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A. Preliminary 

1. Table A not to apply 

No regulations for management of a company set out in any statute concerning companies 
or contained in any regulations or instrument made pursuant to a statute shall apply to the 
Company.  The following shall be the Articles of Association of the Company. 

2. Interpretation  

2.1 Definitions 

In these Articles, unless the context otherwise requires, the following expressions shall have 
the following meanings: 

ȰActȱ subject to paragraph 2.3 of this Article (Statutory provisions) 
the Companies Acts 1931-2004 and, where the context 
requires, every other statute from time to time in force 
concerning companies and affecting the Company; 

Ȱapproved transferȱ in relation to any shares held by a member: 

(a) a transfer pursuant to the exercise of a power 
contained in the Act to acquire shares of a holder 
dissenting from a scheme or contract approved by a 
majority; or  

(b) a transfer which is shown to the satisfaction of the 
Board to be made in consequence of a bona fide sale 
of the whole of the beneficial interest in the shares 
to a person who is unconnected with any  member 
and with any other person appearing to be 
interested in the shares including any such sale 
made through the London Stock Exchange.  For the 
purpose of this sub-paragraph a connected person 
shall have the meaning ascribed by section 346 of 
the UK Act; 

Ȱthese Articlesȱ these Articles of Association as altered or varied from time 
ÔÏ ÔÉÍÅ ɉÁÎÄ ȰArticleȱ ÍÅÁÎÓ ÁÎÙ ÐÒÏÖÉÓÉÏÎ ÏÆ ÔÈÅse 
Articles); 

ȰAuditorsȱ the auditors for the time being of the Company or, in the 
case of joint auditors, any of them; 

Ȱ"ÅÎÅÆÉÔ 0ÌÁÎ )ÎÖÅÓÔÏÒȱ any:  (i)  employee benefit plan (as defined in Section 
3(3) of ERISA), whether or not it is subject to Title 
I of ERISA, including without limitation 
governmental plans, non U.S. plans and church 
plans; 

(ii)  plan as described in Section 4975 of the US 
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Internal Revenue Code of 1986, as amended, 
whether or not subject to the said Section 4975, 
including without limitation individual retirement 
accounts and Keogh plans; or 

(iii)  entity whose underlying assets include the 
assets of any plan described in (i) or (ii) above by 
ÒÅÁÓÏÎ ÏÆ ÔÈÅ ÐÌÁÎȭÓ ÉÎÖÅÓÔÍÅÎÔ ÉÎ ÓÕÃÈ ÅÎÔÉÔÙ 
(including but not limited to an insurance 
company general account); 

ȰBoardȱ the board of Directors for the time being of the Company or 
the Directors present at a duly convened meeting of 
Directors at which a quorum is present; 

Ȱ"ÒÉÔÉÓÈ )ÓÌÅÓȱ the United Kingdom, the Isle of Man, the Republic of Ireland 
and the Channel Islands; 

Ȱcertificatedȱ in relation to a share, a share which is recorded in the 
Register as being held in certificated form; 

ȰChairmanȱ the chairman (if any) of the Board or, where the context 
requires, the chairman of a general meeting of the 
Company; 

Ȱclear daysȱ   (in relation to the period of a notice) that period, excluding 
the day when the notice is given or deemed to be given and 
the day for which it is given or on which it is to take effect; 

ȰCommunicationȱ includes a communication comprising sounds or images or 
both and a communication effecting a payment; 

ȰCompanyȱ  HIRCO PLC ; 

ȰDirectorȱ a director for the time being of the Company;  

Ȱdisenfranchisement 
 noticeȱ 

as defined in Article 77.4  (Disenfranchisement notice); 

Ȱdividendȱ  a distribution or a bonus; 

ȰDeputy Chairmanȱ the deputy chairman (if any) of the Board or, where the 
context requires, the deputy chairman of a general meeting 
of the Company; 

Ȱthe elected Ordinary 
 Sharesȱ 

as defined in Article 142.1 (h) (Authority to pay scrip 
dividends); 

ȰElectronic  
 Communicationȱ 

ÈÁÓ ÔÈÅ ÍÅÁÎÉÎÇ ÁÓÃÒÉÂÅÄ ÔÏ ÔÈÅ ÔÅÒÍ ȰÅÌÅÃÔÒÏÎÉÃ 
ÃÏÍÍÕÎÉÃÁÔÉÏÎȱ ÉÎ ÔÈÅ %ÌÅÃÔÒÏÎÉÃ 4ÒÁÎÓÁÃÔÉÏÎÓ !ÃÔ ΨΦΦΦȠ  

ȰÅÑÕÉÔÙ ÓÈÁÒÅ ÃÁÐÉÔÁÌȱ means in relation to a company, its issued share capital 
excluding any part thereof which, neither as respects 
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dividends nor as respects capital, carries any right to 
participate beyond a specified amount in a distribution; 

ȰERISAȱ the United States Employee Retirement Income Security 
Act 1974; 

Ȱexecutionȱ  any moÄÅ ÏÆ ÅØÅÃÕÔÉÏÎ ɉÁÎÄ Ȱexecutedȱ ÓÈÁÌÌ ÂÅ ÃÏÎÓÔÒÕÅÄ 
accordingly); 

Ȱ%ØÅÃÕÔÉÖÅ /ÆÆÉÃÅÒȱ the chief executive officer, the chief financial officer and any 
other officer or manager of the Company in charge of a 
principal business unit, division or function (such as sales, 
administration or finance) or any other officer or manager of 
the Company, or any subsidiary of the Company, who 
performs a policy making function for the Company 

ȰGroupȱ  the Company and its subsidiaries from time to time, and 
ȰGroup Companyȱ means any company in the Group; 

Ȱholderȱ (in relation to any share) the member whose name is 
entered in the Register as the holder or, where the context 
permits, the members whose names are entered in the 
Register as the joint holders of that share; 

Ȱ)ÎÆÏÒÍÁÔÉÏÎ .ÏÔÉÃÅȱ means a notice served upon a member by the Board 
requiring such member to disclose to the Board in writing 
within such period (being not less than ten days and not 
more than thirty days from the date of despatch) as may be 
specified in such notice any of the following information in 
ÒÅÌÁÔÉÏÎ ÔÏ ÁÎÙ ÏÒ ÁÌÌ ÏÆ ÓÈÁÒÅÓ ÒÅÇÉÓÔÅÒÅÄ ÉÎ ÓÕÃÈ ÍÅÍÂÅÒȭÓ 
name at the date of the notice: 

(a) any beneficial interest of any third party in the 
Ordinary Shares the subject of the notice; 

(b) any other interest of any kind whatsoever which a 
third party may have in the Ordinary Shares; 

Ȱthe London Stock 
Exchangeȱ 

London Stock Exchange Plc or such other principal stock 
exchange in the United Kingdom for the time being; 

Ȱmemberȱ a member of the Company or, where the context requires, a 
member of the Board or of any committee; 

ȰOfficeȱ the registered office for the time being of the Company; 

ȰOperatorȱ the operator as defined in the Uncertificated Regulations of 
the relevant Uncertificated System; 

ȰOrdinary Sharesȱ Ordinary Shares of £0.01 each in the capital of the 
Company; 

Ȱpaid upȱ  paid up or credited as paid up; 
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ȰParticipating Securityȱ a share or class of shares or a renounceable right of 
allotment of a share, title to which is permitted to be 
transferred by means of an Uncertificated System in 
accordance with the Uncertificated Regulations; 

Ȱperson entitled by 
transmissionȱ 

a person whose entitlement to a share in consequence of 
the death or bankruptcy of a member or of any other event 
giving rise to its transmission by operation of law has been 
noted in the Register; 

Ȱ0ÌÁÎ !ÓÓÅÔ 2ÅÇÕÌÁÔÉÏÎȱ 29 C.F.R. §2510.3-101 promulgated by the U.S. 
'ÏÖÅÒÎÍÅÎÔȭÓ  $ÅÐÁÒÔÍÅÎÔ ÏÆ ,ÁÂÏÕÒȠ 

Ȱprescribed periodȱ in a case where the relevant shares represent at least 0.25 
per cent in nominal value of their class, 14 days and in any 
other case, 28 days; 

Ȱ0ÒÉÎÃÉÐÁÌ !ÃÔȱ the Companies Act 1931;  

Ȱrecognised investment 
exchangeȱ 

as defined in section 285 of the UK Financial Services and 
Markets Act 2000 (an Act of Parliament); 

Ȱthe record dateȱ as defined in Article 145 (Record dates); 

ȰRegisterȱ  the register of members of the Company to be kept 
pursuant to section 96 of the Principal Act or, as the case 
may be, any overseas branch register kept pursuant to 
Article 110 (Overseas registers); 

Ȱ2ÅÇÕÌÁÔÉÏÎ 3ȱ Regulation S promulgated under the US Securities Act of 
1933, as amended; 

Ȱthe relevant sharesȱ as defined in Article 77.4 (Disenfranchisement notice); 

ȰSealȱ the common seal of the Company; 

ȰSecretaryȱ  the secretary for the time being of the Company or any 
other person appointed to perform any of the duties of the 
secretary of the Company including (subject to the 
provisions of the Act) a joint, temporary, assistant or deputy 
secretary; 

Ȱshareȱ  a share in the capital of the Company; 

Ȱuncertificatedȱ in relation to a share, a share to which title may be 
transferred by means of an Uncertificated System in 
accordance with the Uncertificated Regulations; 

ȰUncertificated Systemȱ a relevant system as defined in the Uncertificated 
Regulations (and including, in particular, at the date of 
adoption of these Articles the CREST UK system); 

ȰUncertificated the Uncertificated Securities Regulations 2005 (as amended 
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Regulationsȱ or replaced from time to time); 

Ȱ5+ !ÃÔȱ means subject to paragraph 2.3 of this Article (Statutory 
Provisions) the UK Companies Act 1985 (as amended); 

ȰUnited Kingdomȱ ÏÒ 
Ȱ5+ȱ  

Great Britain and Northern Ireland; 

ȰUK Listing Authorityȱ the competent authority for the purposes of Part VI of the 
UK Financial Services and Markets Act 2000 (an Act of 
Parliament); 

Ȱ5Ȣ3Ȣȱ the United States of America; 

Ȱa withdrawal noticeȱ as defined in Article 77.5 (Withdrawal notice); and 

Ȱwriting or writtenȱ printing, typewriting, lithography, photography and any 
other mode or modes of representing or reproducing words 
in a legible and non-transitory form. 

2.2 General interpretation 

Unless the context otherwise requires: 

(a) words in the singular include the plural and vice versa; 

(b) words importing the masculine gender include the feminine gender; 

(c) a reference to a person includes a body corporate and an unincorporated body of 
persons; 

(d) a reference to an Uncertificated System is a reference to the Uncertificated System 
in respect of which the particular share or class of shares or renounceable right of 
allotment of a share is a Participating Security. 

2.3 Statutory provisions 

A reference to any statute or provision of a statute shall include any orders, regulations or 
other subordinate legislation made under it and shall, unless the context otherwise requires, 
include any statutory modification or re-enactment of it for the time being in force. 

2.4 The Act 

Save as aforesaid, and unless the context otherwise requires, words or expressions 
contained in these Articles shall bear the same meaning as in the Act. 

2.5 Resolutions 

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

2.6 Headings 

The headings are inserted for convenience only and shall not affect the construction of 
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these Articles. 

3. Registered office 

The Office shall be at such place in the Isle of Man as the Board shall from time to time 
appoint. 

B. Share capital 

4. Authorised share capital 

The authorised share capital of the Company at the date of the adoption of these Articles is 
£1,000,000 divided into 100,000,000 Ordinary Shares. 

5. Allotment  

5.1 Subject as indicated in Article 5.2, and unless the Company shall by special resolution 
otherwise direct, unissued shares in the capital of the Company shall only be allotted for 
cash in accordance with the provisions of this Article: 

5.1.1 all shares to be allotted (the ȰÏÆÆÅÒ ÓÈÁÒÅÓȱ) shall first be offered to the members of 
the Company who the Directors determine can be offered such shares without the 
Company incurring securities offering compliance costs which, in the opinion of the 
Directors, would be burdensome given the number of members in the relevant 
jurisdiction in relation to which such compliance costs would be incurred (the 
Ȱrelevant membersȱɊȠ 

5.1.2 the offer to relevant members set out in sub-Article 5.1ȢΧ ɉÔÈÅ ȰofferȱɊ ÓÈÁÌÌ ÂÅ ÍÁÄÅ 
in proportion to the existing holdings of shares of relevant members; 

5.1.3 the offer shall be made by written notice (the ȰÏÆÆÅÒ ÎÏÔÉÃÅȱ) from the Directors 
specifying the number and price of the offer shares and shall invite each relevant 
member to state in writing within a period, not being less than 28 days, whether 
they are willing to accept any offer shares and, if so, the maximum number of offer 
shares they are willing to take; 

5.1.4 at the expiration of the time specified for acceptance in the offer notice the 
Directors shall allocate the offer shares to or amongst the relevant members who 
shall have notified to the Directors of their willingness to take any of the offer 
shares but so that no relevant member shall be obliged to take more than the 
maximum number of shares notified by him under sub-Article 5.1.3; 

5.1.5 if any offer shares remain unallocated after the offer, the Directors shall be entitled 
to allot, grant options over or otherwise dispose of those shares to such persons on 
such terms and in such manner as they think fit save that those shares shall not be 
disposed of on terms which are more favourable to their subscribers than the terms 
on which they were offered to the relevant members. 

5.2 The provisions of Article 5.1 shall not, for the avoidance of doubt, apply to the allotment of 
any shares for a consideration other than cash, and, accordingly, the Directors may allot or 
otherwise dispose of any unissued shares in the capital of the Company for a consideration 
other than cash to such persons at such times and generally on such terms as they may 
think fit. 



TDH/26842.0002/187 7 

6. Power to attach rights and issue redeemable shares 

6.1 Rights attaching to shares 

Subject to the provisions of the Act and to any special rights for the time being attached to 
any existing shares, any shares may be allotted or issued with or have attached to them 
such preferred, deferred or other special rights or restrictions whether in regard to 
dividends, voting, transfer, return of capital or otherwise as the Company may from time to 
time by ordinary resolution determine or if no such resolution has been passed or so far as 
the resolution does not make specific provision as the Board may determine. 

6.2 Power to issue redeemable shares 

Subject to the provisions of the Act and to any special rights for the time being attached to 
any existing shares, any share may be issued which is or at the option of the Company or of 
the holder of such share liable to be redeemed. 

6.3 Redemption dates 

The date on which or by which, or dates between which, any redeemable shares are to be or 
may be redeemed may be fixed by the Directors and in such a case must be fixed by the 
Directors before the shares are issued. Unless otherwise specified in these Articles, the 
amount payable on redemption of any redeemable shares shall be the nominal value of 
such shares. 

7. Share warrants 

 The Company shall have no power to issue any warrants stating that the bearer thereof is 
entitled to the shares specified therein. 

8. Commission and brokerage 

The Company may exercise the powers conferred by the Act to pay commissions or 
brokerage to any person in consideration of his subscribing or agreeing to subscribe 
(whether absolutely or conditionally) for any shares in the Company, or procuring or 
agreeing to procure subscriptions (whether absolute or conditional) for any shares in the 
Company to the full extent permitted by the Act.  Subject to the provisions of the Act, any 
such commission or brokerage may be satisfied by the payment of cash, the allotment of 
fully or partly paid shares, the grant of an option to call for an allotment of shares or any 
combination of such methods. 

9. Trusts not to be recognised 

Except as otherwise expressly provided by these Articles, as required by law or as ordered 
by a court of competent jurisdiction, the Company shall not recognise any person as holding 
any share on any trust and (except as aforesaid) the Company shall not be bound by or 
recognise (even if having notice of it) any equitable, contingent, future, partial or other 
claim to or interest in any share or any interest in any fractional part of a share except an 
absolute right of the holder to the whole of the share. 
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10. Renunciation of shares 

Subject to the provisions of the Act and of these Articles, the Directors may at any time 
after the allotment of any share but before any person has been entered in the Register as 
the holder recognise a renunciation of it by the allottee in favour of some other person and 
may accord to any allottee of a share the right to effect such renunciation upon and subject 
to such terms and conditions as the Directors may think fit to impose. 

11. Increase, consolidation, cancellation and sub division 

The Company in general meeting may from time to time by ordinary resolution: 

(a) increase its share capital by such sum to be divided into shares of such amount as 
the resolution prescribes; 

(b) consolidate and/or divide, re-designate or convert all or any of its share capital into 
shares of larger or smaller nominal amount, or into different classes of shares than 
its existing shares; 

(c) 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; and 

(d) subject to the provisions of the Act, sub-divide its shares or any of them into shares 
of smaller nominal value than is fixed by the memorandum of association and may 
by such resolution determine that as between the shares resulting from such sub-
division, one or more of the shares may, as compared with the others, have any 
such preferred, deferred or other special rights or be subject to any such restrictions 
as the Company has power to attach to unissued or new shares but so that the 
proportion between the amount paid up and the amount (if any) not paid up on 
each reduced share shall be the same as it was in the case of the share from which 
the reduced share is derived. 

12. Fractions 

12.1 Power to deal with fractional entitlements 

Whenever as the result of any consolidation, division or sub-division of shares any member 
would become entitled to fractions of a share, the Board may deal with the fractions as it 
thinks fit and in particular (but without prejudice to the generality of the foregoing): 

(a) the Board may determine which of the shares of such holder are to be treated as 
giving rise to such fractional entitlement and may decide that any of those shares 
shall be consolidated with any of the shares of any other holder or holders which are 
similarly determined by it to be treated as giving rise to a fractional entitlement for 
such other holder or holders into a single consolidated share and the Board may on 
behalf of all such holders, sell such consolidated share for the best price reasonably 
obtained to any person (including the Company) and distribute the net proceeds of 
sale after deduction of the expenses of sale in due proportion among those holders 
(except that any amount otherwise due to a holder, being less than £3 or such other 
sum as the Board may from time to time determine may be retained for the benefit 
of the Company); or 



TDH/26842.0002/187 9 

(b) provided that the necessary unissued shares are available, the Board may issue to 
such holder, credited as fully paid, by way of capitalisation the minimum number of 
shares required to round up his holding to an exact multiple of the number of shares 
to be consolidated into a single share (such issue being deemed to have been 
effected prior to consolidation), and the amount required to pay up such shares 
shall be appropriated at the Board's discretion from any of the sums standing to the 
credit of any of the Company's reserve accounts (including share premium account 
and capital redemption reserve) or to the credit of profit and loss account and 
capitalised by applying the same in paying up the share. 

12.2 Sale of fractions 

For the purposes of any sale of consolidated shares pursuant to Article 12.1 (Power to deal 
with fractional entitlements), the Board may in the case of certificated shares authorise 
some person to execute an instrument of transfer of the shares to or in accordance with the 
directions of the purchaser or in the case of uncertificated shares exercise any power 
conferred on it by Article 20.5 (Forfeiture and sale), and the transferee shall not be bound to 
see to the application of the purchase money in respect of any such sale, nor shall his title to 
the shares be affected by any irregularity in or invalidity of the proceedings in reference to 
the sale or transfer and any instrument or exercise shall be effective as if it had been 
executed or exercised by the holder of the shares to which it relates. 

13. Reduction of capital 

Subject to the provisions of the Act and to any rights for the time being attached to any 
shares, the Company may by special resolution reduce its share capital, any capital 
redemption reserve, any share premium account or any undistributable reserve in any 
manner. 

14. Purchase of own shares 

14.1 Power to enter into share buy back agreements 

Subject to the provisions of the Act and to any rights for the time being attached to any 
shares, the Company may enter into any contract for the purchase of any of its own shares 
of any class (including any redeemable shares) and any contract under which it may, subject 
to any conditions, become entitled or obliged to purchase all or any of such shares.  Any 
shares to be so purchased may be selected in any manner whatsoever provided that if at the 
relevant date proposed for approval of the proposed purchase there shall be in issue any 
shares of a class entitling the holders to convert into equity share capital of the Company 
then no such purchase shall take place unless it has been sanctioned by a special resolution 
passed at a separate general meeting (or meetings if there is more than one class) of the 
holders of such class of convertible shares. 

14.2 Class rights 

Notwithstanding anything to the contrary contained in these Articles, the rights attached to 
any class of shares shall be deemed not to be varied by anything done by the Company or 
the Directors pursuant to this Article. 
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C. Variation of class rights 

15. Sanction to variation 

Subject to the provisions of the Act, if at any time the share capital of the Company is 
divided into shares of different classes any of the rights for the time being attached to any 
share or class of shares in the Company (and notwithstanding that the Company may be or 
be about to be in liquidation) may (unless otherwise provided by the terms of issue of the 
shares of that class) be varied or abrogated in such manner (if any) as may be provided by 
such rights or, in the absence of any such provision, either with the consent in writing of the 
holders of not less than 3 quarters in nominal value of the issued shares of the class or with 
the sanction of an extraordinary resolution passed at a separate general meeting of the 
holders of shares of the class duly convened and held as provided in these Articles (but not 
otherwise).  The foregoing provisions of this Article shall apply also to the variation or 
abrogation of the special rights attached to some only of the shares of any class as if each 
group of shares of the class differently treated formed a separate class the separate rights 
of which are to be varied.  Subject to the terms of issue or the rights attached to any shares 
the rights or privileges attached to any class of shares shall be deemed not to be varied or 
abrogated by the Board resolving that a class of shares is to become or to cease to be a 
Participating Security. 

16. Class meetings 

All the provisions in these Articles as to general meetings shall mutatis mutandis apply to 
every meeting of the holders of any class of shares save that:  

(a) the quorum at every such meeting shall be not less than 2 persons holding or 
representing by proxy at least one-third of the nominal amount paid up on the 
issued shares of the class; 

(b) every holder of shares of the class present in person or by proxy may demand a poll;  

(c) each such holder shall on a poll be entitled to one vote for every share of the class 
held by him; and  

(d) if at any adjourned meeting of such holders, such quorum as aforesaid is not 
present, not less than one person holding shares of the class who is present in 
person or by proxy shall be a quorum.  

17. Deemed variation 

Subject to the terms on which any shares may be issued, the rights or privileges attached to 
any class of shares shall be deemed to be varied or abrogated by the reduction of the capital 
paid up on such shares or by the allotment of further shares ranking in priority for the 
payment of a dividend or in respect of capital or howsoever or which confer on the holders 
voting rights more favourable than those conferred by such first mentioned shares but shall 
not be deemed to be varied or abrogated by the creation or issue of any new shares ranking 
pari passu in all respects (save as to the date from which such new shares shall rank for 
dividend) with or subsequent to those already issued or by the purchase or redemption by 
the Company of its own shares in accordance with the provisions of the Act and these 
Articles. 
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D. Share certificates 

18. Right to certificates 

18.1 Issue of certificates 

Save as provided by law, on becoming the holder of any certificated share every person 
shall be entitled without charge to have issued within 2 months after allotment or 
lodgement of a transfer (unless the terms of issue of the shares provide otherwise) one 
certificate for all the certificated shares of any one class registered in his name and to a 
separate certificate for each class of certificated shares so registered.  Such certificate shall 
specify the number, class and distinguishing numbers (if any) of the shares in respect of 
which it is issued and the amount or respective amounts paid up on them and shall be issued 
either under the Seal (which may be affixed to it or printed on it) or in such other manner 
having the same effect as if issued under a seal and, having regard to the provisions of the 
Act and the rules and regulations applicable to the recognised investment exchange(s) to 
×ÈÉÃÈ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÓÈÁÒÅÓ ÁÒÅ ÁÄÍÉÔÔÅÄȟ ÁÓ ÔÈÅ "ÏÁÒÄ ÍÁÙ ÁÐÐÒÏÖÅȢ 

18.2 Distinguishing numbers 

If and so long as all the issued shares of the Company or all the issued shares of a particular 
class are fully paid up and rank pari passu for all purposes then none of those shares shall 
bear a distinguishing number.  In all other cases each share shall bear a distinguishing 
number. 

18.3 Joint holders 

The Company shall not be bound to issue more than one certificate in respect of certificated 
shares held jointly by 2 or more persons. Delivery of a certificate to the person first named 
on the register shall be sufficient delivery to all joint holders. 

18.4 Balancing certificates 

Save as provided by law, where a member has transferred part only of the shares comprised 
in a certificate he shall be entitled without charge to a certificate for the balance of such 
certificated shares. 

18.5 Restrictions on certificates 

No certificate shall be issued representing certificated shares of more than one class. 

19. Replacement certificates 

19.1 Consolidation of certificates 

Any two or more certificates representing shares of any one class held by any member may 
at his request be cancelled and a single new certificate for such shares issued in lieu, subject 
to the payment of such reasonable fee, if any, as the Board may determine, on surrender of 
the original certificates for cancellation. 

19.2 Splitting share certificates 

If any member shall surrender for cancellation a share certificate representing certificated 
shares held by him and request the Company to issue in lieu two or more share certificates 
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representing such certificated shares in such proportions as he may specify, the Board may, 
if it thinks fit, comply with such request subject to the payment of such fee (if any) as it may 
determine. 

19.3 Renewal or replacement 

Share certificates may be renewed or replaced on such terms as to provision of evidence 
and indemnity (with or without security) and to payment of any exceptional out of pocket 
expenses (including those incurred by the Company in investigating such evidence and 
preparing such indemnity and security) as the Board may decide, and on surrender of the 
original certificate (where it is defaced or worn out) but without any further charge. 

In the case of shares held jointly by several persons, any such request as is mentioned in this 
Article 19 (Replacement certificates) may be made by any one of the joint holders. 

20. Uncertificated shares 

20.1 Participating security 

The Board may resolve that a class of shares is to become, or is to cease to be, a 
Participating Security and may implement such arrangements as it thinks fit in order for any 
class of shares to be admitted to settlement by means of an Uncertificated System.  Shares 
of a class shall not be treated as forming a separate class from other shares of the same 
class as a consequence only of such shares being held in uncertificated form.  Any share of a 
class which is a Participating Security may be changed from an uncertificated share to a 
certificated share and from a certificated share to an uncertificated share in accordance 
with the Uncertificated Regulations.  For any purpose under these Articles, the Company 
may treat a member's holding of uncertificated shares and of certificated shares of the 
same class as if they were separate holdings, unless the Board otherwise decides. 

20.2 Application of Articles 

These Articles apply to uncertificated shares of a class which is a Participating Security only 
to the extent that these Articles are consistent with the holding of such shares in 
uncertificated form, with the transfer of title to such shares by means of the Uncertificated 
System and with the Uncertificated Regulations. 

20.3 Board regulations 

The Board may lay down regulations not included in these Articles which: 

(a) apply to the issue, holding or transfer of uncertificated shares (in addition to or in 
substitution for any provisions in these Articles); 

(b) set out (where appropriate) the procedures for conversion and/or redemption of 
uncertificated shares; and/or 

(c) the Board considers necessary or appropriate to ensure that these Articles are 
consistent with the Uncertificated Regulations and/or the Operator's rules and 
practices 

such regulations will apply instead of any relevant provisions in these Articles which relate 
to certificates and the transfer, conversion and redemption of shares or which are not 
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consistent with the Uncertificated Regulations, in all cases to the extent (if any) stated in 
such regulations.  If the Board makes any such regulations, Article 20.2 will (for the 
avoidance of doubt) continue to apply to these Articles, when read in conjunction with 
those regulations. 

20.4 Instructions via an uncertificated system 

Any instruction given by means of an Uncertificated System as referred to in these Articles 
shall be a dematerialised instruction given in accordance with the Uncertificated 
Regulations, the facilities and requirements of the Uncertificated System and the 
Operator's rules and practices. 

20.5 Forfeiture and sale 

Where the Company is entitled under the Act, the Operator's rules and practices, these 
Articles or otherwise to dispose of, forfeit, enforce a lien over or sell or otherwise procure 
the sale of any shares of a class which is a Participating Security which are held in 
uncertificated form, the Board may take such steps (subject to the Uncertificated 
Regulations and to such rules and practices) as may be required or appropriate, by 
instruction by means of an Uncertificated System or otherwise, to effect such disposal, 
forfeiture, enforcement or sale including by (without limitation): 

(a) requesting or requiring the deletion of any computer-based entries in the 
Uncertificated System relating to the holding of such shares in uncertificated form; 

(b) altering such computer-based entries so as to divest the holder of such shares of the 
power to transfer such shares other than to a person selected or approved by the 
Company for the purpose of such transfer; 

(c) requiring any holder of such shares, by notice in writing to him, to change his 
holding of such uncertificated shares into certificated form within any specified 
period; 

(d) requiring any holder of such shares to take such steps as may be necessary to sell or 
transfer such shares as directed by the Company; 

(e) otherwise rectify or change the Register in respect of any such shares in such 
manner as the Board considers appropriate (including, without limitation, by 
entering the name of a transferee into the Register as the next holder of such 
shares); and/or 

(f) appointing any person to take any steps in the name of any holder of such shares as 
may be required to change such shares from uncertificated form to certificated 
form and/or to effect the transfer of such shares (and such steps shall be effective as 
if they had been taken by such holder). 

E. Lien on shares 

21. Lien on shares not fully paid 

The Company shall have a first and paramount lien on any of its shares which are not fully 
paid, but only to the extent and in the circumstances permitted by law.  The lien shall also 
extend to all distributions and other moneys from time to time declared or payable in 
respect of such share.  The Board may waive any lien which has arisen and may resolve that 
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any share shall for some limited period be exempt wholly or partially from the provisions of 
this Article.  Unless otherwise agreed, the registration of a transfer of a share shall operate 
as a waiver of the Company's lien (if any) on that share. 

22. Enforcement of lien by sale 

22.1 Power of sale 

The Company may sell in any manner decided by the Board all or any of the shares subject 
to any lien at such time or times and in such manner as it may determine, save that no sale 
shall be made until such time as the moneys in respect of which such lien exists or some part 
of them are or is presently payable, or the liability or engagement in respect of which such 
lien exists is liable to be presently fulfilled or discharged, and until a demand and notice in 
writing stating the amount due, or specifying the liability or engagement and demanding 
payment or fulfilment or discharge of them, and giving notice of intention to sell in default, 
shall have been served on the holder or the persons (if any) entitled by transmission to the 
shares and default in payment, fulfilment or discharge shall have been made by him or them 
for 14 clear days after service of such notice. 

22.2 Title 

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 in it as against all persons claiming to be entitled to the share.   

22.3 Perfection of transfer 

For giving effect to any such sale, the Board may in the case of certificated shares authorise 
some person to execute an instrument of transfer of the shares sold in the name and on 
behalf of the holder or the persons entitled by transmission in favour of the purchaser or as 
the purchaser may direct and in the case of uncertificated shares exercise any power 
conferred on it by Article 20.5 (Forfeiture and sale) to effect a transfer of the shares.  The 
purchaser shall not be bound to see to the application of the purchase money in respect of 
any such sale and the title of the transferee to the shares shall not be affected by any 
irregularity in or invalidity of the proceedings in reference to the sale. Any instrument or 
exercise shall be effective as if it had been executed or exercised by the holder of, or the 
person entitled by transmission to the shares to which it relates. 

23. Application of proceeds of sale 

The net proceeds of any sale of shares subject to any lien after payment of the costs shall be 
applied in or towards satisfaction of so much of the amount due to the Company or of the 
liability or engagement (as the case may be) as is presently payable or is liable to be 
presently fulfilled or discharged.  The balance (if any) shall (in the case of certificated shares) 
on surrender to the Company for cancellation of the certificate for the shares sold and in all 
cases subject to a like lien for any moneys not presently payable or any liability or 
engagement not liable to be presently fulfilled or discharged as existed on the shares before 
the sale be paid to the holder of (or the person (if any) entitled by transmission to) the 
shares immediately prior to sale. 

F. Calls on shares 
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24. Calls 

Subject to the terms of allotment of shares, the Board may from time to time make calls on 
the members in respect of any moneys unpaid on the shares or any class of shares held by 
them respectively (whether in respect of nominal value or premium) and not payable on a 
date fixed by or in accordance with the terms of issue provided that no call on any share 
shall be payable within one month from the date fixed for the payment of the last preceding 
call.  Each member shall (subject to receiving at least 14 clear days' notice specifying when 
and where payment is to be made and whether or not by instalments) be liable to pay the 
amount of every call so made on him as required by the notice.  A call shall be deemed to 
have been made at the time when the resolution of the Board authorising such call was 
passed or (as the case may require) any person to whom power has been delegated 
pursuant to these Articles serves notice of exercise of such power.  A call may be required to 
be paid by instalments and may before receipt by the Company of any sum due under it be 
either revoked or postponed in whole or part as regards all or any such members as the 
Board may determine.  A person on whom a call is made shall remain liable notwithstanding 
the subsequent transfer of the shares in respect of which the call was made.  The joint 
holders of a share shall be jointly and severally liable for the payment of all calls in respect of 
them. 

25. Interest on calls 

If the whole of the sum payable in respect of any call is not paid on or before the day 
appointed for payment, the person from whom it is due and payable shall pay all reasonable 
costs, charges and expenses that the Company may have incurred by reason of such non-
payment together with interest on the unpaid amount from the day appointed for payment 
thereof to the time of actual payment at the rate fixed by the terms of the allotment of the 
share or, if no rate is so fixed, at such rate, not exceeding 15 per cent per annum, as the 
Board shall determine and specify in the notice of the call.  The Board may waive payment 
of such costs, charges, expenses or interest in whole or in part. 

26. Rights of member when call unpaid 

No member shall be entitled to receive any dividend or to be present and vote at any 
general meeting either personally or (save as proxy for another member) by proxy, or be 
reckoned in a quorum or to exercise any other privilege as a member unless and until he 
shall have paid all calls for the time being due and payable on every share held by him, 
whether alone or jointly with any other person, together with interest and expenses (if any). 

27. Sums due on allotment treated as calls 

Any sum payable in respect of a share on allotment or at any fixed date whether in respect 
of the nominal value of the share or by way of premium or as an instalment of a call shall for 
all purposes of these Articles be deemed to be a call duly made, notified and payable on the 
date on which, by the terms of allotment or in the notice of call, it becomes payable. If it is 
not paid, the provisions of these Articles shall apply as if such amount had become due and 
payable by virtue of a call duly made and notified. 
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28. Power to differentiate 

The Board may make arrangements on the allotment or issue of shares for a difference as 
between the allottees or holders of such shares in the amount and time of payment of calls. 

29. Payment in advance of calls 

The Board may if it thinks fit receive from any member willing to advance it all or any part of 
the moneys uncalled and unpaid on the shares held by him.  Such payment in advance of 
calls shall extinguish pro tanto the liability on the shares on which it is made. The Company 
may pay interest on the money paid in advance or so much of it as exceeds the amount for 
the time being called up on the shares in respect of which such advance has been made at 
such rate not exceeding 15 per cent as the Board may decide until and to the extent that it 
would, but for the advance, become payable. The Board may at any time repay the amount 
so advanced on giving to such member not less than 3 months' notice in writing of its 
intention in that behalf, unless before the expiration of such notice the amount so advanced 
shall have been called up on the shares in respect of which it was advanced.  No sum paid in 
advance of calls shall entitle the holder of a share in respect of them to any portion of a 
dividend subsequently declared in respect of any period prior to the date upon which such 
sum would, but for such payment, become presently payable.  

G. Forfeiture of shares 

30. Notice if call not paid 

If any member fails to pay the whole of any call or any instalment of any call on or before 
the day appointed for payment the Board may at any time serve a notice in writing on such 
member, or on any person entitled to the shares by transmission, requiring payment, on a 
date not less than 14 clear days from the date of the notice, of the amount unpaid and any 
interest which may have accrued on it and any reasonable costs, charges and expenses 
incurred by the Company by reason of such non-payment. The notice shall name the place 
where the payment is to be made and state that, if the notice is not complied with, the 
shares in respect of which such call was made will be liable to be forfeited. 

31. Forfeiture for non-compliance 

If the notice referred to in Article 30 (Notice if call not paid) is not complied with, any share 
in respect of which it was given may, at any time before the payment required by the notice 
has been made, be forfeited by a resolution of the Board to that effect.  Such forfeiture shall 
include all dividends declared or other moneys payable in respect of the forfeited shares and 
not paid before the forfeiture, and shall be deemed to occur at the time of the passing of 
the said resolution of the Board. 

32. Notice after forfeiture  

When any share has been forfeited notice of the forfeiture shall be served on the person 
who was before forfeiture the holder of the share or the person entitled to such share by 
transmission (as the case may be).  An entry of such notice having been given and of the 
forfeiture with the date of it shall forthwith be made in the Register in respect of such share 
together with a note that dealings are not permitted in the share.  However, no forfeiture 
shall be invalidated by any omission to give such notice or to make such entry as aforesaid. 
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33. Forfeiture may be annulled 

The Board may at any time before any share so forfeited has been cancelled or sold, re-
allotted or otherwise disposed of annul the forfeiture, on the terms that payment shall be 
made of all calls and interest due thereon and all expenses incurred in respect of the share 
and on such further terms (if any) as the Board shall see fit. 

34. Surrender 

The Board may accept a surrender of any share liable to be forfeited under these Articles 
upon such terms and conditions as may be agreed and, subject to any such terms and 
conditions, a surrendered share shall be treated as if it had been forfeited.  In such case, 
references in these Articles to forfeiture shall include surrender. 

35. Disposal of forfeited shares 

Every share which shall be forfeited may, subject to the provisions of the Act,  be sold, re-
allotted or otherwise disposed of either to the person who was before forfeiture its holder 
or entitled to it or to any other person on such terms and in such manner as the Board shall 
determine and, in the case of re-allotment, whether with or without all or any part of the 
amount previously paid up on the share being treated as so paid up.  The Board may, for the 
purposes of the disposal in the case of certificated shares, authorise some person to transfer 
the share in question and may enter the name of the transferee in respect of the transferred 
share in the Register notwithstanding the absence of any share certificate being lodged in 
respect of it and may issue a new certificate to the transferee in respect of certificated 
shares transferred to it. An instrument of transfer executed by that person shall be as 
effective as if it had been executed by the holder of or the person entitled by transmission 
to the share.  In the case of uncertificated shares the Board may exercise any power 
conferred on it by Article 20.5 (Forfeiture and sale) to effect a transfer of the shares.  The 
Company may, if the Board considers it just and equitable to do so, receive the 
consideration (if any) given for the share on its disposal.  

36. Effect of forfeiture 

A shareholder whose shares have been forfeited shall cease to be a member in respect of 
the shares forfeited and shall in the case of a certificated share surrender to the Company 
for cancellation the certificate for such shares. He shall nevertheless be liable (unless 
payment is waived in whole or in part by the Directors) to pay to the Company all calls made 
and not paid on such shares at the time of forfeiture, and interest on them from the date of 
the forfeiture to the date of payment at the rate at which interest was payable on those 
amounts before the forfeiture or, if no interest was so payable, at such rate not exceeding 
15 per cent per annum as the Board may determine, in the same manner in all respects as if 
the shares had not been forfeited, and to satisfy all (if any) claims, demands and liabilities 
which the Company might have enforced in respect of the shares at the time of forfeiture 
without any reduction or allowance for the value of the shares at the time of forfeiture or for 
any consideration received on the disposal. 

37. Extinction of claims 

The forfeiture of a share shall include all dividends and other payments or distributions 
declared in respect of the forfeited shares and not paid or distributed before forfeiture. 

38. Evidence of forfeiture 
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A statutory declaration by a Director or the Secretary that a share has been forfeited in 
pursuance of these Articles and stating the date on which it was forfeited shall as against all 
persons claiming to be entitled to the share adversely to its forfeiture, be conclusive 
evidence of the facts stated in it. The declaration, together with the receipt of the Company 
for the consideration (if any) given for the share on its sale or disposition and a certificate for 
the share under the Seal delivered to the person to whom it is sold or disposed of, shall 
(subject if necessary to the execution of an instrument of transfer) constitute a good title to 
the share.  Subject to the execution of any necessary transfer in the case of a certificated 
share, such person shall be registered as the holder of the share and shall be discharged 
from all calls made prior to such sale or disposition and shall not be bound to see to the 
application of the purchase money or other consideration (if any) nor shall his title to the 
share be affected by any act, omission or irregularity relating to or connected with the 
proceedings in reference to the forfeiture or disposal of the share. Such person shall not 
(except by express agreement with the Company) become entitled to any dividend which 
might have accrued on the share before the completion of the sale or disposition thereof.  

H. Transfer of shares 

39. Form of transfer 

Each member may transfer all or any of his shares in the case of certificated shares by 
instrument of transfer in writing in any usual form or in any form approved by the Board or 
in the case of uncertificated shares without a written instrument in accordance with the 
Uncertificated Regulations.  Any written instrument shall be executed by or on behalf of the 
transferor and (in the case of a transfer of a share which is not fully paid up) by or on behalf 
of the transferee.  The transferor shall be deemed to remain the holder of such share until 
the name of the transferee is entered in the Register in respect of it. 

40. Right to refuse registration 

40.1 Registration of certificated share transfer 

The Board may in its absolute discretion and without giving any reason refuse to register 
any transfer of a certificated share unless: 

(a) it is in respect of a share which is fully paid up;  

(b) it is in respect of a share on which the Company has no lien; 

(c) it is in respect of only one class of shares; 

(d) it is in favour of a single transferee or not more than four joint transferees; 

(e) it  is duly stamped (if so required); and 

(f) it is delivered for registration to the Office, or such other place as the Board may 
from time to time determine, accompanied (except in the case of a transfer where a 
certificate has not been required to be issued) by the certificate for the shares to 
which it relates and such other evidence as the Board may reasonably require to 
prove the title of the transferor and the due execution by him of the transfer or if 
the transfer is executed by some other person on his behalf, the authority of that 
person to do so 
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provided that such discretion may not be exercised in such a way as to prevent dealings in 
such shares from taking place on an open and proper basis. 

40.2 Registration of an uncertificated share transfer 

The Board shall register a transfer of title to any uncertificated share or the renunciation or 
transfer of any renounceable right of allotment of a share which is a Participating Security 
held in uncertificated form in accordance with the Uncertificated Regulations, except that 
the Board may refuse (subject to any relevant requirements applicable to the recognised 
investment exchange(s) to which the shares of the Company are admitted) to register any 
such transfer or renunciation which is in favour of more than 4 persons jointly or in any 
other circumstance permitted by the Uncertificated Regulations. 

40.3 Transfers to minors, bankrupts or mentally disordered persons 

No transfer of any share shall be made: 

(a) to a minor; or 

(b) to a bankrupt; or 

(c) to any person who is, or may be, suffering from mental disorder and either: 

(i) has been admitted to hospital in pursuance of an application for admission 
for treatment under the Mental Health Act 1983 (an Act of Parliament) or 
any similar statute relating to mental health (whether in the United 
Kingdom, the Isle of Man or elsewhere); or 

(ii) an order has been made by any court having jurisdiction (whether in the 
United Kingdom, the Isle of Man or elsewhere) in matters concerning 
mental disorder for his detention or for the appointment of a receiver, 
curator bonis or other person to exercise powers with respect to his 
property or affairs 

and the Directors shall refuse to register the purported transfer of a share to any such 
person. 

41. Notice of refusal 

If the Board refuses to register a transfer of a share it shall, within 2 months after the date 
on which the transfer was lodged with the Company, send notice of the refusal to the 
transferee.  Any instrument of transfer which the Board refuses to register shall (except in 
the case of suspected fraud) be returned to the person depositing it.  All instruments of 
transfer which are registered may be retained by the Company. 

42. Closing of register 

The registration of transfers of shares or of any class of shares may be suspended at such 
times and for such periods (not exceeding 30 days in any year) as the Board may from time 
to time determine (subject to the Uncertificated Regulations in the case of any shares of a 
class which is a Participating Security).  Notice of closure of the Register shall be given in 
accordance with the requirements of the Act.  

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

44. Recognition of renunciation of allotment of shares 

Nothing in these Articles shall preclude the Board from recognising a renunciation of the 
allotment of any share by the allottee in favour of some other person. 

I. Transmission of shares 

45. On death 

If a member dies the survivors or survivor where he was a joint holder and his executors or 
administrators where he was a sole or the only survivor of joint holders, shall be the only 
persons recognised by the Company as having any title to his shares.  Nothing in these 
Articles shall release the estate of a deceased member from any liability in respect of any 
share which has been solely or jointly held by him.  

46. Election of person entitled by transmission 

Any person entitled to a share by transmission, may, on such evidence as to his title being 
produced as the Board may reasonably require, elect either to become registered as a 
member or to have some person nominated by him registered as a member. If he elects to 
become registered himself he shall give written notice signed by him to the Company to 
that effect.  If he elects to have some other person registered he shall, in the case of a 
certificated share, execute an instrument of transfer of such shares to that person and, in 
the case of an uncertificated share, either procure that all appropriate instructions are given 
by means of the Uncertificated System to effect the transfer of such share to such person or 
change the uncertificated share to certificated form and then execute an instrument of 
transfer of such share to such person.  All the provisions of these Articles relating to the 
transfer of shares shall apply to the notice, instrument of transfer or instructions (as the 
case may be) as if it were an instrument of transfer executed or instructions given by the 
member and his death, bankruptcy or other event had not occurred and any notice or 
transfer were executed by such member.  Where the entitlement of a person to a share in 
consequence of the death or bankruptcy of a member or of any other event giving rise to its 
transmission by operation of law is proved to the satisfaction of the Board, the Board shall, 
within 2 months after proof, cause the entitlement of that person to be noted in the 
Register. 
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47. Rights on transmission 

Where a person is entitled to a share by transmission, the rights of the holder in relation to 
such share shall cease.  However, the person so entitled may give a good discharge for any 
dividends and other moneys payable in respect of it and shall have the same rights to which 
he would be entitled if he were the holder of the share except that he shall not before he is 
registered as the holder of the share be entitled in respect of it to give notice of or to attend 
or vote at any meeting of the Company or at any separate meeting of the holders of any 
class of shares of the Company.  The Board may at any time give notice requiring any such 
person to elect either to be registered himself or to transfer the share.  If the notice is not 
complied with within 60 days the Board may thereafter withhold payment of all dividends 
and other moneys payable in respect of such share until the requirements of the notice have 
been complied with.  

J. General meetings 

48. Annual general meetings 

Subject to the provisions of the Act, annual general meetings shall be held at such time and 
place as the Board may determine. 

49. Extraordinary general meetings 

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

50. Convening of extraordinary general meeting 

The Board may convene an extraordinary general meeting whenever it thinks fit.  At any 
meeting convened on such requisition (or any meeting requisitioned pursuant to section 113 
of the Principal Act) no business shall be transacted except that stated by the requisition or 
proposed by the Board.  If there are not within the Isle of Man sufficient members of the 
Board to convene a general meeting, any Director or any member of the Company may call 
a general meeting. 

51. Notice of general meetings 

51.1 Length of notice 

An annual general meeting and an extraordinary general meeting convened for the passing 
of a special resolution or a resolution appointing a person as a Director or (save as provided 
by the Act) a resolution of which special notice has been given to the Company shall be 
convened by not less than 21 clear days' notice in writing.  Other extraordinary general 
meetings shall be convened by not less than 14 clear days' notice in writing.  

51.2 Form of notice 

Every notice convening a general meeting shall specify:  

(a) whether the meeting is an annual general meeting or an extraordinary general 
meeting; 

(b) the place, the day and the time of the meeting; 
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(c) in the case of special business, the general nature of that business; 

(d) if the meeting is convened to consider a special or extraordinary resolution, the 
intention to propose the resolution as such; and 

(e) with reasonable prominence that a member entitled to attend and vote is entitled 
to appoint one or more proxies to attend and, on a poll, vote instead of him and that 
a proxy need not also be a member. 

51.3 Entitlement to receive notice 

The notice shall be given to the members (other than any who under the provisions of these 
Articles or of any restrictions imposed on any shares are not entitled to receive notice from 
the Company), to the Directors and to the Auditors and if more than one for the time being, 
to each of them. 

52. Omission to send notice 

The accidental omission to send a notice of meeting or, in cases where it is intended that it 
be sent out with the notice, an instrument of proxy, to, or the non-receipt of either by, any 
person entitled to receive the same shall not invalidate the proceedings at that meeting. 

53. Special business 

All business that is transacted at a general meeting shall be deemed special, except the 
following transactions at an annual general meeting: 

(a) the declaration of dividends; 

(b) the receipt and consideration of the annual accounts and the reports of the 
Directors and the Auditors and other documents required to be attached or 
annexed to the accounts; 

(c) the election or re-election of Directors; 

(d) the fixing of the Directors fees pursuant to Article 96 (Directors' fees); and 

(e) the re-appointment of the Auditors retiring (unless they were last appointed 
otherwise than by the Company in general meeting) and the fixing of the 
remuneration of the Auditors or the determination of the manner in which such 
remuneration is to be fixed. 

K. Proceedings at general meetings 

54. Quorum 

No business shall be transacted at any general meeting unless a quorum is present when the 
meeting proceeds to business but the absence of a quorum shall not preclude the choice or 
appointment of a Chairman which shall not be treated as part of the business of the 
Meeting. Subject to the provisions of Article 55 (If quorum not present), 2 persons entitled 
to attend and to vote on the business to be transacted, each being a member present in 
person or a proxy for a member or a duly authorised representative of a corporation which is 
a member, shall be a quorum. 
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55. If quorum not present 

If within 15 minutes (or such longer interval not exceeding one hour as the Chairman in his 
absolute discretion thinks fit) from the time appointed for the holding of a general meeting 
a quorum is not present, or if during a meeting such a quorum ceases to be present, the 
meeting, if convened on the requisition of members, shall be dissolved.  In any other case, 
the meeting shall stand adjourned to the same day in the next week at the same time and 
place, or to such other day and at such time and place as the Chairman (or, in default, the 
Board) may determine, being not less than 14 nor more than 28 days thereafter.  If at such 
adjourned meeting a quorum is not present within 15 minutes from the time appointed for 
holding the meeting one member present in person or by proxy or (being a corporation) by 
a duly authorised representative shall be a quorum.  If no such quorum is present or, if 
during the adjourned meeting a quorum ceases to be present, the adjourned meeting shall 
be dissolved.  The Company shall give at least 7 clear days' notice of any meeting adjourned 
through lack of quorum (where such meeting is adjourned to a day being not less than 14 
nor more than 28 days thereafter). 

56. Security and meeting place arrangements 

56.1 Searches 

The Board may direct that members or proxies wishing to attend any general meeting 
should submit to such searches or other security arrangements or restrictions as the Board 
shall consider appropriate in the circumstances and shall be entitled in its absolute 
discretion to refuse entry to such general meeting to any member or proxy who fails to 
submit to such searches or otherwise to comply with such security arrangements or 
restrictions. 

56.2 Inadequate meeting place 

If it appears to the Chairman that the meeting place specified in the notice convening the 
meeting is inadequate to accommodate all members entitled and wishing to attend, the 
meeting shall nevertheless be duly constituted and its proceedings valid provided that the 
Chairman is satisfied that adequate facilities are available to ensure that any member who is 
unable to be accommodated is nonetheless able to participate in the business for which the 
meeting has been convened and to hear and see all persons present who speak (whether by 
the use of microphones, loud-speakers, audio-visual communications equipment or 
otherwise), whether in the meeting place or elsewhere, and to be heard and seen by all 
other persons so present in the same manner. 

57. Chairman 

The Chairman of the Board shall preside as Chairman at every general meeting of the 
Company.  If there be no such Chairman or if at any meeting he shall not be present within 
15 minutes after the time appointed for holding the meeting or shall be unwilling to act as 
Chairman, the deputy Chairman (if any) of the Board shall if present and willing to act 
preside as Chairman at such meeting.  If no Chairman or deputy Chairman shall be so 
present and willing to act, the Directors present shall choose one of their number to act or, 
if there be only one Director present, he shall be Chairman if willing to act.  If no Director is 
willing to act as Chairman of the meeting or, if no Director is present within 15 minutes of 
the time appointed for holding the meeting, the members present and entitled to vote shall 
choose one of their number to be Chairman of the meeting. 




