of the Board or such committee or person acting as
aforesaid or that they or any of them were disqualified or had vacated
office, 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.
SECRETARY

The Secretary shall be appointed by the Board for such term, at such
remuneration and upnn such conditions as it may fhink fit; and any

Secretary so appointed may be removed by the Board.

A provision of the Companies Acts or these Articles requiring or
authorising a thing te be done by or to a Director and the Secretary
shall not bs satisfied by its being dene by or Eo the same person

acting both as Director and as, or in place of, the Secretary.
THE SEALS

The Board shall provide for the custody ¢f every Seal, & Seal shall
only be used by the authority of the Board or of a Committee of the
Board authorised by the Board in that behalf. Subject as otherwise
provided in these Articles, any instrument to which the common seal is
affixed shall be signed by one or more Directors and the Secretary or

by tuwc or more Directors, and any instrument to which a seal (other
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than the common sezl) is affixed need not, unless the Beoard for the
tire being otherwise determinesz or the law otherwise reguires, he

signed by any person.

DIVIDENDS AND OTHER PAYMENTS

Subject tec the provisions of the Companies Acts, the Company in
general meeting may from time to time declare dividends to be paid to
the Members according to their rights and interests in the profits
available for distribution, but no dividend shall be declared in

excess of the amount recommended by the Board.

Except in so far as the rights attaching to, or the terms of issue of,

any share otherwise provide:-

{a) all dividends shall be declared and paid according to the
amounts paid up on the shares in respect of which the dividend
ig paid, but no amount paid up on a share in advance of calls

shall be treated for the purposes of this Article as paid up on

the ghare, and

() all dividends shall be apportioned and paid pro rata according
to the amounts paid up on the shares during any peorktion or

portions ¢of the period in respect of which cthe dividend is paid.

The Board may from &time to time pay to the Members such interim
dividends as appear to the Board Lo be justified by the position of
the Company; the Board may also pay any fixed dividend which is
pavable off any shares of the Company half-yearly or on any other
dates, whenever such position, in the opinion of the Board, Jjustifies

such payment.

The Board may deduct from any dividend ovr other moneys payable to any
Menber of the Company on or in respect of any shares all sums of money
(if any, presently pavable by hin to the Company on account of calls

or otherwise in respect of shares of the Company.
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Ho dividend or other moneys payable on or in respect of any share

ghall bear interest against the Company.

Any dividend, interest or other sum pcyable in cash to the holder of
shares may be paid by chegue or warrant sent through the post
addressed to the holder at its registered address or, in the case of
joint holders, addressed to the holder whose name stands first in the
Register in respect of the shares at his registered address as
appearing in the Register or addressed to such person and at such
address as the holder or joint holders may in writing direct. Every
such cheque or warrant shall, unless the holder or joint holders
otherwise direct, be made péyeable to the order of the holder or, in
the case of joint holders, to the order of the holder whose name
stands first on the Register in respect of such shares, and shall be
sent at his or their risk and payment of the cheque or warrant by the
Bank on which it is drawn shall constitute a good discharge to the
Company. Any one of twe or more joint holders may give effectual
receiptgu’for any dividends cor other moneys payable or propertv

distribﬁtable in respect of the shares held by such joint holders.

(1) All dividends unclaimed for one year or more after having been
declared may be invested or otherwise used by the Board for the
benefit of the Company until claimed and shall not bear interest

against the Company,.

(2} If any dividend warrants sent by post to any member are returned
undelivered or are left uncashed on two consecutive osccasions,
the Board may cease sending dividend Qarrants to such member
until given by him a new regisiered address and all such
dividends returned or uncashed und all such dividends resolved
not to be sent shall be regarded as dividends urnclaimed for one
year or more to which the provisiong of paragraph (1) of
this Article shall apply.

(3) Any dividend unclaimed after a period of twelve years from the
date of declaration of such dividend shall be forfeited and
shall revert to the Company and the payment by the Board of any

unclaimed dividend, interest or other sum payable on or in
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(4)

respect of a ghare into a separate account shall not constitute

the Company a trustee in respect thereof.

The Company shall be entitled to sell the shares of a member oc
the shares to which a person is entitled by means of

transmission if and provided that :

(i) during a period of twelve years, in which at least three
dividends in respect of the shares in question have become
payable, all warrants and choques sent by the Company
through the post in a prepaid letter addressed to the
member at his registered address or to the person so
entitled at the address shown in the Regigter of Members
as his address have remained uncashed and not been

claimed; and

(ii} the Company shall have inserted advertisements both in a
leading London newspaper and in & newspaper circulating in
the arce of the said address and given notice of its

intention to sell the said shares; and

(iii) during the said period of twelve years and the period of
three months following the said advertisements the Company
shall have had no indacation that such member or person

can be traced; and

(iv) notice shall have been first given to the Quotations
Department of The Stock Exchange in London of its

intention so to do.

To give effect to any such sale, the Board may appoint any person to

execute as transferor an instrument of transfer of such shares or any

of them and such instrument of transfer shall be as effective as if it

had been executed by the registered holder of or person entitled by

transmission to such shares. The Company shall account to the member

or other person entitled to such shares for the net proceeds of such

sale and shall be deemed to be his debtor, and ncot a trustee for hinm

in respect of the same. Any moneys neot accounted for to the member or
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other persen entitled to such shares shall be carried to a sgparate
account and shall be 2 permaneni dabt of the Company, Moneys carried
to zuch separate accounts ray either be employed in the buginess of
the Company or invested in such investments (other than shares of the
Company ox its holding company if any) as the Board may Erom time to
time think fit.

Any general meeting declaring a dividend may by oidinary resclution,
upon the recommendation of the Board, direct payment or satisfaction
of such dividend wholly or in part by the distribution of specific
assets, and in particular of paid-up shares or debentures of any other
company, and the Board sghalli give effect to such directicn, and where
any difficulty arises in regard to such distribution the Board may
settle it as it thinks expedient, and in particular may issue
fracticnal certificates or autheorise any person te sell and transfer
any fractions or may ignore fractions altogether, and may fix the
valve for distribution purposes of any such specific assets and may
determineﬂ}hat cash payments shall be made to any Members upon the
footing of the value so fixed in order to secure equality of
distribution and may vest any such specific assets in trustees as may

seem expedient to the Board.

The Board may, if authorised by an ordinary resolution of the Company
and subject as hereinafter mentioned and to the provisions of the
Companies Acts, offer tlie holders of ordinary shares ('"the
Shareholders") the right to elect to receive additional new ordinary
shares, credited as fully paid, in whole or in part, instead of cash
in respect of such dividend or dividends (or’part thereof) as are

specified by such resolution. The following provigions shall apply :-

fer the said resclution mzy specify a particular dividend or
dividends, or may specify all or any dividends declared within a
specified prriod. Lut such period may not end later than the
conclusion of the Annual General Meeting next following th. date

of the meeting at w.ich such resolution is passed;

(b} the entitlement of earh Sh: :holder *0 new ardinary shares ghall

be such that the Relevant Value of such new ordinary sheares
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(c)

(d)

zhall ke as nearly as possible equal to {but not greater than)
the cash amount that the Shareholder rould have received by way
of dividend. For this purpose, "Relevant Value" sghall be
calculated by reference to the average of the middle market
gquotations for the Company’s ordinary shares taken from the
baily Pfficial List of The Stock Exchange on the day on which
the ordirary shares are first qguoted "ex" the relevant dividend
and on the four subsequent dealing days. or in such other qannex
ag may be determined by or in accordance with the sgaid
resolution, A certificate or report by the Audikors to the
Company as to the Relevant Value in respect of any dividend

shall be conclusive evidence of that amount;

the Board, after determining the basis of ellotment, shall
nctify the Shareholders in wricing of the right of election
offered to them, and specify the procedure to be followed and
the place at which and the latest time by which elections must

be lqgged in order to bhe effective;

the Board may exclude from any offer any Shareholders where the
Board believes that the making of the offer to ithem would or
might involve the contravention of the laws of any terviktory or
that, for any other reason, the offer should nnt k2 made to

them;

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

("the "Elected Shares”) and inc.ead additional new ordin., |
shares shall be allotted to the Shareholders holding the Elected
Sharesg on the basis of alloiment determined as aforesaid. For
guch purpose, the Board shall capitalise out of such of the sums
standing to the credit of any reserve or fund (including the
ghare premium account and any capital reserve) or such of the
profits which would otherwise have been applied in paying
dividends in cash ac the Board may determine a sum egual t¢ the
aggregate nominal amount of the new ordinary shares to be

allotted on that bas:yr and apply the same in paying up in full
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the appropriate number of unissued ordinary shares for allotment
ané distribution to and amongst the Shareholders holding the

Elected Shares on that basis;

{f) the new orsinary shares when so allotted shall rank pari passu
in all respects with the fully paid ordinary shares then in
issue except that they will not be entitled to participate in
the relevant dividend (including the share election in lieu of

dividend); and

{g) the Board may do all such acts and taings as it considers
necessary or expedient to give effect to any such
capitalisation, with full power to make such provisions as it
thinks fit in the case of new crdinary shares becoming
distributable (including provision whereby in whole or in part
fractional entitlements are disregarded or rounded up or down Or
the benefit of fractional entitlements accrues to the Company

rag&sr than to the Shareholders).
RESERVES

The Board may, before vecommending any dividend, set aside out of the
profits of the Company such sums as it thinks proper as reserves which
shall, ak the discretion of the Board, be applicable for any purpose
to which the profits of the Company may be properly applied and
pending such application may, also at such discretion, either be
employed in the business of the Company or be invested in such
investments as Lhe Board may -‘rom time to time think £it. The Board
may also without placing the same to reserve carry forward any profits

which it may think it prudent not to distribute.
CAPITALISATION OF PROFITS

The Company may, upon the recommendation of the Board, at any time and
from time to time pass an ordinary resolution to the effect that it is
decsirable to capitalise all or any part of any amount for the time
being standing to the credit of any recerve or fund which is available

for distribution or to the credit of any share premium dccount or any
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capital redempr.on reperve fund and accordingly that such amount be
cet free for direribution amony the Hembers or any class of lHembers
who would be entit.ed thereto if distributed by way of dividend and in
the sane proportions, or the footing that the same be not paid in cash
but be applied,eithor in or towards paying up the amounts for the tine
being unpaid on any shares im the Company held by such Mombers
respectively oF in payment up in full of unisgued shares, debentures
or other obligations of the Company, to be allotred and distributed
credited as fully paid among such Members, O partly in one way and
partly in the other, and the Board shall give effect to such
resolution, provaded that, fLor the purposes of this Article, a share
premium account and a capital redemption reserve fund may only Le
applied in the paying up of unigsued shares to be allotved %0 such

Members credited as fully paid.

The Company may, upon the recommendation of the Board, at &ny time and
from time to time pass an ordinary resolution to the effect that it i3
desirable to capitalise all or any part of any amount for the time
being sto:Eing to the credit of the Cowpany’'s regeorve accounts or to
the credit of the profit and loss account which is not available for
distribution by applying cuch sum in the paying up in full of uvnigsued
ghares to be allotted as fully paid shares by way of capitaliszation to
the Members oi any class of Members who would have been entitled to
tha: szum if it were distributed by way of dividend, and in the same

proportions, and the Board shall give effect to such resolution.

Where any difficulty arises in regard to any distribution under the
1ast two preceding Articles the Board may settle the same as it thinks
expedient- and in particular may issue fractional ce.tificates Or
authorise any person to sell and transfer any fractions ov may resolve
that the distribution should be as nearly as may be practicaile in the
correct proportion but not exactly so oOr may ignore ipractions
altogether, and may determine that cash payments shall be made to any
Members in order to adjust the rights of all parties, as may seem
expedient to the Board. The Board may appoint any person to sign on
pehalf of the persons entitled to participate in the distribution any
contract necessary or desirable for giving effect thereto and such

appointment shall be effective and binding upon ti.e Members.
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RECORD DATES

Notwithstanding any other provision of these Articles the Company O
the Board may fix any date as the record date for any dividend,
distribution, allotment or issue and such record date may be on or at
any time before or after any date on which such divided, distribution,

allotment or issue is declared, paid or made.
ACCOUNTS

The Board shall cause to be kept accounting records sufficient to give
a true and fair view of the state of the Company's affairs and to show

and explain its transactions in accordance with the Companies Acts.

The accounting records chall be kept at the Office or, subject to the
Companies Acts, at such other place or places as the Board may think
fit and gggll always be open to inspection by the Officers of Lhe
Company. No Member {(other than a Director) shall have any right of
inspecting any zccount or book or document of the Company except as

conferred by law or authorised by the Board.

A copy of every balance sheet and profit and loss account, including
every document required by law to be annexed thereto, which is to be
1aid before the Company in general meeting, together with a copy of
the Auditors’ report, shall be sent to each person entitled thereto in
accordance with the requirements of the Companies Acts and copiles
shall also be sent in appropriate numbers to' The Stock Exchange in
accordance with the terms of any obligation for the time being binding

on the Company.
AUDIT

auditors shall be appointed and their duties regulated in accordance

with the Companies Acts.
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SERVICE OF HOTICES AND OTHER DOCUMENTS

any notice or other document (including a share certificate) may be
served ou nr delivered to any Member by the Company either personally
or by sending it through the post in a prepaid letter addreszsed to
such Member at his registered address as appearing in the Register or
by delivering it to or leaving it at such registered address addressed
as aforesaid. In the case of joint holders of a share, service or
delivery of any notice or other document on or to cne of the joint
holders shall for all purposes be deemed a sufficient service on or
delivery to all the joint holders. All notices or other documents
cerved on or delivered to joint holders shall, unless such holders
otherwise in writing direct, be cerved on or delivered to that one of

the joint holders whose name stands first in the Register.

Any Member described in the Register by an address not within the
United Kingdom who shall, from time to time, give to the Company an
address Wlthln the United Kingdom at which notices may be served upon
him shall be entitled to have notices served upcn him at such address,
but save as aforesaid no Member other than a Member described in the
Register by an address within the United Kingdom shall be entitled to

receive any notice from the Company.

any such notice or other document, if sent by post, shall be deemed to
have been served or delivered on the day after the day when the same
was put in the post, and in proving such service or delivery it shall
be sufficient to prove that the notice or document was properly
addressed, stamped and put in the post. Any notice or other document
delivered- or left at a registered address otherwise than by post shall
be deemed to have been served or delivered on the day it was S0

delivered or left.

Any notice or other document delivered or sent by post to or left at
the registered address of any Member in pursuance c¢f these Articles
shall, notwithstanding that such Member igs then dead or bankrupt oxr
that any other event has occurred, and whether or not the Company has
notice of the death or bankruptcy or other event, be deemed to have

been duly served or delivered in respect of any share registered in
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the name of such Member as sole or joint holder unless his name shall,
at the time of the service cr delivery of the notice or document, have
been removed from the Regiscer as the holder of the share, and such
service or delivery shall for all purposes be deemed a sufficient
service or delivery of such notice or document on all persons
interested (whether jointly with or as claiming through or under him)

in the share,
DESTRUCTION OF DOCUMENTS

The Company may destrcoy all instruments of transfer of shares which
have been registered at any time after the expiratiocn of gix years
from the date of registration, and all share certificates and dividend
mandates which have been cancelled or have ceased to have effect at
any time after the expiration of two years from the date of such
cancellation or cessation, and all notifications of change ¢f name or
address or other documents resulting in changes in the Register after
the expiga}ion of cone year from the date they were recorded, and it
shall conclusively be presumed in favour of the Company that every
entry in the Register which purports to have been made on the basis of
an instrument of transfer or other document so destroyed was duly and
properly made and every share certificate so destroyed was a valid
certificate duly and properly cancelled and every other document
hereinbefore mentioned so destroved was a valid and effective document
in accoerdance with the recorded particulars thereof in the bhocks or

records of the Company. Provided always that:-

{a) the foregoing provisions of this Article shall apply only to the
destruction of a document in good faith and withcut express
notice to the Company that the preservation of such dogument was

relevant to a claim;

(b) nothing contained in this Article shall be construed as imposing
upon the Company any liability in respect of the destructicn of

any such document earlier than as aforesaid

or in any case where the conditions of proviso (a) abkove cre not
fulfilled;
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and

(e) references in this Article to the destruction of any document

include references to itg disposal in any manner.
WINDING-UP

If the Company shall be wound up, the liguidator may, with the
sanction of a special resolution of the Company and any other sanction
required by the Companies Acts, divide amongst the Members in specie
or kind the whole or any part of the assets of the Company (whether
they shall consist of property of the same kind or not) and may, for
such purpose, set such values as he deems fair upon any property to be
divided as aforesaid and may determine how such division shall be
carried out as between the Members or different classes of Members.
The liguidator may, with the like sanction, vest the whole or any part
of such assets in trustees upon such trusts for the benefit of the
contributo;&gs as\the liguidator with the like sanction, shall think
fit, but so that no Member shall be compelled to accept any shares or

other assets upon which there is any liability.
INDEMNITY

Every Director, Executive Director, Manager, Officer and Auditor of
the Company shall be indemnified out of the funds of the Company
against all liabilities incurred by him as such Director, Executive
Director, Manager, Officer or Auditor in defending any proceedings,
whether civil or criminal, in which judgment is‘given in his favour,
or in which "he is acquitted, or in connection with any application
under the Companies Acts in which relief from liability is granted to
him by the Court.
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NAMES AND ALDRESSES OF SUBSCRIBERS

ROBIN STHMART CRAIG JOHNEON

12 Riverside Court
Leeds
LS1 7BU

JACRK BARKER i j
21 Silverdale Drive

Guiseley
Leeds
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DATED the & day of February 1992
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CERTIFICATE OF INCORPORATION
OF A PUBLIC LIMITED COMPANY

Company No. 2686985

The Registrar of Companies tor England and Wales hereby certifies that

THE BLACK SHEEP BREWERY PLC

is this day incorporated under the Companies Act 1985 as a public
company and that the company is limited.

Given at Leeds, the 7th February 1992
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For The Registrar Of Companies
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