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is this day Incorporated uuder the Compsties Aets, 1903 1 1917, and that the Company

is Limited.

Given under my haad at londou this fgyurteenth _ _day of _ June
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No. 198641

Certificate of Incorporation
out Change of Rame

WHEREAS
Toye & CoxpaNy, LIMITED
was incorporated as a Limited Company under the Companies Acts,
1908 to 1917, on the 14th June, 1924,

AND WHEREAS by special resolution of the Company and
with the approval of the Boarc of Trade it has changed its name.

NOW THEREFORE I hereby certify that the Company is a
Limited Company incorporated under the name of

Toye & CoxpaNy LDOTED

GIvEX under my hand at London the 23rd July, 1968.

F. L. KNIGHT,

Assistant Registrar of Companies.



CERTIFICATE OF INCORPORATION
ON RE-REGISTRATION AS A PUBLIC COMPANY

No. 19864 ) <Ol
| hereby certify that :

TOY" & COMPATY FUTLIC LIMITED COMPANY

has this day been re-registered under the Companies Acts 1948 to
1980 as a public company, and that the company is limited.

Dated at Cardiff the  1om1 warcy 1982

{ ;i i .._-'-'.._‘—>

Assistant Registrar of Companies

C 455



THE COMPANIES ACTS 1908 TO 1917
- and -

THE COMPANIES ACTS 1948 TO 1967

PUBLIC COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

(as amended pursuant to Special Resolution
passed on 5th June 1991)

- OF -

TOYE & COMPANY PUBLIC LIMITED COMPANY

The name of the Company is "TOYE & COMPANY PUBLIC LIMITED
The Registered Office of the Company will be situate in

The objects for which the Company is established are:-

to enter into and carry into effect, with such (if any)
modifications or alterations as may be agreed upon, an agreement
already prepared and expressed to be made between William Henry
Toye, Frederick Ernest Toye, and Timothy Joseph Mister of the one
part and this Company of the other part, a draft of which has been
subscribed with a viewv to identification by two of the Subscribers
hereto, and to carry on, develop and turn to account the business
of Masonic Jewellers, Outfitters of Societies and Clubs of all
kinds, and Manufacturers and Dealers in Ornamental Regalia and
Medals of all kinds carried on by the said William Henry Toye,
Frederick Ernest Toye and Timothy Joseph Mister, under the style
or firm of Toye and Company, at 57, Theobalds Road, in the County
of London, and elsewhere, and the assets comprised in the said
agreement;

to carry on business as VWeavers, Jewellers, Outfitters,
Embroiderers, Banner Makers, Gold and Silver Lacemen, and to
manufacture, treat, work, sell, trade or deal in gold, silver,

1.
COMPANY™"  *
2.
England.
3.
(a)
(b)
*

By Special Resolution passed on 12th July, 1968 the name of the Company
was changed from "TOYE & COMPANY, LIMITED" to "TOYE & COMPANY LIMITED",
and by a resclution of the Board of Directors passed on 26th January
1982 the Company was re-registered as a public limited company under
the name of "TOYE & COMPANY PUBLIC LIMITED COMPANY".
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(c)

(d)

(e)

(£)

(g)

(h)

(1

(3)

bronze, and all kinds of metals, and to carry on any other trade
or business whatsoever which can, in the opinion of the Board, be
advantageously carried on by the Company in connection with or as
ancillary to any of the above businesses or the general business
of the Company; :

to purchase, take on lease or in exchange, hire or otherwise
acquire and hold for any estate or interest any lands, buildings,
easements, vrights, ©privileges, concessions, patents, patent
rights, licences, secret processes, machinery, plant,
stock-in-trade, and any real or personal property, of any kind
necessary or convenient for the purposes of or in connection with
the Company's business or any branch or department thereof;

to erect, construct, lay down, enlarge, alter and maintain any
roads, railways, tramways, sidings, bridges, reservoirs, shops,
stores, factories, buildings, works, plant and machinery necessary
or convenient for the Company's business, and to contribute to or
subsidise the erection, construction and maintenance of any of the
above;

to borrow or raise or secure the payment of money for the purposes
of or in connection with the Company's business;

to mortgage and charge the undertaking and all or any of the real
and personal property and assets, present or future, and all or
any of the uncalled Capital for the time being of the Company, and
to issue at par or at a premium or discount, and for such
consideration and with such rights, powers and privileges as may
be thought fit, Debentures, Mortgage Debentures or Debenture Stock
payable to bearer or otherwise, and either permanent or redeemable
or repayable, and collaterally or further to secure any securities
of the Company by a trust deed or other assurance;

to issue and deposit any securities which the Company has power to
issue by way of mortgage to secure any sum less than the nominal
amount of such securities, and also by way of security for the
performance of any contracts or obligations of the Company or of
its customers or other persons or corporations having dealings
with the Company;

to receive money on deposit or loan upon such terms as the Company
may approve, and to guarantee the debts and contracts of customers
and others;

to make advances to customers and others with or without security,
and upon such terms as the Company may approve, and generally to
act as bankers for customers and others;

to grant pensions, allowvances, gratuities and bonuses to employees
or ex-employees of the Company or its predecessors in business or
the dependents of such persons, and to establish and support, or
to aid in the establishment and support, of any schools and any
educational, scientific, 1literary, religious or <charitable
institutions or trade societies, whether such institutions or



(k)

&Y

(m)

(n)

(0)

(p)

(q)

societies be solely connected with the business carried on by the
Company or its predecessors in business or not, and to institute
and maintain any club or other establishment or profit-sharing
scheme calculated to advance the interests of the Company or of
the persons employed by the Company;

to draw, make, accept, endorse, negotiate, discount and execute
promissory notes, bills of exchange, and other negotiable
instruments;

to invest and deal with the moneys of the Company not immediately
required for the purposes of the business of the Company in or
upon such securities and in such manner as may from time to time
be determined;

to pay for any property or rights acquired by the Company, either
in cash or fully or partly paid up Shares, with or without
preferred or deferred rights in respect of Dividend or repayment
of Capital or otherwise, or by any securities which the Company
has power to issue, or partly in one mode and partly in another,
and generally on such terms as the Company may determine;

to accept payment for any property or rights sold or otherwise
disposed of or dealt with by the Company, either in cash, by
instalments or otherwvise, or in fully or partly paid-up Shares of
any company or corporation, with or without deferred or preferred
rights in respect of Dividend or repayment of Capital or
otherwise, or in debentures or mortgage debentures or debenture
stock, mortgages or other securities of any company or
corporation, or partly in one mode and partly in another, and
generally on such terms as the Company may determine, and to hold,
dispose of or otherwise deal with any shares, stock or securities
s0 acquired;

to enter into any partnership or joint-purse arrangement or
arrangement for sharing profits, wunion of interests or
co-operation with any company, firm or person carrying on or
proposing to carry on any business within the objects of this
Company, and to acquire and hold, sell, deal with or dispose of
shares, stock or securities of any such company;

to establish or promote or concur in establishing or promoting any
other company whose objects shall include the acquisition and
taking over of all or any of the assets and liabilities of or the
promotion of which shall be in any manner calculated to advance
directly or indirectly the objects or interests of this Company,
and to acquire and hold or dispose of shares, stock or securities
issued by or any other obligation of any such company;

to purchase or otherwise acquire and undertake all or any part of
the business, property, 1liabilities and transactions of any
person, firm or company carrying on any business which this
Company 1is authorised to carry on, or possessed of property
suitable for the purposes of the Company, or to promote any
company or companies for the above purpose;



(r)

(s)

(v)

(u)

(v)

(w)

to purchase and maintain insurance for or for the benefit of any
persons who are or were at any time Directors, officers or
employees of the Company, or of any other company which is its
holding company or in which the Company or such holding company or
any of the predecessors of the Company or of such holding company
has any interest whether direct or indirect or which is in any way
allied to or associated with the Company, or of any subsidiary
undertaking of the Company or of any such other company, or who
are or wvere at any time trustees of any pension fund in which any
employees of the Company or of any such other company or
subsidiary undertaking are interested, including (without
prejudice to the generality of the foregoing) insurance against
any liability incurred by such persons in respect of any act or
omission in the actual or purported exercise of their powers
and/or otherwise in relation to their duties, powers or offices in
relation to the Company or any such other company, subsidiary
undertaking or pension fund and to such extent as may be permitted
by law otherwvise to indemnify or to exempt any such persons
against or from any such 1liability; for the purposes of this
clause "holding company" and "subsidiary undertaking" shall have
the same meanings as in the Companies Act 1989;

to sell, improve, manage, develop, turn to account, exchange, let
on rent, royalty, share of profits or otherwvise, grant licences,
easements and other rights of and over, and in any other manner
deal with or dispose of the undertaking and all or any of the
property and assets for the time being of the Company for such
consideration as the Company may think fit;

to amalgamate with any other company whose objects are or include
objects similar to those of this Company, whether by sale or
purchase (for fully or partly paid-up shares or otherwise) of the
undertaking, subject to the liabilities of this or any such other
company as aforesaid, with or without winding up, or by sale or
purchase (for fully or partly paid-up shares or otherwise) of all
or a controlling interest in the shares or stock of this or any
such other company as aforesaid, or by partnership, or any
arrangement of the nature of partnership, or in any other manner;

to distribute among the Members in specie any property of the
Company, or any proceeds of sale or disposal of any property of
the Company, but so that no distribution amounting to a reduction
of Capital be made except with the sanction (if any) for the time
being required by law;

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

to do all such other things as are incidental or conducive to the
above objects or any of them,



4, The liability of the Members is limited.

5. The share capital of the Company is #£750,000 divided into
3,000,000 Ordinary Shares of 5s. each, with such rights as are defined by
the Articles of Association registered herewith, subject however to the
right and power to modify or vary the same contained in Clause 4 of Table
"A" in the First Schedule to the Companies (Consolidation) Act, 1908.

Any new Shares from time to time to be created may from time to
time be issued with any such guarantee or any such right of preference,
whether in respect of Dividend or of repayment of Capital, or both, or any
such other special privilege or advantage over any Shares previously issued
or then about to be issued, or at such a premium or with such deferred
rights as compared with any other Shares previously issued or then about to
be issued, or subject to any such conditions or provisions, and with any
such right or without any right of voting, and generally on such terms as
the Company may from time to time determine, but so that any preferential or
special rights attached to issued Shares shall not be affected or interfered
with except in manner provided in Clause 4 of Table A aforesaid.

* The following Extraordinary Resolutions altering the Share Capital,
inter alia, have been passed by the Company:-

Extraordinary Resolution passed on the 1l4th day of October, 1936:-

"That the Capital of the Company be and is hereby increased
from £7,500 to £20,000 by the creation of 12,500 Shares of £l
each ranking pari passu with the existing Shares",

Extraordinary Resolution passed on the 25th day of February, 1944:-

"That the Share Capital of the Company be increased from
£20,000 to £40,000 by the creation of 20,000 additional
Shares of £1 each ranking pari passu with the existing Shares
of the Company".

Extraordinary Resolutions passed on the 4th day of June, 1947:-

1. "That the Share Capital of the Company be increased £from
£40,000 to £50,000 by the creation of 10,000 additional
Shares of £1 each, ranking pari passu with the existing
Shares of the Company".

2. "That each of 13,000 of the existing Shares in the Company be
divided into four Shares of Five Shillings each, ranking pari
passu with all the other Shares of the Company and so that
each reduced Share shall confer the same rights as regards
voting, as the Share from which it is derived”.

Ordinary Resolution passed on the 29th day of December, 1949:-

"That the Share Capital of the Company be increased from
£50,000 to £99,000 by the creation and addition thereto of



49,000 Ordinary Shares of £1 each to rank pari passu with the
existing Ordinary Shares of the Company".

Ordinary Resolution passed onlthe 16th day of March, 1965:-

"That wupon the recommendation of the Directors the Share
Capital of the Company be increased by £301,000 from £99,000
to £400,000 and that 156,000 new Ordinary Shares of 5
shillings each and 216,000 new Ordinary Shares of £1 each be
created, the remaining £46,000 of the Capital of the Company
remaining undesignated”.

Special Resclutions passed on the 12th day of July, 1968:-

1,

"That the capital of the Company be and it 1is hereby
increased to £750,000 by the creation of 1,400,000 new
Ordinary Shares of 5 shillings each to rank upon issue pari
passu in all respects with the then existing issued Ordinary
Shares of 5 shillings each in the capital of the Company".

"That Article 26 of the Company's [then existing] Articles of
Association be and the same is hereby altered by substituting
for the words 'the members who would have been entitled
thereto if distributed by way of dividend and in the same
proportions' therein appearing the words 'any class of
members of the Company in the proportions specified in such
resolution with power to disregard fractions of a share",

"That in accordance with the recommendation of the Directors
it is desirable to capitalise £4,332 15s, 0d. of the amount
standing to the credit of the capital reserve account of the
Company and that such sum be capitalised and set free for
distribution among the holders of the 208,000 issued Ordinary
Shares of 5 shillings each in the capital of the Company and
be not paid in cash but be applied in paying up in full
17,331 nev Ordinary Shares of 5 shillings each in the capital
of the Company to be allotted and distributed, credited as
fully paid up, to and amongst the holders of such Ordinary
Shares in the proportion of one new Ordinary Share of 5
shillings for every twelve Ordinary Shares held by them at
the commencement of this Meeting, fractions being
disregarded".

"That each of the 300,000 issued Ordinary Shares of £1 each
in the capital of the Company be and it is hereby sub-divided
into four Ordinary Shares of 5 shillings each so that the
holders of each such Ordinary Share of £1 each shall
henceforth hold four Ordinary Shares of 5 shillings each for
every such Ordinary Share of £1 previously held by him and
that the Ordinary Shares of 5 shillings each arising out of
the sub-division hereby effected shall rank pari passu in all
respects with the existing Ordinary Shares of 5 shillings
each in the capital of the Company",



10.

"That in accordance with the recommendation of the Directors
it is desirable to capitalise the sum of £142,532 15s. 0d. of
the amount standing to the credit of the capital reserve
account of the Company and that such sum be capitalised and
set free for distribution among the holders of the 1,425,331
issued Ordinary Shares of 5 shillings each in the capital of
the Company and be not paid in cash but be applied in paying
up in full 570,131 new Ordinary Shares of 5 shillings each in
the capital of the Company to be allotted and distributed,
credited as fully paid up, to and amongst the holders of such
Ordinary Shares in the proportion of two new Ordinary Shares
of 5 shillings each for every five Ordinary Shares of 5
shillings each held at the passing of this Resolution
fractions being disregarded".

"That in accordance with the recommendation of the Directors
it is desirable to capitalise £649 15s., 0d. of the amount
standing to the credit of the capital reserve account of the
Company and that such sum be capitalised and set free for
distribution among the holders of the 13,000 issued 7% per
cent. Cumulative Preference Shares of £1 each in the capital
of the Company and that such sum be not paid in cash but be
applied in paying up in.full 2,599 new Ordinary Shares of 5
shillings each in the capital of the Company to be allotted
and distributed credited as fully paid up to and amongst the
holders of such Preference Shares in the proportiomn of four
new Ordinary Shares of 5 shillings each for every twenty of
such Preference Shares held by them at the commencement of
this meeting fractions being disregarded".

"That each of the 13,000 issued 7% per cent. Cumulative
Preference Shares of £1 each in the capital of the Company be
and it is hereby converted into four Ordinary Shares of 5
shillings each in the capital of the company ranking pari
passu in all respects with the existing issued Ordinary
Shares of 5 shillings each in the capital of the company and
cease to confer any preferential rights to dividend or
otherwvise in respect of any period subsequent to the 3lst
December, 1967",

"That the 1,000 unissued Ordinary Shares of £1 each in the
capital of the Company be and the same are hereby sub-divided
into 4,000 Ordinary Shares of 5 shillings each to rank upon
issue pari passu in all respects with the existing Ordinary
Shares of 5 shillings each in the capital of the Company".

"That the £34,000 balance of the undesignated and unissued
capital of the Company be and it is hereby sub-divided into
136,000 Ordinary Shares of 5 shillings each to rank upon
issue pari passu in all respects with the existing Ordinary
Shares of 5 shillings each in the capital of the Company"

"That the name of the Company be changed to "TOYE & COMPANY
LIMITED" by omitting the comma after the word "Company".



11.

"That the Company cease to be a private company and be
converted into a public company and that the Articles of
Association contained in the print submitted to the meeting
and initialled by the Chairman for the purpose of
identification be and they are hereby approved and adopted as
the Articles of Association of the Company in substitution
for and to the entire exclusion of the existing Articles of
Association of the Company".



No,

1,

198641

THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
- of -
TOYE & COMPANY PUBLIC LIMITED COMPANY

(Adopted pursuant to Special Resolution
passed on 5th June 1991)

PRELIMINARY

The regulations contained in Table A in the Schedule to The

Companies (Tables A to F) Regulations 1985 and in any Table A applicable to
- the Company under any former enactment relating to companies shall not apply
to the Company except insofar as they are repeated or contained in these
Articles.

2.

In these Articles, unless the context otherwise requires:-

"the Statutes" means the Companies Act 1985 incorporating the
amendments thereto made by the Companies Act 1989, the Companies
Act 1989 and in either case every statutory modification or

re-enactment thereof for the time being in force;

"these Articles” means these Articles of Association or other the
articles of association of the Company from time to time in force;

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

"the Directors" means the Directors for the time being of the
Company;

"dividend" includes bonus;
"month" means calendar month;

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

"paid up" includes credited as paid up;

"the Register" means the Register of Members required to be kept
by the Statutes;



"the Seal" means the common seal of the Company;

"Secretary" includes a deputy or assistant secretary, and any
person appointed by the Directors to perform the duties of the
Secretary;

"the United Kingdom" means Great Britain and Northern Ireland;

"in writing" and  ‘"written" includes printing, 1lithography,
typewriting, photography and other modes of representing or
reproducing words in visible form;

WVords importing the singular number only shall include the plural,
and vice versa;

Words importing the masculine gender only shall include the
feminine gender;

Words importing individuals shall include corporations.

Any reference herein to the provisions of any Act shall extend to
and include any amendment or re-enactment of or substitution for the same
effected by any subsequent statute.

Subject as aforesaid, and unless the context otherwise requires,
words and expressions defined in the Statutes shall bear the same meanings
in these Articles.

SHARES

3. The capital of the Company as at the date of the adoption of these
Articles as the Articles of Association of the Company is £750,000 divided
into 3,000,000 Ordinary shares of 25p each.

4, Without prejudice to any special rights previously conferred on
the holders of any existing shares or class of shares, any share in the
Company may be issued with such preferred, deferred or other special rights
or such restrictions, whether in regard to dividend, voting, return of
capital or otherwise as the Company may from time to time by Ordinary
Resolution determine (or, in the absence of any such determination, as the
Directors may determine). If requisite, the Company shall in accordance
vith the Statutes within one month from allotting shares deliver a statement
in the prescribed form containing particulars of special rights,

5. Subject to the provisions of the Statutes:-

(1) any shares may be issued on the terms that they are to be redeemed
or are liable to be redeemed at the option of the Company or the
shareholder on such terms and in such manner as may be provided by
these Articles; and

(2) the Company may purchase its own shares (including any redeemable
shares) provided that the Company shall not purchase its own
shares if at the time of such purchase there are outstanding any
convertible shares of the Company which remain capable of being

- 10 -



converted unless such purchase has been sanctioned by an
Extraordinary Resolution passed at a separate meeting of the
holders of each class of such convertible shares in accordance
with Articles 16 and 17.

6. The Company shall not give any £financial assistance for the
acquisition of shares in the Company except and in so far as permitted by
the Statutes.

7. The shares of the Company shall not be allotted at a discount and
save as permitted by the Statutes shall not be allotted except as paid up at
least as to one-quarter of their nominal value and the whole of any premium
thereon.

8. The Company may exercise the powvers of paying commissions
conferred by the Statutes, provided that the rate per cent. or the amount of
the commission paid or agreed to be paid shall be disclosed in the manner
required by the Statutes and the rate of the commission shall not exceed the
rate of ten per cent, of the price at which the shares in respect whereof
the same is paid are issued or an amount equal to ten per cent. of such
price (as the case may be). Such commission may be satisfied by the payment
of cash or the allotment of fully or partly paid shares or partly in one way
and partly in the other., The Company may also on any issue of shares pay
such brokerage as may be lawful.

9, Save as otherwise provided in the Statutes or in these Articles,
all unissued shares (whether forming part of the original or any 1ncreased
capital) shall be at the disposal of the Directors who may (subject to the
provisions of the Statutes) allot, grant options over, offer or otherwise
deal with or dispose of them to such persons at such times and generally on
such terms and conditions as they may determine,

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

SHARE CERTIFICATES

11, Every share certificate shall be issued under the Seal or under
the official seal kept by the Company by virtue of Section 40 of the
Companies Act 1985 or, if the Directors so resolve in such other manner
having the same effect as if issued under the common seal of the Company and
shall specify the number and class and the distinguishing number (if any) of
the shares to which it relates and the amount paid up thereon, No
certificate shall be issued relating to shares of more than one class.

12, Every person (other than 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 is entered as a Member on the Register

- 11 -



shall be entitled without payment to receive within two months after
allotment or lodgement of transfer (or within such other period as the
conditions of issue shall provide) one certificate for all the shares
registered in his name or, in the case of shares of more than one class
being registered in his name, a separate certificate for each class of
shares so registered, and where a Member transfers part of the shares of any
class registered in his name he shall be entitled without payment to one
certificate for the balance of shares of that class retained by him., If a
Member shall require additional certificates he shall pay for each
additional certificate such reasonable sum (if any) as the Directors may
determine.

13, In respect of shares of one class held jointly by more than one
person the Company shall not be bound to issue more than one certificate,
and delivery of a certificate for such shares to the person first named on
the Register in respect of such shares shall be sufficient delivery to all
such holders.

14, If any certificate be worn out or defaced then upon delivery
thereof to the Directors they may order the same to be cancelled, and may
issue a new certificate in lieu thereof; and if any certificate be lost or
destroyed, then upon proof thereof to the satisfaction of the Directors and
on such indemnity with or without security as the Directors deem adequate
being given, a new certificate in lieu thereof shall be given to the party
entitled to such lost or destroyed certificate.

15, Every certificate issued under the last preceding Article shall be
issued without payment, but there shall be paid to the Company any
exceptional out-of-pocket expenses of the Company in connection with the
request as the Directors think fit and a sum equal to the costs incurred by
the Company of any such indemnity and security as is referred to in that
Article,

VARTIATION OF RIGHTS

16, If at any time the share capital is divided into different classes
of shares, the rights attached to any class or any of such rights may,
subject to the provisions of the Statutes, whether or not the Company is
being wound up, be modified, abrogated or varied with the consent in writing
of the holders of 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 the shares of the class.

17. To every such separate General Meeting the provisions of Sections
369, 370, 376 and 377 of the Companies Act 1985 and the provisions of these
Articles relating to General Meetings shall, mutatis mutandis, so far as
applicable apply, subject to the following provisions, namely:-

(a) the necessary quorum at any such meeting other than an adjourned
meeting shall be two persons holding or representing by proxy at
least one-third in nominal value of the issued shares of the class
in question and at an adjourned meeting one person holding shares
of the class in question or his proxy; and
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(b) any holder of shares of the class in question present in person or
by proxy may demand a poll,

18. The rights attached to any class of shares shall, unless otherwise
expressly provided by the terms of issue of the shares of that class or by
the terms upon which such shares are for the time being held, be deemed not
to be modified, abrogated or varied by the creation or issue of further
shares ranking pari passu therewith.

CALLS ON SHARES

19, The Directors may, subject to the terms of allotment thereof, from
time to time make such calls upon the Members as they think fit in respect
of any moneys unpaid on their shares (whether on account of the nominal
value of the shares or by way of premium) and each Member shall (subject to
receiving 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. A call may be revoked or
postponed, in whole or in part, as the Directors may determine.

20. A call shall be deemed to have been made at the time when the
resolution of the Directors authorising the call was passed and may be
required to be paid by instalments.

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

22, If a sum payable in respect of any call or instalment is not paid
on or before the day appointed for payment thereof, the holder for the time
being of the share in respect of which the call shall have been made, or the
instalment shall be due, shall pay interest on the sum at such rate, not
exceeding twenty per cent. per annum, as the Directors may determine from
the day appointed for the payment thereof until the actual payment thereof,
and all =xpenses that may have been incurred by the Company by reason of
such non-payment; but the Directors may, if they shall think fit, waive the
payment of such interest and expenses or any part thereof.

23, Any sum which by the terms of issue of a share becomes payable on
allotment or at any fixed date, whether on account of the nominal value of
the share or by way of premium, shall for the purposes of these Articles be
deemed to be a call duly made and payable on the date on which by the terms
of issue the same becomes 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 such sum had become
payable by virtue of a call duly made and notified,

24, The Directors may, on the issue of shares, make arrangements for a
difference between the holders of such shares in the amounts of calls to be
paid and in the times of payment of such calls.

25, The Directors may, if they think fit, receive from any Member
willing to advance the same all or any part of the moneys, whether on
account of the nominal value of the shares or by way of premium, uncalled
and unpaid upon any shares held by him; and upon all or any of the moneys so
paid in advance the Directors may (until the same would, but for such
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advance, become presently payable) pay interest at such rate not exceeding
(unless the Company in General Meeting shall otherwise direct) twelve per
cent. per annum, as may be agreed upon between the Directors and the Member
paying such moneys in advance,

FORFEITURE AND LIEN

26, If any Member fails to pay any call or instalment in full on or
before the day appointed for payment thereof, the Directors may, at any time
thereafter during such time as any part of the call or instalment remains
unpaid, serve a notice on him requiring him to pay so much of the call or
instalment as is unpaid together with any interest which may have accrued
and any expenses incurred by the Company by reason of such non-payment.

27. The notice shall name a further day (not earlier than the
expiration of fourteen days from the date of service of the notice) on or
before which and the place where such call or instalment and such interest
and expenses as aforesaid are to be paid. The notice shall also state that
in the event of non-payment at or before the time and at the place
appointed, the shares in respect of which such call or instalment is payable
will be liable to be forfeited.

28. If the requirements of any such notice as aforesaid are not
complied with, any share in respect of which such notice has been given may
at any time thereafter, before the payment required by the notice has been
made, be forfeited by a resolution of the Directors to that effect. Such
forfeiture shall extend to all dividends declared in respect of the shares
so forfeited and not actually paid before such forfeiture. Forfeiture shall
be deemed to occur at the time of the passing of the said resolution of the
Directors. The Directors may accept a surrender of any share liable to be
forfeited hereunder.

29, WVhen any share has been forfeited notice of the forfeiture shall
be served upon the person who was before forfeiture the holder of the share,
or the person entitled to the share by transmission, and an entry of the
forfeiture or surrender, with the date thereof, shall forthwith be made in
the Register, but no forfeiture shall be invalidated by any failure to give
such notice or make such entry as aforesaid.

30. A share so forfeited or surrendered shall be deemed to be the
property of the Company, and may be sold, re-allotted or otherwise disposed
of in such manner, either subject to or discharged from all calls made or
instalments due prior to the forfeiture or surrender, as the Directors think
fit. Provided that the Company shall not exercise any voting rights in
respect of such share and any such share not disposed of in accordance with
the foregoing within a period of three years from the date of its forfeiture
or surrender shall thereupon be cancelled in accordance with the provisions
of the Statutes. For the purpose of giving effect to any such sale or other
disposition the Directors may authorise some person to transfer the share so
sold or otherwise disposed of to the purchaser thereof or other person
becoming entitled thereto.

31. The Directors may, at any time before any share so forfeited or
surrendered shall have been cancelled or sold, re-allotted or otherwise
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disposed of, annul the forfeiture or surrender upon such terms as they think
fit,

32, Any person whose shares have been forfeited or surrendered shall
cease to be a Member in respect of those shares, but shall, notwithstanding,
remain liable to pay to the Company all moneys which, at the date of the
forfeiture or surrender, were presently payable by him to the Company in
respect of the shares, together with interest thereon at such rate, not
exceeding twenty per cent. per annum, as the Directors may determine from
the time of forfeiture or surrender until the time of payment, but his
liability shall cease if and when the Company shall have received payment in
full of all such moneys in respect of the shares, together with interest as
aforesaid. The Directors may, if they shall think fit, waive the payment of
such interest or any part thereof,

33. The Company shall have a first and paramount lien on every share
(not being a fully paid share) for all moneys (whether presently payable or
not) called or payable at a fixed time in respect of such share; but the
Directors may at any time waive any lien which has arisen and may declare
any share to be wholly or in part exempt from the provisions of this
Article., The Company's 1lien, if any, on a share shall extend to all
dividends payable thereon, '

34, The Company may sell, in such manner as the Directors think fit,
any share on which the Company has a lien, but no sale shall be made unless
a sum in respect of which the lien exists is presently payable, nor until
the expiration of fourteen days after a notice in writing, (i) stating, and
demanding payment of, the sum presently payable, and (ii) giving notice of
intention to sell in default of such payment, has been given to the
registered holder for the time being of the share, or the person entitled
thereto by reason of his death or bankruptcy.

35, The net proceeds of such sale, after payment of the costs thereof,
shall be received by the Company and applied in or towards satisfaction of
such part of the amount in respect of which the lien exists as is presently
payable. The residue, if any, shall (subject to a like lien for sums not
presently payable as existed upon the shares before the sale) be paid to the
person entitled to the shares at the date of sale. For giving effect to any
such sale the Directors may authorise some person to transfer the shares
sold to the purchaser,

36. 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 or surrendered or sold to satisfy a lien of the Company on a date
stated in the declaration shall be conclusive evidence of the facts stated
therein against all persons claiming to be entitled to the share. Such
declaration and the receipt of the Company for the consideration (if any)
given for the share on the sale, re-allotment or disposal thereof together
with the share certificate delivered to a purchaser or allottee thereof
shall (subject to the execution of a transfer if the same be required)
constitute a good title to the share and the person to whom the share is
sold, re-allotted or disposed of shall 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
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invalidity in the proceedings in reference to the forfeiture, surrender,
sale, re-allotment or disposal of the share.

TRANSFER OF SHARES

37. The instrument of transfer of any share in the Company shall be
signed by or on behalf of the transferor (and, in the case of a share which
is not fully paid, shall be signed by or on behalf of the transferee) and
the transferor shall be deemed to remain the holder of the share until the
name of the transferee is entered in the Register in respect thereof,.

38. All transfers of shares shall be effected by instrument in writing
in any usual or common form or any other form which the Directors may
approve,

39. The Directors may, in their absolute discretion and without
assigning any reason therefor, refuse to register any transfer of any share
which is not a fully paid share. The Directors may likewise refuse to
register any transfer of a share, whether fully paid or not, in favour of
more than four persons jointly.

40, The Directors may decline to recognise any instrument of transfer
unless: -

(a) the instrument of transfer is left at the Office, or at such other
place as the Directors may from time to time determine, to be
registered, accompanied by the certificate(s) of the shares to
which it relates, and such other evidence as the Directors may
reasonably require to show the right of the transferor to make the
transfer (and, if the instrument of transfer is executed by some
other person on his behalf, the authority of that person so to

do); and
(b) the instrument of transfer is in respect of only one class of
share.
41, If the Directors refuse to register a transfer they shall within

two months after the date on which the transfer was lodged with the Company
send to the transferee notice of the refusal and (except in the case of
fraud) return to him the instrument of transfer, All instruments of
transfer which are registered may be retained by the Company.

42, No fee shall be charged by the Company on the registration of any
instrument of transfer, probate, letters of administration, certificate of
death or marriage, power of attorney, stop notice or other document relating
to or affecting the title to any shares or otherwise for making any entry in
the Register affecting the title to any shares.

43, The registration of transfers may be suspended at such times and
for such periods as the Directors may from time to time determine and either
generally or in respect of any class of shares: Provided always that such
registration shall not be suspended, either generally or otherwvise, for more
than thirty days in any year.
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44, The Company shall be entitled to destroy:-

(i) any instrument of transfer which has been registered, at any time
after the expiration of six years from the date of registration
thereof;

(ii) any dividend mandate or any variation or cancellation thereof or

any notification of change of address, at any time after the
expiration of two years from the date of recording thereof; and

(iii) any share certificate which has been cancelled, at any time after
the expiration of one year from the date of such cancellation;

and it shall conclusively be presumed in favour of the Company that every
entry in the Register purporting to have been made on the basis of an
instrument of transfer or other document so destroyed was duly and properly
made, that every instrument of transfer so destroyed was a valid and
effective instrument duly and properly registered, that every share
certificate so destroyed was a valid certificate duly and properly cancelled
and that every other document destroyed hereunder was a valid and effective
document in accordance with the recorded particulars thereof in the books or
records of the Company: Provided always that:-

(a) the provisions aforesaid shall apply only to the destruction of a
document in good faith and without express notice to the Company
that the preservation of such document was relevant to any claim
(regardless of the parties thereto);

{b) nothing contained in this Article shall be construed as imposing
upon the Company any liability in respect of the destruction of
any such document earlier than as aforesaid or in any case where
the conditions of proviso (a) above are not fulfilled; and

(c) references in this Article to the destruction of any document
include references to its disposal in any manner.

TRANSMISSION OF SHARES

45, In case of the death of a Member the survivor or survivors where
the deceased was a joint holder, and the legal personal representatives of
the deceased where he was a sole holder, shall be the only persons
recognised by the Company as having any title to his interest in the shares;
but nothing herein contained shall release the estate of a deceased joint
holder from any 1liability in respect of any share which had been jointly
held by him with other persons.

46, Any person becoming entitled to a share in consequence of the
death or bankruptcy of a Member may, upon such evidence being produced as
may from time to time properly be required by the Directors and subject as
hereinafter provided, elect either to be registered himself as holder of the
share or to have some person nominated by him registered as the transferee
thereof, but the Directors shall, in either case, have the same right to
decline or suspend registration as they would have had in the case of a
transfer of the share by that Member before his death or bankruptcy, as the
case may be,
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47, If the person so becoming entitled shall elect to be registered
himself, he shall deliver or send to the Company a notice in writing signed
by him stating that he so elects. If he shall elect to have another person
registered he shall testify his election by executing to that person a
transfer of the share. All the limitations, restrictions and provisions of
these Articles relating to the right to transfer and the registration of
transfers of shares shall be applicable to any such notice or transfer as
aforesaid as if the death or bankruptcy of the Member had not occurred and
the notice or transfer were a transfer signed by that Member,

48, A person becoming entitled to a share by reason of the death or
bankruptcy of the holder shall, upon supplying to the Company such evidence
as the Directors may reasonably require to show his title to the share, be
entitled to the same dividends and other advantages to which he would be
entitled if he were the registered holder of the share, except that he shall
not, before being registered as a Member in respect of the share, be
entitled in respect of it to exercise any right conferred by membership in
relation to meetings of the Company. Provided always that the Directors 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 days the Directors may thereafter withhold
payment of all dividends, bonuses or other moneys payable in respect of the
share until the requirements of the notice have been complied with.

CONVERSION OF SHARES INTO STOCK

49, The Company may by Ordinary Resolution convert any of its fully
paid up shares into stock of the same class as the shares so converted, and
reconvert such stock into fully paid up shares of the same class and of any
denomination.

50. The several holders of stock may transfer the same, or any part
thereof, in the same manner, and subject to the same regulations, as and
subject to which the shares from which the stock arose might previously to
conversion have been transferred, or as near thereto as circumstances admit;
and the Directors may from time to time fix the minimum amount of stock
transferable but so that such minimum shall not exceed the nominal amount of
the shares from which the stock arose.

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

52. Such of the provisions of these Articles as are applicable to
fully paid up shares shall apply to stock, and the words "share" and
"shareholder" therein shall include "stock" and "stockholder".

ALTERATION OF CAPITAL

53. The Company may from time to time by Ordinary Resolution increase
its share capital by such sum, to be divided into shares of such amount, as

- 18 -



the resolution shall prescribe, All new shares shall be subject to the
provisions of these Articles with reference to allotment, payment of calls,
forfeiture, lien, transfer and transmission and otherwise,

54, The Company may 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 existing shares, or any of them, into shares of
smaller amount than is fixed by the Memorandum of Association,
provided that:-

(i) in the sub-division the proportion between the amount paid
and the amount, if any, unpaid on each reduced share shall be
the same as it was in the case of the share from which the
reduced share is derived; and

(ii) the resolution whereby any share is sub-divided may determine
that as between the resulting shares one or more of such
shares may be given any preference or advantage as regards
dividend, capital, voting or otherwise over the others or any
other of such shares;

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

55. Subject to any direction by the Company in General Meeting,
whenever as the result of any consolidation or sub-division and
consolidation of shares Members of the Company are entitled to any issued
shares of the Company in fractions, the Directors may deal with such
fractions as they shall determine and in particular may sell the shares to
which Members are so entitled in fractions for the best price reasonably
obtainable and pay and distribute to and amongst the Members entitled to
such shares in due proportions the net proceeds of the sale thereof. For
the purpose of giving effect to any such sale the Directors may nominate
some person to execute a transfer of the shares sold on behalf of the
Members so entitled to the purchaser thereof and may cause the name of the
purchaser to be entered in the Register as the holder of the shares
comprised in any such transfer and he 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,

56. The Company may by Special Resolution reduce its share capital,
any capital redemption reserve and any share premium account in any manner
and with, and subject to, any incident authorised, and consent required, by
law.

GENERAL MEETINGS

57. The Company shall in each year hold a General Meeting as its
Annual General Meeting in addition to any other meetings in that year, and
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not more than fifteen months shall elapse between the date of one Annual
General Meeting of the Company and that of the next. The Annual General
Meeting shall be held at such time and place as the Directors shall appoint.

58. All General Meetings other than Annual General Meetings shall be
called Extraordinary General Meetings.

39, The Directors may, whenever they think fit, convene an
Extraordinary General Meeting, and Extraordinary General Meetings shall also
be convened on such requisition, or, in default, may be convéned by such
requisitionists, as provided by the Statutes, If at any time there are not
within the United Kingdom sufficient Directors capable of acting to form a
quorum the Directors in the United Kingdom capable of acting, or if there
are no Directors capable and willing so to act, any two Members of the
Company, may convene an Extraordinary General Meeting in the same manner as
nearly as possible as that in which meetings may be convened by the
Directors,

NOTICE OF GENERAL MEETINGS

60. (A) An Annual General Meeting and a 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 of the Company other than an Annual General
Meeting or a meeting 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, the day and the hour
of meeting and, in case of special business, the general nature of that
business. It shall be given, in manner hereinafter mentioned or in such
other manner, if any, as may be prescribed by the Company in General
Meeting, to such persons as are, under these Articles, entitled to receive
such notices from the Company and shall comply with the provisions of the
Statutes as to informing Members of their right to appoint proxies, A
notice calling an Annual General Meeting shall specify the meeting as such
and a notice convening a meeting to pass an Extraordinary Resolution or a
Special Resolution as the case may be shall specify the intention to propose
the resolution as such.

(B) No amendment or proposed amendment to any Ordinary Resolution
shall be put to or voted upon by the members at any General Meeting or
adjourned General Meeting unless the Company has received written notice of
the amendment or proposed amendment at least 48 hours before the date fixed
for the General Meeting. Notwithstanding that written notice has not been
given, the Chairman, in his absolute discretion, may accept amendments of a
minor or clerical nature or to correct a patent error at any General Meeting
or adjourned General Meeting.

(C) Subject to Paragraph (B) above, if an amendment is proposed to any
resolution under consideration but is in good faith ruled out of order by
the Chairman of the meeting, the proceedings on the substantive resolution
shall not be invalidated by any error in the ruling. In the case of a
resolution duly proposed as a Special or Extraordinary Resolution, no
amendment to it (other than amendments of a minor or clerical nature or to
correct a patent error) may in any event be considered or voted upon.
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61, A meeting of the Company shall, notwithstanding that it is called
by shorter notice than that specified in the last preceding Article, be
deemed to have been duly called if it is so agreed:-

(a) 1in the case of a meeting called as the Annual General Meeting, by
all the 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,.

62, The accidental omission to give notice of a meeting to, or the
non-receipt of notice of a meeting by, any person entitled to receive notice
shall not invalidate the proceedings at that meeting.

PROCEEDINGS AT GENERAL MEETINGS

63. All business shall be deemed special that is transacted at an
Extraordinary General Meeting, and also all that is transacted at an Annual
General Meeting, with the exception of declaring a dividend, the
consideration of the accounts, balance sheets, and the reports of the
Directors and Auditors and any other documents required by law to be
attached or annexed to the balance sheets, the election of Directors in
place of those retiring, and the appointment of (when special notice of the
resolution for such appointment is not required by the Statutes), and the
fixing of the remuneration of the Auditors.

64, No business shall be transacted at any General Meeting unless a
quorum of Members is present at the time when the meeting proceeds to
business; save as herein otherwise provided, three Members present in person
shall be a quorum. The appointment of a Chairman in accordance with the
provisions of these Articles shall not be treated as part of the business of
the meeting.

65, If within half an hour from the time appointed for the meeting a
quorum be not present, the meeting, if convened by or upon the requisition
of Members, shall be dissolved. In any other case it shall stand adjourned
to such time (being not less than fourteen days nor more than twenty-eight
days thence) and place as the Chairman shall appoint. If at such adjourned
meeting a quorum be not present within half an hour from the time appointed
therefor, the Member or Members present in person or by proxy and entitled
to vote shall have power to decide upon all matters which could properly
have been disposed of at the meeting from which the adjournment toock place.
The Company shall give not less than seven clear days' notice of any meeting
adjourned for want of a quorum and the notice shall state that the Member or
Members present as aforesaid shall form a quorum and shall have the power
aforesaid,

66. The Chairman, if any, of the Board of Directors shall preside as
Chairman at every General Meeting of the Company. If there be no such
Chairman, or if at any General Meeting he shall not be present within
fifteen minutes after the time appointed for holding the meeting or is
unwilling to act as Chairman, the Directors present shall select one of
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their number to be Chairman; or if no Director be present and willing to
take the chair the Members present and entitled to vote shall choose one of
their number to be Chairman of the meeting.

67. 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 other than the business left unfinished
at the meeting from which the adjournment took place. When a meeting is
adjourned for thirty days or more, not less than seven clear days' notice in
writing of the adjourned meeting shall be given specifying the day, the
place and the time of the meeting as in the case of an original meeting, but
it shall not be necessary to specify in such notice the nature of the
business to be transacted at the adjourned meeting. Save as aforesaid it
shall not be necessary to give any notice of an adjournment,

68. At any General Meeting a resolution put to the vote of the meeting
shall be decided on a show of hands unless a poll is (before or on the
declaration of the result of the show of hands) demanded:-

(a) by the Chairman; or

(b) by at least three Members present in person or by proxy and
entitled to vote; or

(c) by any Member or Members present in person or by proxy and
representing not less than one-tenth of the total voting rights of
all the Members having the right to vote at the meeting; or

(d) by a Member or Members holding shares in the Company conferring a
right to vote at the meeting being shares on which an aggregate
sum has been paid up equal to not less than one-tenth of the total
sum paid up on all shares conferring that right.

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

69. Except as provided in Article 71, if a poll is duly demanded it
shall be taken in such manner (including the use of ballot or voting papers
or tickets) as the Chairman of the meeting directs, and the result of the
poll shall be deemed to be the resolution of the meeting at which the poll
was demanded.

70. In the case of an equality of votes, whether on a show of hands or
on a poll, the Chairman of the meeting at which the show of "hands takes
place or at which the poll is demanded, shall be entitled to a second or
casting vote,

71, A poll demanded on the election of a Chairman or on the question

of an adjournment shall be taken forthwith, A poll demanded on any other
question shall be taken either immediately or at such subsequent time (not
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being more than thirty days after the date of the meeting or adjourned
meeting at which the poll is demanded) and place as the Chairman may
direct. No notice need be given of a poll not taken immediately. Any
business other than that upon which a poll has been demanded may be
proceeded with pending the taking of the poll., The demand for a poll may be
withdrawn, :

VOTES OF MEMBERS

72. Subject to any rights or restrictions for the time being attached
to any class or classes of shares, on a show of hands every Member present
in person shall have one vote, and on a poll every Member shall have one
vote for each share of which he is the holder.

73. 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 the
exclusion of the votes of the other Joint holders; and for this purpose
seniority shall be determined by the order in which the names stand in the
Register in respect of the share,.

74, A Member in respect of whom an order has been made by any court
having jurisdiction (in the United Kingdom or elsewvhere) in matters
concerning mental disorder may vote, whether on a show of hands or on a
poll, by his receiver curator bonis or other person authorised in that
behalf appointed by that court, and such receiver curator bonis or other
person may, on a poll, vote by proxy provided that such evidence as the
Directors may require of the authority of the person claiming to vote shall
have been deposited at the Office not less than forty-eight hours before the
time appointed for holding the meeting or adjourned meeting or for the
taking of the poll at which it is desired to vote.

75. (A) No Member shall, unless the Directors otherwise determine, be
entitled in respect of any share in the capital of the Company -held by him,
to be present or to vote on any question, either im person or by proxy, at
any General Meeting or at any separate meeting of the holders of any class
of shares, or upon any poll, or to be reckoned in a quorum, or to exercise
any other right or privilege conferred by membership in relation to meetings
of the Company or any separate class meetings, if any call or other sum
presently payable by him to the Company in respect of such share remains
unpaid.

(B) For the purposes of this Article:-
(1) "disclosure notice" means a notice issued by or on behalf of the
Company requiring disclosure of interests in specified shares

pursuant to Section 212 of the Companies Act 1985;

(ii) "restrictions" means one or more, as the case may be, of the
restrictions referred to in paragraph (D) of this Article;

(iii) "specified shares" means the shares specified in a disclosure
notice; and

(iv) a person shall be treated as appearing to be interested in any
shares if such person has been named in response to a disclosure
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notice or in response to a disclosure notice the Member holding
such shares or any other person appearing to be interested in
shares fails to establish the identities all of those interested
in the shares and (after taking into account the said response
and/or other relevant information) the Company knows or has
reasonable cause to believe that the person in question is or may
be interested in the shares,

(C) Notwithstanding anything in these Articles to the contrary, if:-

(1) a disclosure notice has been served on a Member or on any other
person appearing to the Directors to be interested in shares; and

(ii) the Company has not received (in accordance with the terms of such
disclosure notice) the information required therein in respect of
the relevant specified shares not 1later than fourteen days
(subject as provided in paragraph (H) of this Article) after the
service of such disclosure notice;

then the Directors may (subject to paragraph (D) of this Article) at any
time thereafter determine that the Member in respect of the relevant
specified shares shall, be subject to restrictions (and such Member shall
thereupon be so subject). The Company shall, as soon as practicable after
such determination, give notice thereof to the said Member stating, or
substantially to the effect that (until such time as the Directors determine
otherwvise pursuant to paragraph (E) of this Article) the specified shares
referred to therein shall be subject to one or more of the restrictions
stated therein.

(D) Subject to paragraphs (H) and (J) the restrictions which the
Directors may determine shall apply to specified shares pursuant to this
Article shall be one or more, as determined by the Directors, of the
folloving: -

(1) that the Member registered in respect of such specified share
shall not be entitled, in respect of those specified shares, to be
present or to vote on any question either in person or by proxy at
any General Meeting or at any separate meeting of the holders of
any class of shares, or upon any poll, or to be reckoned in a
quorum, or to exercise any other right or privilege conferred by
membership in relation to meetings of the Company or any separate
class meetings;

(ii) that no transfer of such specified shares by the Member registered
in respect of such specified shares shall be effective or shall be
recognised or registered by the Company (but without prejudice to
paragraph (E)(ii));

(iii) that no dividend or other moneys which would otherwise be payable
on the specified shares shall be paid to the Member registered in
respect of such specified shares or to any other person and that,
in circumstances where an offer of the right to elect to receive
assets including ordinary shares of the Company instead of cash in
respect of any dividend is or has been made, any election made
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thereunder by such Member in respect of such specified shares
shall not be effective,

(E) The Directors may determine that one or more of the restrictions
imposed on specified shares shall cease to apply (whereupon they shall cease
to so apply) at any time and the Directors shall so determine if:-

(i) the Company receives (in accordance with the terms of the relevant
disclosure notice) the information required therein in respect of

such specified shares;

(ii) the Company receives an executed instrument of transfer in respect
of such specified shares, which would otherwise be given effect to
pursuant to a sale of such specified shares on a recognised
investment exchange as defined in the Financial Services Act 1986
or on any stock exchange on which the Company's shares are
normally dealt in or pursuant to an offer made for the shares of
the class of which the specified shares form part by any person or
persons acting in concert (as such expression is defined at the
date hereof by The City Code on Take-overs and Mergers) which, if
it were to become or were to be declared unconditional in all
respects, would result in such person or persons having acquired
or agreed to acquire (either pursuant to such offer or otherwise)
shares carrying over 50 per cent. of the total votes ordinarily
exercisable at General Meetings of the Company;

(iii) the Company receives any other executed instrument of transfer in
respect of the specified shares which would otherwise be given
effect to and the Directors have not determined, within 10 days
after such receipt, not to give effect thereto on the grounds that
they have reasonable cause to believe that the change in the
registered holder of such specified shares would not be as a
result of a sale of the whole of the beneficial interest in such
specified shares to a person unconnected with the Member or with
any other person appearing to the Directors to be interested in
such specified shares,

(F) Vhere dividends or other monies are not paid as a result of
restrictions having been imposed on specified shares, such dividends or
other monies shall accrue and shall be payable (without interest) upon the
relevant restriction ceasing to apply.

(G) Vhere the Directors make a determination under paragraph (E)(iii)
of this Article they shall notify the purported transferee as soon as
practicable thereafter and any person may make representations in writing to
the Directors concerning any such determination., The Directors shall not be
liable to any person as a result of having imposed restrictions or failed to
determine that such restrictions shall cease to apply if the Directors acted
in good faith.

(H) Where the specified shares represent less than 0.25 per cent. (in

nominal value) of the shares of the same class as the specified shares in
issue at the date of issue of the relevant disclosure notice then:-
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(i) the reference to the period of fourteen days referred to in
paragraph (C)(ii) of this Article shall be deemed to be replaced
by a reference to twenty-eight days; and

(ii) any determination made by the Directors 1in respect of the
specified shares pursuant to paragraph (C) may only impose the
restriction referred to in paragraph (D)(i) of this Article.

(I) Shares issued in right of specified shares in respect of which a
Member is for the time being subjeet to particular restrictions shall on
issue become subject to the same restrictions as the specified shares in
right of which they are issued. For this purpose, shares which the Company
procures to be offered to shareholders pro rata {(or pro rata ignoring
fractional entitlements and shares not offered to certain Members by reason
of legal or practical problems associated with offering shares outside the
United Kingdom) shall be treated as shares issued in right of specified
shares.

(J) The Directors shall at all times have the right, at their
discretion, to suspend, in whole or in part, the imposition of any
restrictions either permanently or for any given period and to pay to a
trustee any dividend or other monies payable in respect of any specified
shares or in respect of any shares issued in right of specified shares which
are subject to the restriction referred to in paragraph (D)(iii) above.
Notice of any suspension, specifying the sanctions suspended and the period
of suspension, shall be given to the relevant holder in writing within seven
days after any decision to implement such a suspension,

(K) Nothing contained in this Article shall 1limit the power of the
Company or the Directors under the Statutes, ’

76. No objection shall be raised to the qualification of any voter
except at the meeting or adjourned meeting at which the vote objected to is
given or tendered, and every vote not disallowed at such meeting shall be
valid for all purposes. Any such objection made in due time shall be
referred to the Chairman of the meeting, whose decision shall be final and
conclusive,

77. On a poll votes may be given personally or by proxy and a Member
entitled to more than one vote need not, if he votes, use all his votes or
cast all the votes he uses in the same way.

78. The instrument appointing a proxy shall be in writing in any usual
or common form, or any other form which the Directors may approve, under the
hand of the appointor or of his attorney duly authorised in writing, or if
the appointor is a corporation, either under seal, or under the hand of an
officer or attorney duly authorised. The signature on such instrument need
not be witnessed.

79. A proxy need not be a Member of the Company. A Member may appoint
more than one proxy to attend on the same occasion, Deposit of an
instrument of proxy shall not preclude a Member from attending and voting in
person at the meeting or any adjournment thereof.
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80. An instrument appointing a proxy and the power of attorney or
other authority, if any, under which it is signed, or a notarially certified
copy or a copy certified in accordance with the Powers of Attorney Act 1971
of that power or authority shall be deposited at the Office or at such other
place (if any) within the United Kingdom as is specified for that purpose in
or by way of note to the notice convening the meeting, not 1less than
forty-eight hours before the time for holding the meeting or adjourned
meeting, at which the person named in the instrument proposes to vote, or,
in the case of a poll taken otherwise than at or on the same day as the
meeting or adjourned meeting, not less than twenty-four hours before the
time appointed for the taking of the poll at which it is to be used, and in
default the instrument of proxy shall not be treated as valid.

81. An instrument appointing a proxy shall, unless the contrary is
stated thereon, be valid as well for any adjournment of the meeting to which
it relates. No instrument of proxy shall be valid after the expiration of
tvelve months from the date of its execution except at an adjourned meeting
or on a poll demanded at a meeting or adjourned meeting in cases where the
meeting was originally held within twelve months from that date.

82, The instrument appointing a proxy shall be deemed to confer
authority to demand or join in demanding a poll.

83. A vote given in accordance with the terms of an instrument of
proxy shall be valid notwithstanding the previous death or insanity of the
principal or revocation of the proxy or of the authority under which the
proxy was executed, or the transfer of the share in respect of which the
proxy is given, provided that no intimation in writing of such death,
insanity, revocation or transfer shall have been received by the Company at
the Office or such other place (if any) as is specified for depositing the
instrument of proxy before the commencement of the meeting or adjourned
meeting or the holding of a poll subsequently thereto at which such vote is
given.

84, Subject to the provisions of the Statutes, a resolution in writing
signed by all the Members for the time being entitled to receive notice of
and to attend and vote at General Meetings (or being corporations by their
duly authorised representatives) shall be as valid and effective as if the
same had been passed at a General Meeting of the Company duly convened and
held, and may consist of two or more documents in like form each signed by
one or more of the Members,

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

DIRECTORS
86. Unless and until the Company in General Meeting shall otherwise

determine, the number of Directors shall be not more than ten nor less than
four,
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87. A Director shall not be required to hold any shares in the capital
of the Company. A Director who is not a Member shall nevertheless be
entitled to receive notice of and attend and speak at all General Meetings
of the Company and all separate General Meetings of the holders of any class
of shares in the capital of the Company.

88. There shall not be an age limit for Directors and sub-sections (2)
to (6) of Section 293 of the Companies Act 1985 shall not apply to the
Company.

89. A Director of the Company may be or continue as or become a
director or other officer servant or Member of, or otherwise interested in,
any company promoted by the Company or in which the Company may be
interested as shareholder or otherwise, and no such Director shall be
accountable to the Company for any remuneration or other benefits received
or receivable by him as a director or other officer servant or member of, or
from his interest in, such other company.

90, (1) The Directors shall be paid out of the funds of the Company by way
of fees for their services as Directors such sums (if any) as the Directors
may from time to time determine (not exceeding in the aggregate an annual
sum of £30,000 (exclusive of value added tax if applicable) or such larger
amount as the Company may by Ordinary Resolution determine) and such
remuneration shall be divided between the Directors as they shall agree or,
failing agreement, equally provided further that the maximum aggregate level
of Director's fees shall in any event be increased on each anniversary of
the date of adoption of these Articles by the same percentage by which the
Index of Retail Prices for all items last published by the Department of
Environment (or such other comparable index as may be substituted therefore
from time to time) before such anniversary shall have increased over the
Index 1last published before the date falling one year before such
anniversary. Such remuneration shall be deemed to accrue from day to day.

(2) The Directors may also be paid all reasonable travelling, hotel
and other expenses properly incurred by them in attending and returning from
meetings of the Directors or any committee of the Directors or General
Meetings or otherwise in connection with the business of the Company.

91, Any Director who is appointed to any executive office or who
serves on any committee or who devotes special attention to the business of
the Company, or who otherwise performs services which in the opinion of the
Directors are outside the scope of the ordinary duties of a Director, may be
paid such extra remuneration by way of salary, percentage of profits or
otherwvise as the Directors may determine,

92, The Company shall in accordance with the provisions of the
Statutes duly keep a register showing, as respects each Director, interests
of his in shares in, or debentures of, the Company or associated companies,

ALTERNATE DIRECTORS .

93, (A) BEach Director shall have the power at any time to appoint as an
alternate Director either (i) another Director or (ii) any other person
approved for that purpose by a resolution of the Directors, and, at any
time, to terminate such appointment. Every appointment and removal of an
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alternate Director shall be in writing signed by the appointor and (subject
to any approval required) shall (unless the Directors agree otherwise) only
take effect upon receipt of such written appointment or removal at the
Office. An alternate Director shall not be required to hold any shares in
the capital of the Company and shall not be counted in reckoning the maximum
and minimum number of Directors allowed or required by these Articles.

(B) An alternate Director so appointed shall not be entitled as such
to receive any remuneration from the Company except only such part (if any)
of the remuneration otherwise payable to his appointor as such appointor may
by notice in writing to the Company from time to time direct, but shall
othervise be subject to the provisions of these Articles with respect to
Directors. An alternate Director shall during his appointment be an officer
of the Company and shall not be deemed to be an agent of his appointor.

(C) An alternate Director shall (subject to his giving to the Company
an address within the United Kingdom at which notices may be served upon
him) be entitled to receive notices of all meetings of the Directors and of
any committee of the Directors of which his appointor is a member and to
attend and vote as a Director at any such meeting at which his appointor is
not personally present and generally in the absence of his appointor to
perform and exercise all functions, rights, powers and duties as Director of
his appointor, and to receive notice of all General Meetings.

(D) The appointment of an alternate Director shall automatically
determine on the happening of any event which if he were a Director would
cause him to vacate such office or if his appointor shall cease for any
reason to be a Director otherwise than by retiring and being re-appointed at
the same meeting.

(E) A Director or any other person may act as alternate Director to
represent more than one Director and an alternate Director shall be entitled
at meetings of the Directors or any committee of the Directors to one vote
for every Director whom he represents in addition to his own vote (if any)
as a Director, but shall count as only one for the purpose of determining
whether a quorum be present,

BORROWING POWERS

94 (A) Subject as hereinafter provided the Directors may exercise all the
powers of the Company to borrow money, and to mortgage or charge its
undertaking, property and uncalled capital, or any part thereof, and,
subject to the provisions of the Statutes and Article 9 of these Articles to
issue debentures, debenture stock, and other securities whether outright or
as security for any debt, liability or obligation of the Company or of any
third party.

(B) The Directors 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 (if any) (which expression in this
Article means the subsidiaries and (following the publication of the group
accounts of the Company for the year ended 31st December 1990) subsidiary
undertakings whose affairs are required by the statutes to be consolidated
in the group accounts of the Company) so as to secure (so far, as regards
subsidiaries, as by such exercise they can secure) that the aggregate amount
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for the time being remaining undischarged of all moneys borrowed by the
Group (which expression in this Article means and includes the Company and
its subsidiaries for the time being) and for the time being owing to persons
outside the Group shall not at any time, without the previous sanction of an
Ordinary Resolution of the Company in General Meeting exceed a sum equal to
twvo times the aggregate of:-

(1
(ii)

the amount paid up on the share capital of the Company; and

the total of the capital and revenue reserves of the Group
(including any share premium account, capital redemption reserve
and credit balance on the profit and loss account)

all as shown in the latest audited and consolidated balance sheet of the
Group but after:-

(a)

(b)

making such adjustments as may be appropriate in respect of any
variation in such amount paid up on the share capital, or share
premium account or capital redemption reserve since the date of
such latest audited consolidated balance sheet;

deducting (to the extent included):-

(1) any amounts distributed or proposed to be distributed (but

not provided in such latest audited consolidated balance
sheet) other than distributions attributable to the Company;

(ii) any sums set aside for taxation;

(iii) any amounts attributable to outside shareholders in

subsidiaries of the Company; and

(iv) any debit balance on the profit and loss account;

(c)

(d)

(©)

adding, to the extent deducted, an amount equal to the goodwill
arising on acquisition of subsidiaries, related companies and
businesses, which as at the date of determining moneys borrowed
has been written off against the consolidated reserves of the
Group in accordance with United Kingdom accounting practices less
a sum equal to the amortisation of such goodwill over 40 years on
a straight-line basis provided that the foregoing shall apply only
in respect of those subsidiaries, related companies and businesses
vhich remain within the Group at the said date;

making such adjustments (if any) as the Auditors may consider
appropriate,

For the purpose of the foregoing limit "moneys borrowed" shall be

deemed to include the following except in so far as otherwise taken into
account (together in each case with any fixed or minimum payable on final
repayment): -

(1)

the principal amount for the time being owing (other than to a
member of the Group) in respect of any 1loan capigal, whether
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secured or unsecured, issued by a member of the Group in whole or
in part for cash or otherwise;

(ii) the principal amount raised by any member of the Group by
acceptances or under any acceptance credit opened on its behalf by
any bank or accepting house other than acceptances relating to the
purchase of goods in the ordinary course of trading and
outstanding for not more than ninety days;

(iii) the nominal amount of any share capital, and the principal amount
of any moneys borrowed or other indebtedness, the redemption or
repayment of which is guaranteed or secured or is the subject of
an indemnity given by any member of the Group and the beneficial
interest in the redemption or repayment of which is not owned
within the Group; and

(iv) the nominal amount of any share capital (not being equity share
capital which as regards capital has rights no more favourable
than those attached to 1its ordinary share capital) of any
subsidiary of the Company owned otherwise than by other members of
the Group;

but "moneys borrowed" shall not include and shall be deemed not to include:-

(1) amounts borrowed for the purpose of repaying the whole or any part
(with or without premium) of any moneys borrowed by any member of
the Group then outstanding and so to be applied within six months
of being so borrowed, pending their application for such purpose
within such period; and

(ii) the proportion of the excess outside borrowing of a partly owned
subsidiary which corresponds to the proportion of its equity share
capital owned otherwise than by members of the Group and so that,
for this purpose, the expression "excess outside borrowing" shall
mean so much of the borrowings of such partly owned subsidiary
otherwise than from members of the Group as exceeds the amounts
(if any) borrowed from it by other members of the Group.

(D) No 1lender or other person dealing with the Company or any of its
subsidiaries shall be concerned to see or inquire whether the said limit 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 was
incurred or security given that the said limit has been or would thereby be
exceeded.

POWERS AND DUTIES OF DIRECTORS

95. The business of the Company shall be managed by the Directors, who
may exercise all such powers of the Company as are not, by the Statutes or
by these Articles, required to be exercised by the Company in General
Meeting, subject, nevertheless, to the provisions of these Articles and of
the Statutes, and to such directions, being not inconsistent with any
provisions of these Articles and of the Statutes, as may be given by the
Company in General Meeting: Provided that no direction given by the Company
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