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Companies (Jersey) Law 1991
MEMORANDUM OF ASSOCIATION
of
ETFS Metal Securities Limited

Adopted pursuant to a special resolution passed on 30 March 2007

The name of the Company is ETFS Metal Securities Limited.
The-Company is a public company.
‘The Company-is a no par value company.

The Company is authorised to issue :an unfimited number of shares with no par value of
one class, designated as Ordinary Shares.

The liability of a member of the Company Is limited to the amount unpaid (if any) on such
member's share or shares. ' ' S
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Companies (Jersey) Law 1991
ARTICLES OF ASSOCIATION
of
ETFS Metal Securities Limited

Adopted pursuant to a special resolution passed on 30 March 2007

Definitions and Interpretation

In these Articles, unless inconsistent with the subject or context, the following expressions
shail have the foliowing meanings: '

“these Articles” means these Articles of Association in"their present form or as from time
to time altered and "Article” shall refer to an Article of these Articles.

"auditors” feans auditors (if any) of the Company appointed pursuant to these Articles.
"bankrupt" shall have the meaning defined in the Interpretation (Jersey) Law, 1954.

"elaar days" in relation to the periad of a:notice, shall mean that period excluding the day

‘when the notice'is served or deemed to be served ‘and the day for which it is given or on

which it is to take effect.

"Directors’ means the directors of the Company for the time being.
"Jersey" means the Island of Jersey and its dependencies.

"the Law" means the Companies {lersey) Law 1991.

“Member’ means a person whose name is entered in the Register as the holder of shares
in the Company..

“month” means a calendar month.

*notice” means a written notice unless otherwise specifically stated.

"Office” means the régistered office of the Company.

*paid up” shall include credited as paid up.

“present in person” in relation to general meetings of the Company and to meetings: of
the holders of any class of shares, shall include present by attorney or by proxy or, in the
case of a corporate shareholder, by representative. ‘
"Register’ means the register of Members to be kept pursuant to Article 8.1.

"Secretary” means any person appointed by the Directors to perform any of the duties. of
secretary of the Company (including a temporary or assistant secretary), and in the event
of two or more persons being appoirited as joint secretaries any one -or more of the
persons so appointed,

"Sole Directorship Resolution™ has the meaning given in Article 20.2.

*Special Resolution” means a resolution of the Company passed as aspecial resciution
in accordance with the Law, ’
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*Written Instrumerits” means: any’ do::ument of instrument in writing: and includes
contracts, -agreements, deeds, ‘mortagag hypniheea, charges, conveyances, transfers,
assignments, releases, recelpts, discharges, all .paper writings, all cheques, drafts or
orders for the payment of money and all notes; aeceptances and bills of exchange..

In'these Articles;.unless inconsistent with the subject or context:

(a) the word "may” shall be construed as permissive and the word "shall” shall be
-construed as imperative;

{b) the word “signed” ‘shall be construed as induding a signature or répreséntation of
' a signature affixed by mechanical or other means;

(€} the words "in writing" shall be construed as including written, printed, telexed,
;electronicaliy transmitted or any other mode of representing or reproducing words
‘in-avisible form;

{d) words importing “persons” .shall be construed as including companies or
associations or-bodies of persons. whether incorporated or unincorporated; words
importing the singular number shall be construed as includmg the plural number
‘and vice versa; words importing ‘one gender only shall be cenatmed as including
any-other gender;

fe} a reference to the Company being a private company of a public company is a
‘ reference to such status as determined for the time bemg in-accordance with the
Law;

[£3] the-word "includes” shall mean “includes without fimitation®;

(g)  where any expression is defined orthe interpretation of it is set out herein, other
parts-of speech of such expression shall have:a corresponding meaning; and.

th) references to enactments are to such enactments as are from time to time
modified; re-enacted or consolidated and shall include any enactment made in
‘substitution for an enactment that is repealed.

The headings herein are for convenience only and shall not affect the construction of these
Articles,

Preliminary

The preliminary expenses incurred in farming the Company may be discharged out of the
funds of the Company.

The business of the Company shall be commenced as soon after the incorporation of the
Company as the Directors think fit,

Share Capital

The share capital of the Company is as specified in'the Memorandum of Association and
the shares of the Company shall have the rights and be subject to the conditions contained
in these Articles.

Shares

Without prejudice to-ahy special rights for the time being conferred on the holders of any
class of ‘shares (which special tights shall not be varied or abrogated except with such
consent or sanction as is required by Article 6.1 and subject to the Law) any share in the
Company (including any share created on an increase or other alteration of share capital)
may be issued with such preferred, deferred or other special rights; or such restrictions,
whether in regard to dividends; return of capital, voting or otherwise, as the Company may:
from time to time, by Special Resolution, determine.
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The unissued shares for the time being in the capital of the Company shall be at the
disposal of the Directors, and they may (subjéct to the provisions of Article 4.1) allot,
grant optichs-over, or otherwise dispose of them to such persons at such times and on
such-terms as they think proper. )

The Directors may issue shares in the Company to any person and without any obligation
to offer such shares to the Members (whether in proportion'to the existing shares held by
them or otherwise).

The Company may issue fractions of shares in accordance with and subject to the
provisions of the Law, provided that:

{a)  -afraction of a share shall be taken into account in determining the entitiement of a
Member as regards divtdends of oh a.winding up; and

(b) a fraction of a share shall not-entitle a Member to a votein respect theéreof.

Subject to the Law, the Company may, by Special Resolution, convert-any existing -non-
redeemable ‘limited shares (whether Issued or not) into limited shares that are to be
redeemed, orare liable to be redeemed in accordance with their terms, which may include
provnst?n for redemption at-the -option-of either-or buath of the Company or the holder
thereof..

The Company may pay commissions as permitted by the Law. Subject to the provisions of
the Law, any such commission may be satisfied either by the payment of cash or by the
allotment of filly or partly patd shares or parﬂy in oneway and partly in the other.

Except as required by law, no person shall be recognised by the Comipany as holding any
share upon any trust; and the Company shall not be bound by or recognise any equitable,
contingent, futuié or partial inteérest in any shate, or (emept only as by these Articles
otherwise provided or as by law required) any interest in any fraction of a share, or any
other right in respect of any share, except an absolute right to the entirety thereof in the
registered holder.

Alteration of Share Capital

The Company may, by altering its Memorandum of Association by Special Resolution, alter
its share capital in any manner permitted by the Law.

Any capital raised by the issue of shares:shall; unless otherwise provided by the conditions
of issue of such shares, be considéred as part of the original capital, and such shares shall
be subject to the provisions ‘of these Articles with reference to the payment of calls,
trangfer and transmission of shares, lien or otherwise; applicable to the existing shares in
the Company.

Subject to the provisions of the Law, the Company may, by Special Resolution, reduce its
share capital in any way.

Variation of Rights

Whenever the capital of the Company is divided into different classes of shares, the special
rights attached to any class, unless otherwise provided by the terms of issue of the shares
of that class, may be varied or abrogated, either whilst the Company Is a going concern or
during or in contemplation of a winding up, with the consent in writing of the holders of
the majority of the issued shares of that class; or with the sanction of a resclution passed
at a separate meeting of the holders-of shares of that class, but not otherwise. To every
such separate meeting all the provisions of these Articles and of the Law relating to
general meetings of the Company or to the proceedings. thereat shall apply, mutatis
mutandis, except that the necessary quorum shall be two persons holding 'or représenting
at least one-third of the issued shares of that class but so that if at any adjourned meeting
of such holders a quorum as above defined is not present, those holders who are present
in person shall be a quorum.
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The special mghts canferred upon the holders of any class of shares issued with preferred
al rights | be'deemed to-be varied by the reduction of the capital paid up
on such shares and by the craation of further shares ranking in priority thereto, but shall
riot (uhless otherwise expressly provided: by these Articles or by the conditions of issue of
such sharesy be deemed to be varled by the creation or issue of further shares ranking
after ar-pari pasku therewith.

Every Member shall be entitled:

(8}  without payment, to one certificate for all his shares of each class and, when part
only of the sharas wmpnseci ina mmﬁcate is sa*d esr transferred, to a new

()  uponpayment of such suim for each certificate as the Directors shall from time to
time determine, to several certificates each for one or more of his shares of any
‘class.

Every certificate shall be issued within two months after aliotment or lodgemeant of transfer
{or within such other perict as the conditions of issue shall provide), shall be issued either
under seal or signed by two Directors or by one Director and the Secretary, and shall
specify the shares to which it relates and the amount paid up thereon and, if so required
by the Law, the distinguishing numbers of such-shares.

In respect of a share haid jotntiy by sever@! persans, tm Commy shall nct be bouad to

joint holders shall be svfﬁcxeni: dehvery to all such hs;iéers.

If a share certificate is defaced, damaged, lost or destroyed, it may be renewed on

paymient of such fee and on such terms (If any) as to evidence and indemnity ‘and the
paymgnt of out-of-pocket expenses of the Company in relation thereto as the Directors
think fit

Register of Members

‘The:Directors shall keep or cause to be kept at'the Office or-at such other-place in Jersey

where it is made up, as the Directors may from time to time determ“ine, ‘a Registér in the
manner required by the Law. In each year the Directors shall prepare or cause to be
prepared and: ﬁted an'annual réturn containing the particulars required by the Law.

Joint Holders

Where two oF miore pérsons are registered as the fiolders of any share they shall be
deermed to hold the sarme as joint tenants with the beénefit of survivorship, subject to the
following provigions:.

(a)  ‘the Company shall not be bound to register more than four persons as the joint
‘holders of any share;

{b) the joint: holders of any share shall be liable; severally as well as jointly, in respect
of all payments to be made in respect of such share;

{c) any one of such joint holders may give a good receipt for any dividend, bonus or
return of capital payable to-such joint holders;

{d)  only the senior of the joint holders of a share shall be entitled to delivery of the

o certificate relating to such share or tb receive hotices from:the Company and any
riatice given to the senior joint holder shall be deemed notice: to all the joint
holders; and
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(e) for the purpose of the provzs:oﬁs of this-Article, seniority shall be determined by
the order in which the names of the joint holders: appear in the Register,

The Comipany shall have a first and paramount lien on every share (not being a fully paid
share) for all monies, whether presently payable or not, called or payable at a fixed time in
respect of such shares; and the Company shall also have a first-and paramount lien on all
shares (other than fully paid shares) registerad in the name of & single Mémber for all the
debts-and liabilities of such Member or his estate to the Company, whether the same shall
have been incurred before or after notice to the Company of any interest of ‘any person
other than such Memberand whether: the pened ‘for the payment or discharge of the same
shall ‘have actually comifienced or not, and notwithstanding that the samie are joint debts
or liabilities of such Member or his estate and any other person whether a Member or not.
The Compériy's lien (if any) on @ share shall extend to all dividénds or other monies
payable thereon or in respect thereof. The Directors may resolve that any share shall, for
such period as they think fit, be exempt from the provisions of this Articie.

The Company may sell, in-such manner as the Directors think fit, any shares on which the
Company has a lien, but no sale shall be made unless some monies in respect of which the
lien exists are: presently ;:ayabre, and fourteen days have explred after a notice, stating
and demandmg payment of the monies prasentty payable and giving riotice of intention to
sell i default; shall have been served on the holder for the tife being of the shares or the
person entitied by reason of his death of bankruptcy to the shares,

The net proceeds of such sale, after payment of the costs of such sale, shall be applied in
or towards payment or satisfaction of the debt or liability in respect whereof the lien exists,
so far as the same is presently payable, and any residue shall (subject to a like lien for
debts or habilit:es not presently payable as existed upon the shares prior to the sale) be
paid to the person entitied to the shares at the time of the sale, For giving effect to any
such sale the Directors may authorise a person to execute an instrument of transfer of the
shares sold to the purchaser thereof, The purchaser shall bé registered as the holder of the
shares so-transferred 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 irreguiarity or invalidity in the
proceedings in reference to the sale.

Calls on Shares.

The Directors may, subject to ‘the provisions of these Articles and 'to .any conditions of
al!atment, from time to time make calls: upon. the Members: in respect of any monies
unpaid on thelr shares; provided: that (except as: otherwise fixed by the: conditions of
application or allotment) no-call on any share shall be payable within fourteen days of the
date appeinted for payment of the fast’ precedmg call, and each Member shall (subject to
being glven at least fourteen clear:days' notice spsecifwﬂg 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 made payable by instalments: A call may be postponed or wholly or in part
revoked as the Directors may determine. A call-shall be deemed to have been made at the
time when the resolution of the Directors authorising the call was passed:

If a sum called in respect of a share i5: not paid before or on the day appointed for
payment thereof, the person from whom the sum is due may be required to pay interest
orr'the sum from the day appointed for payment | thereof to the time of actual payment at a
rate determined by the Directors not exceeding the rate of ten:per.cent per annum,

Any-sum which by or pursuant to the terms of issue of a share becomes payable upon

aliotment or at any fixed date. shall, for all the purposes of these Articles, be deemed to be
a call duly made and payable on the date on which, by or pursuant to'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, forfeiture or otherwise shall apply as if such sum
had become payable by virtue of a call duly made and notified,
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TFhe mmf,tors may make arrangements on the issue. of shares for a difference between the
holders in the-amount of calls to be paid and in the times of payment.

The Directors may; if they think fit, receive from any Member willing to advance the same,
ali or any part of the money uncalled andinpaid upon the shares held by him beyond the
surns-actually calfed up thereon a8 a paymient in advante of calls. Any such payment . in
advarice of calls shall extinguish, so far ias the same shall extend, the liability upon-the
shares:in respect of which'it is advanced, Th pany may.pay interest upon-the money
so received, or upon-so much thereof as from ttme o tim _,::mds the amount of the calls
‘then made upon the shares in respect of which it has
Directors shall think fit pro any amount paid up n advam:e af caiis ‘shall not
entitle the holder ‘of the shares upon which such amount Is paid to participate in respect
themgf in any dividend until ‘the same would but for such advance become: presently
payable:

Forfeiture and Surrender of Shares

If a Member fails o pay any call or instalment of a call on or before the day appointed for
payment themof, the: Directors may at any time: ‘thereafter, during such time as any part of
such.call or in&aiment remains ‘u & @ notice on him requiring payment of so
much.of the call or instalment as is d, together with any interest which may have
accrued and any expenses which may have been incurred by the Company by reason of
such non-payment or acaept thair surrénider instead of causing them to be:so-forfeited,

The notice shall name a further day (not earlier than: fourteen days from the date of
service thereof) on or before ‘which: and the place where the payment required by the
notice is to be made, and shall state that in the event of non-payment at or before the
time and at the place appointed, the shares on which the call was:made will be liable to be
forfeited.

1f the requirements of any such notice as afomsaid are na: complied with, any share.in
respect of which such netice has been given may at any time thereafter, before payment
of all calls and interest due in respecttherecf have been made, be forfeited by a resolution
of ‘the Directars to that effect, and ‘such forfeiture shall include: all dividends which shall
have been declared on the forfeited shares and not actually:paid before the forfeiture.

When any share has been forfeited in ‘accordange with these Articles, notice of the
forfeiture shall forthwith be: given to holder of the share or the person entitled to the
share by transmission, as the case ‘be, and an entry of such notice having been given,
and of the forfeiture with the date theredf, shall forthwith be made in the Register opposite
to the eniry of the share; but no forfeitire shall be invalidated 1 any manner by any
omission or neglect to give such notice: or to-makesuch: entty as aforesaid,

Aforfeited or surrendered share magy be sold, re-allotted or athemse disposed of, either
to the person who was; before forfeiture or surrender the holder thereof or entitied thereto,
or to any other person, upon such terms and in such manner as the Directors think fit, and
at any time before & sale, re-allotment or disposition the forfeiture or surrender may be
cancelled on such terms as the Directors think fit. The Directors may, if necessary,
authiorise some person to transfer a torfeited or surrendered share to any other person as
aforesaitl.

A Member whose shares have been forfeited or surrendered shall cease to be a Member in
respect of the forfeited or surrendered shares but shall, nomthstandmg the forfeiture or
surrender, remain liable to pay to the Company all monies which at the date of forfeiture
or surrender were presently payable by him to the Company in respect of the shares, with
interest thereon at a rate determined by the Directors no exceeding ten per cent per
annum from the date of forfelture or 'surrender as the tase may be until payment and the
Directors may enforte payment without.any allowarce for the value of the shares at the
time of forfeiture or surrender.

An affidavit by a Director or the Secrétary that a 'share has been duly forfeited or
surrendered on the-date stated therdin shall be concusive evidence of the facts so stated
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as against all persens claiming to be enbtved to the share and such- affidavit 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 certificate for the share delivered to a
purchaser or aliottee thereof, shall (subject to the execution of a transfer if the same be so
required) constitute good title to the share and the person to whom the share is-sold, re-
allotted or dispused of shall: be registered as the holder of the share and shall not be bound

‘to see to the dpplication of the consideration (if any), nor shall his title to the share be

affected by any irregularity or invalidity in the proceedings in respect of the forfeiture,
surrender, sale, re-allotment or disposal of the share.

The provisions. of l;hese Articles as to forfeiture: -and surrender shall apply in the case of
non-payment of any sum which by the terms. .of issue of a share becomes payable at a

fixed time as if the same had been payable by virte of a call duly made and notified.

Transfer and Transmission of Shares

All transfers of shares shall be ‘effectéd by notice (& “Transfer Notice™) in the usual
common form or In any other form approved by the Directors.

All Transfar N'otcces shall bé signed by’ or on behalf 'of t:he 'transfeiror é'nﬁ in 'tbe tase of a
of the share untii the name of the !ransferee is entered on the Regsster in respect thereof
The Directors may in their absolute discretion; anc without assigning any reason therefor,
refuse to register any transfer of partly paid shares, including a transfer of such shares to

a person of whom they do not approve and may refuse to register any transfer of shares
on-which the Company has a lien, but shall not otherwise refuse to register a transfer of

-shares made in accordance with these Articles.

“The Directors may décline to recognise any Transfer Notice, unless:

() the Transfer Notice is déposited at thie Office or such other place as the Directors
' may appoint accompanied by the certificate for the shares to which it relates and
such other evidence as the Directors may reasonably require to show the right of

the transferorto make the transfer; and

(b)  the Transfer Notice is in respect of only one class of shares.

If the Directors refuse to register any transfer of shares they shall, within two months after
the date on which the Transfer Notice was iodged ‘with the Company, send to the proposed
transferor and transferée notice of the refusal.

All Transfer Notices relating to transfers.of shares which are registered shall be retained by
the Company, but any Transfér Notices relating to transfers of shares which the Directors
degline to register shall (except in any case of fraud) be returned to the person depositing
the samie,

Thie registration of transfers of shares gr of any class of shares may not be suspended.

In respect of any allotment of any share the Directors shall have the same right to decline
to approve the registration of any renouncee of any allottee as if the application to allot
and the renunciation were a transfer of a share under these Articles.

In the case of the death of a Member, the survivors or survivor, where the deceased was a
joint holder, and the executors or administratofs of the deceased, where he was a sole or
only survivirig holder, shall be the only pérsons recognised by the Company as having any

‘title 'to Hig Interest in the shares, but nothing in this Article shall release the estate of a

deceased joint holder from any lability in respect of any share jointly held by him.

Any guardian of an infant Member and any curator or guardian or other legal
representatwe of a Member under legal disabtlity and any person becoming entitied to a
share in consequence of the death or insolvericy or bankruptcy of a8 Member or otherwise
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by operation of law may, upon such evidence as to his entitlement being produced as may
from time to time be required by the Directors and subject as: hereinafter provided, elect
either to be registered himself as the holder of the share or to have some person
nominated by him registered as the holder thereof..

If the person so becoming entitled shall elect to be registered himself, he shall deliver or
send to the Company a notice signed by him stating that he so elects together with such
evidence as to his entitlement as may fron time to time be required by the Directors. If he
shall elect to have another person registered, he shall testify his election by signing 2
Transfer Notice in favour of that person. All the limitations, restrictions and provisions of
these Articles relating to the right to transfer and the regmmfon of transfers: of shares
shiall be applicable to any such notice or Transfer Notice as sforesaid as would have existed
had surzhd transfer occurred before the death, Instivency 'or bankniptcy of the Member
concerne

A person becoming entitled to-a share by reason of the death or insolvency or bankruptcy
of a Member or otherwise by operation of law shall, upon such -evidence as to his
entitlement being produced as may from time to time be required by the mrectors be
entitied 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 Memimr i respect of the share, be entitled in respect o o exercise any right

Diram gy at any time give notice requiring any such person to elect either to be
registereﬁ himself ar o n‘anﬁfer r:he sham anﬂ if the notice is’ nqtcamps!ied with within one

resl;ﬂdzons on the tfansfar ami tr:a ian of shares contamed n these Articies shail
apply to such-election.

Unless otherwise decided by the Directors in their sole discretion, no fee shall be charged
in respect of the registration of ary: probate, létters: of administration, certificate of
marriage or death, power of attorney or other document relating to or affecting the title to
any shares,

General Meetings and Class Meetings

The provisions: of Article 14.2 shall apply with regard to annual general meetings of the
Company unless all of the Members have agreed in writing to. dispense with the holding of
annual general meetings and any such agreement is and remains valid in accordance with
the Law:

An anhual general meeting shall be’ held once in every calendar year; but so long as the
Company helds-its first annual general meeting within gighteen months of its incorporation
it-need not hold it in the year of its incorporation or in the following year. All other general
meetings shall be called extraordinary general meetings. Each general meeting shall be
held at such time.and such place (either in or outside Jersey) as may be determined by the
Directors.

The Directors: may whenever they think fit, and upon a requisition made in writing by
Members in accordance with the Law the Directors shail, convene an extraordinary general
meeting of the Company.’

At any extraordinary general meeting called pursuant-to.a requisitian, unless such meeting
is called by the Directors, no. busihess other than that stated in the requisition ‘as the
objects of the meeting shall be transacted.

Save as is provided in this Article and otherwise In these Articles, all the provisions of
these Articles and ‘of the Law relating to general meetings of the Company and to the
proceedings thereat shall apply, mutatis mutandis, to every class meeting. At any class
meeting the holders of shares of the relevant class shall, on.a poll, have one vote in

-respect of each share:of that class held by ‘each of them.

by membetshsp in relation to meetings of the Company provided always that the -
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At least twenty-one clear days’ notice shall be given of every annual general meeting and
of every general meeting called for the passing of a Special Resolution, and at least
fourtéen clear days' notice shall be given of all other general meetings: Every notice shall
specify the place, the day and the time of the meeting and in the case of special business,
the general nature of such business and, in the case of an annual general meeting, shall
specify the meeting as such. Notice: of every meeting ‘shall be given in the manner
hereinafter mentioned to all the Members and to the Directors and to the auditors.

A meeting of the Company shall, notwithstanding that it is called by shorter notice than
that specified in Article 15.1, be deemed to have been duly called if it is so'agreed:

(a) in'the case of an annual general meeting, by all the Members entitled to attend
and vote thereat; and

{b) in the case of any other meeting, by a rnajority in number of ‘Members having a
tight to attend and vote at the ‘meeting, being a-majority together holding not less
than ninety<five per cent of the total voting rights of the Members who have that
right.

In: every notice: calling a meeting of the Company there shall appear with reasonable
prominence & statement that-a Member entitied to attend ‘and vote is entitied to appoint
ohe-or more proxies to-attend and vote instead of him and that a proxy need not also'be a
Member.,

it shall be the duty of the Company, subject to the provisions: of the Law; oh the calling of
a meeting on the requisition in writing of such number of Members as is specified by the
Law;

{a) to give to the Members entitled to receive notice of general meetings and to the
’ Directors notice of any resolution which may properly be moved and which it is
intended to move at that meeting; and

(b} 4o dirculate to Members-entitled to have: notice of any general meeting sent to
them, any statement of not more than one thousand words with respect to the
matter referred to in any proposed resofution. of the business to be dealt with at
that mreeting.

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

Proceedings at General Meetings

The business-of an.annual general meeting shall be 1o receive and consider the accounts of
the Company and the reports of the Directors and aud:tors, to elect Directors (if
necessary); to elect auditors and fix their remuneration, ‘to sanction a dividend if thought
fit so to do, and to transact any other business of which notice has been given.

No business shall be transacted at any general meeting except the adjournment of the
meeting unfess a quorum of Members Is present at the time when the meeting proceeds to
business. Such quorum shall consist of not less than fwo Members present in person, but
50 that not less than two individuals will constitute: the quorum, provided that, if at any
time ail of the issued shares inthe Company are held by one Member, such quorum shall
consist of the Member present in person.

If within half an hour from the time appointed for the meeting a quorum is not present, ‘or
if during the meeting a quorum ceases to be present, the meeting, if convened by or upon
the requisition of Members, shall be dissolved. If otherwise convened the meeting shall
stanid adjourned to the same day in the next ‘week at the same time and place or such
day, time and place as the Directors shall determine.
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The chairman (if any) of the Directors shall preside as chairman at-every general meeting
of the Company. If there is no-such chairman, or if at any meeting he is not present, the
Members present in person shall chogse one of the Directors present 'to be chairman, or if
no Director shall be present and willing to take the chair the Members-preseat in person’
shall choose one of their number to be chairman.

shall if-so: dumcted by thz meeting) adjonm ttm meeting from tima to time:- a"nd from: plaee
to. place, but no business shall be transacted at any adjourned meeting other than the
business left unfinished at the ‘meeting from which the adjourn; - took place. When a
meeting is adjourned for thirty days or more, notice of the adjourned meeting shall be
given as in the case of the original meeting. Save as aforesaid, it shall not be necessary to
give any notice of any adjourned meeting or of the business to be transacted at an
adjourned meeting..

Minutes of all resolutions and- proceedings of general meetings shall be duly and regularly
entered in.books kept for that purpose and shall be:available for inspection by @ Member
during business hours without charge. A- Member may require a copy of any such minutes
in such-manner, and upon payment of such sum, as provided in the Law.

If a Member is by any means in communication with one or. mere other Members so that
edch -Mémber pammpatmg in the communication can hear what is said by any .other of

‘them, each Member 5o jparticipating n the communication is deemed to be present in

person at.a meeting 2 other Members: so- participating,. notwithstanding that all the
Members. so.participating. are not present together in the same place. A meeting at which’
any or all of the Members: mmcipate as aforesaid shall be deemed to be 3 general meeting
of the Company for the purposes of these Articles notwithstanding any other provisions-of
these Articles and all of the provisions of these Articles and of the Law relating to. general
meetings of the Company and tothe proceedings thereat shall apply, mutatis: mitandis, to
every such meeting,

The Directors and the auditors shall be entitled to. re‘c:éive notice of and to attend and
speak at any meeting of Members.

Voting at Ganeral Meetings

-Save where otherwise pravided in these Articles, no person shall be-entitied to be present

or take part in any proceedings or vote ezther personally .or by proxy at ‘any general
meeting onless he bas been registered as owner of the shares in respect. of ‘which he
claims to vote. )

Save whiere otherwise provided in the Law or in these Articles, all resolutions shall be

-adopted if approved by a majority of the votes cast, In the event: of an equality of votes af

any general meeting, whether upon a show of harids or on a poll, the chairman shall not
be entitled toa second or casting vote,

At-any general meeting every question shall be decided in the first instance by a show of
hands and, unless a poll is demanded by the chairman or by any Member, a.declaration by
the chairman that a resolution has ‘on a show of hands been carried or not carried, or
carvied or not carried by a particular majority or lost, and an entry to that effect in the:
tminutes. of the meeting shall be condlusive evidence of the ‘fact without proof 6f the
numbér or proportion:of the votes recorded in‘favour of or: ;against such resolution,

On a show of hands every Member present in person shall have one vote.

If a poll is demanded In the manner mentioned above, It shall be taken at such time
(within twenty-one days) and in such manner as the chairman directs and the results of
such poll shall be deemed to be the resolution of the Company in general meeting. A poll
may be demanded upon the election of the cha:rman and upon a question of adjournment

‘and such poll shall be taken forthwith without adjournment. Any business othiér than that

upon which a'poll has been demanded may proceed pending the taking of the poll.
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Subject to any special voting powers or vestrictions for the time being attached to any
shares, as may be specified in. the terms of issue: thereof or these Articles, .on a poll every
Member present in person shall have one vote for each share held by him.

On a poll a Member entitled to more than one voté need not use all his votes or cast all the
votes he uses in the same way.

Where there ‘are joint registered hotders of any share, such persons shall not have the
right of voting individually in respect of ‘such. share but shall elect one of their number to
represent them and to vote whether in person or by proxy in their name, In default of such.
election the person:-whose name appears: first in-order in the Register in respect of such

share shall be:the only person entitied to vote in respect thereof.

A Member for whom a special or general attorney Is appointed - or who is suffering from
some other legal incapacity or interdiction in respect of whom an order has been fnade by
any court having jurisdiction {whether in Jersey or elsewhere) in matters concerning legal
incapacity or interdiction may vote, whether on a show of hands or on a poll, by his
attorney, curator,.or other person: authaﬁsad in that behalf appointed by that court, and
any such attorney, curator or-other person may vote by proxy, Evidence to the satisfaction
of the Directors. of the-authority- of such attorney, curator or other person may be required
by the Directors prior ‘to any vote being exercised by such attorney, curator or other
person.

No ohjecttén :shall be raiged 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
disaliowed 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

: mﬂcluswe

Where a person is authorised under Article 19.8 to-represent a bedy corporate at a.general
meeting of the Company the Directors or the chalrman of the meeting may require him to
produce a certified copy of the resolution from wh;ch he derives his authority,

Members’ Resolutions in Writing

A resolution In writing (including a Special Resolution but excluding a resolution removing
an auditor) signed by all Members who would be entitled to recgive notice of and to attend
and vote at a general meeting at which such a resolution would be proposed, or by their
duly appointed attorneys, shall be as valid. and effectual as if it had been passed at a
general meeting of the Company duly convened and held.

Any such resolution may consist of several documents. in-the like form each signed by one
or more of the Members or thelr attorneys and signature in the case of a corporate body
which is a Member shall be sufficlent if made by a director or other duly authorised officer

‘thereof or its duly appointed attorney.

Proxies for General Meeétings and Corporate Members

The instrument appointing a proxy shall be in writing under the hand of the appointor or of
his attorney duly authorised in writing or if the appointor is.a ¢corporation elther under seal
or under the hand of an officer or attorney duly authorised. A proxy need not be a
Member:

The instrument appointing a proxy and the power of attorney or other authority (if any)
under which it is-signed, or a copy of that power or authority certified as a true copy to the

satisfaction of the Secretary, shall be deposited at the Office within such time (not

exceeding forty-eight hours) before the time for holding the meeting or adjourned meeting
of for the taking of & poll at which-the: person named in the instrument proposes to vote as

the Directors may from tirme to time determine.

A Member may, by one or more instruments specifically identifying the number (and, if

‘applicable, the class) of shares to which it relates and otherwise complying with these

11
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Articles, appoint’ different proxies In tespect of different shares held by such Member and
who shall each have the right to attend; speak-and vote at the meeting for which he is
appointed. Each such proxy shall take effect in ‘accordarice ‘with these Articles only in
respect of such spemﬁed number of shares heid by stich Member

The instrument appointing a proxy may be in any cmmn form ‘or 'in any ‘other form
approved by the Directors including the following form:

*{Insert name of Company_)

IWe () of {__ ) being ‘a Member/Members of the above named Company hereby
appoint (___) of (___Yorfalling him {___) of (___) as:my/our proxy ta vote for mefus on
my/our behalf at the (annual or-extraordinary a5 the case may be) general meeting of the
Comipanwvto be held onthe () dayof () and atany adjournment thereof.

Signed this (___Yday of (__J*

Unless the contrary Is stated thereon the instrument agpnmﬁng a proxy shali be as-valid as
well for any adjoumment of the meeting as for the meeting to which it relates.

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 ttm pmxy was executed provided that no intirhation in
writing of such death, insanity or revocation shall have been received by the Company at
the Office before the commencement af the: mieeting or adjourned meeting or thetaking of
the poll at which the: ‘proxy is used.

The. Directors may at the expense of the Company send by post or otherwise to the
Members instruments of proxy {with or withm_:t provision for mg r return prepaid) far use
at any general meeting or at any separa meeting of the Holders v class of shares of

ny either In blank or ne 13 sﬁy ne of more of the
Directors or ‘any ‘other persons. If for the p&r;mse of any meet:mg invitations to appoint as
proxy a person or one or ‘mare of ‘a number of persons specified in the invitations are
jssued at the Company's expense they . shall be issued to a¥ (and not to some only) of the
Members entitied to be sent a notice of the meeting and to vote thereat by proxy. ,

Any body corporate: which is: a Member may by resolutior -of its directors or other
governing body authorise such person as it thinks fit to act as jts representative at any
meeting of Members (or of any class of Members) and the pefson so authorised ‘shall be
entitied to exercise on behalf of the body cofporate which he represents the same powers
as that body corporate could exercise if it were an individual. The body corporate may, by
one‘or more of such resolutions, specifically identifying the number (and, if applicable, the
class) of shares to which it relates, appoint different persons in respect of different shares
held by such body corporate. Eachs such resolution shall Yake effect In-accordance with this
Article only in respect of such specified number of shares held by such body corporate.

Directors

The Company may by ordinary resolution determine the maximum and minimum number
of Directors -and unless and untlf otherwise so determined or (save where the Law
otherwise provides) where only one Director is appointed by the Subscribers to the
Memorandum of Associgtion or by the majority of them pursuant to Article 23.1, the
minimum number of Directors shall be two. The Company shall keep or cause to be kept at
the Officea register of its Directors in the manner required by’ the Law.

Save where the Law otherwise provides, the: Company may determine by ordinary
resolution that there shall be only one Director.. Such resolution (a "Sole Directorship
Resolution") shall cease to have effect upon the Campany ceasing to be permitted by the
Law to have only one Director and shafl not revive if the Company again becomes
permitted by the Law t6 da so.

12
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A Director need not be-a Member but shall nevertheless be entitled to receive notice of and
to attend and speak at-any general meeting or at'any separate meeting of the holders of
any ¢lass of sharas-in the Company.

“The Directors shall be paid out of the funds of the Company their travelling and other

‘expenseés properly and necessarily expended by them in aftending meetings of the
Directors or Members or otherwise an the affairs of the Company. They shall also be paid
by way of remuneration for their services as Directors such sum .as shall be fixed by

-resolution of the Company, which sball be divided between them as they shall agree or,

fa:lmg agreement, equally and shall be deemed to accrue from day to day. If any Director
shall be appointed agentorto perform extra services or to make any special exertions or

1o ‘go- or reside abroad for ‘any of the purposes of the Company, the Directors' may

remunerate such Director therefor either By a fixed suri-or by commission or participation
in profits or otherwise or partly one way and partly in another as they think fit, and such
remuneration may be either in addition to or in substitution for his remuneration
hereinbefore providad.

Alternate Directors

Any Director may at his sole discretion and at any time-and from time to time appoint any
person (other than a person disqualified by law from being a director of a company)as an
alternate Director to attend and vote in his place at any meetings of Directors at which he
is not personally present. Each Director shall be at liberty to appoint under this Article
more than one alternate Director provided that only one such atternate Director may at

any one time act on behalf of the Director by whom he has been appointed. Every such

appointment shall be effective and ‘the: following provisions shall apply in connection
therewith:

| (a) every alternate Director while he holds office as such shall be entitled to notice of

meetings of Directors and to attend and to exercise all the rights and privileges of
his appointor at all such meetings at which his appointor is not personally present;

{b) every alternate Difector shall ibso facto vacate officé It .and when his appointment

‘expires or'the: Director who appointed him. ceases to be a Director of the Coripany
or removes the alternate Director from-office by notice under his hand served upon
the Company;

{c)  -every alternate Director shall be entitied to be pald all travelling, hotel and other
expenses reasonably incurred by him in attending meetings. The remuneration (if
any) of an alternate Director shall be payable out of the remuneration payable to
the Director appointing him as may be agreed between them;

{d) a Director may act as- alternate Director for another Director and shall be entitled

~ to vote for such other Directoras well as on his own account, but no Director shall

at any meeting be entitied to act as alternate. Director for more than one other
Director; and

{e) a Director who is also appointed an alternate Director shall be considered as two
Directors for the purpose of making & gquorum.of Directors when such guorum shail
exceed two.

If a Director who has appointed an alternate: Director is for the time being temporarily
unable to act through Hl health or disability the signature of the alternate Director to any
resolution in writing made by the Directors shall be as effective as the signature of his
appoiniter.

The instrument appointing an aiternate Director may be in any form approved by the
Directors including the following form:

*{_Insert name of Company..)

13
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1, {___) a Director of the above named Company, in pursuance of the power in that behalf
centained in the Aticles of Association of the Company, do hereby riominate and.appoint
(. Jof {__)toact as alternate Director in my: place-at the meetlng of the Directors to
of which I am unable to
attend and to exercise all my duties-as a Director ofthe Com;;anv ‘at:such meeting.

Signed-this ( )“dav ‘of (ﬂ »

‘Save as otherwise provided in Article 21.1(b), any appointment or removal of an alternate

Director shall be by notice signed by the Director making or revoking the appointment and

shall take effect when lodged at the Office- or otherwise notified to the Company in such
‘manner-as is approved by the Directors.

Executive Directors

The Directors may from time to time appoint one or more of their nimber to be the holder

‘of any executive office. on such terms and for:such periods as they may determing. The

appointment of any Director to any executive office shall be-subject to termination if he

‘ceases to be a Director, but without prejudice to any claim for damages for breach of any
‘contract of service between him and the Company,

“The Directors may entrust to and confer upon a Director holding any executive office any

of the powers exercisable by the Directors, upon such terms and conditions-and with such

restrictions as they think fit, and ‘either- collaterally with or to the exclusion of their own

powers and ‘may from time to time revoke, withdraw, -alter or vary ali or any of such
powers:

Appointment of Directors.

The first Directors: shall be dppointed in writing by the: Sobscribers to the Memorandum of
Assaciation or'by the majority of them.

'Subject to-the provisions of Article 20.1, the Directors:shall have power-at any time and

from time to time fo appoint any person: ta be a Director, ‘either to-fill.a casual vacancy or

asan additionto the existing Directors, -

At any general meeting at which a Dwecter ratires or is removed from office the Company
may elect a Director to fill the vacancy, unless the Compaty determines to reduce the
number of Directors in office.

If the Company in jgeneral meeting determines 'to increase the number of Directors in
office the Compariy shall elect additional Directors.

:Seven clear days' notice shall be given to-the Company of the/intention of any Member to:

propose.any persort for election to the office: of Director provided always that, if the
Members present in ‘jperson at a general meast;ng unanimously .consent; the chairman of
such meeting may waive the said notice and submit to the meeting the name of any
person duly qualified and willing to act.

Resignation, Disqualification and Removal of Directors

The office of a Director shall be vacated if:

(a) he resigns his office by notice'to the Company; or

{b) he ‘ceases to be ‘@ Director by virtue of any provision of ‘the: Law or becomes
prohibited or disqualified by law from being a Director; or

{c) he becomes bankrupt or. makes any arrangement or composition with his creditors
generally; or

(d)  heis removed from office by resolution of the Members.

14
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Unless specif‘ed otherwise in the: mstrument or resolution of appointment a:Director shall
hold: office until he resigns oris disqualified in.accordance with Article 24.1.
Powers of Directors

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 Law or these Articles required to be exercised by

‘the Company in general meeting, and the powér and authority to represent the Company

in all transactions relating to real and personal property and all other !egat or judicial

transactions, acts and matters and before all coutts of law. shall be vested in the Directors.

At any time that a Sole Directorship Resolution is-in effect; the business of the Company
shall be: managed by the sole Director. The Directors' powers shall be subject to any
reguiations of these Articles, to the provisions-of the Law and to such regulations, being
not inconsistent with the aforesaid regulations or provisions; as may be prescribed by the

‘Company in general meeting, but no regulations'made by the Companv in'general meeting

shall ‘invalidate any- prior act of the Directors which would have been valid if such
regulations had not been made,

The Directors may, by power of attorney, mandate or otherwise, appoint any person to be

‘the-agent of the Company for-such purposes and on such conditions as they determine,

including authority for the agent to delegate all orany.of his powers.
Transactions with Directors

A Director, incliding an alternate Director, may hold any other office’ or place of profit:
under the Company {other than the office of auditor) in conjunction with his office of
Director and may act in'a professional capacity to the Company on such terms as to tenure
of office, remungration and otherwise &% the Directors fmiay determine.

- Subject to the provisions of the Law, and provided that he has disdoseéd to the Directors

the nature and extent of any of his interests which conflict or rnay conflict to a material
extent with the interests of the Company at the first meeting of the Directors at which a
transaction is considered or as soon as practical after that meetmg by notice in writing to

“the Secretary or has otherwise previously disclosed that he is to be regarded as interested

in a'transaction with a specific person, a Director notwithstanding his office:

{a) may bea party to, or otherwise interested in, ahy transaction of arrangement with
the Company or in which the Company is otherwise interested;.

{b) miay be's directoror other officer of, oremployed by, ot a party to.any transaction
or arrangement with, or otherwise Interested in, any body corporate promoted by
the Company of in which the Company is otherwise interested; and

{A) shall ‘not; by reason of his office, be accountable to the Company for any benefit
which'he derives from any such ofﬁ¢e or employment or from any such transaction
or arrangement -or from :any interest in any such body corporate and no ‘such
transaction or arrangemént shall be liable to be avoided on the ground of any'such
interest or benefit.

For the purposes of Article 26.2:

{a) a general notice given to the Directors or Secretary in the manner there specified
that a Director is to be regarded as having an interest of the nature and extent
specified in the notice in any transaction or arrangement in which a specified
person or class of persons is interested shall be deemed to.be 2 disclosure that the
Director has an interest in any such transaction of the nature and extent so
specified; and

{B) an interést of which a Director has nio knowledge and of which it is unreasonable to
-expect him to have knowledge shall not be treated as an interest of that Director.
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Whem d“sdosureaof an interest: is made to the Secretary in accordance with Article 30.1
shall inform the Directors that it -has been made and table the notice of the
dxsctosure at the next meeting of the Directors. Any -disclosure at a meeting of the
Directors shali be recorded in‘the minutes of the meeting.

Proceedings of Directirs

The Directors: may meet. together for the despatch of business; adjourn and atherwise
ate meir méeﬁng& as they think ﬁt Question;sw a;;smg at ar nwet v

i ternate Director snan be em:mm n
the. absenoe afthe Director wh to a separate vote on behaffafsut:!’x
Director in-addition to his swh vote. A Dire: may, and the Secretary on the requisition
of ‘a Director shall; at any time, summon a meeting of the Directors by giving to each
Director ‘and -alternate: Director not less than twenty-four hours' notice of the meeting

provided that. any meet‘mg may be convened at shorter notice and in such-manner as each

Director or his -alternate Director shall approve provided further that unless otherwise
resolved by the Directors notices of Directors’ meetings need not be in writing.

‘A:mesting of the Directors at which & quorum is present shall be competent to exercise all

powers and discretions for the time being exercisable by the Directors. The quorum
necessary for the transaction of the business of the Directors may be fixed by the
Pirectors, .and uniess 56 fixed at-any other number shiall be two. At Any time that a Sole
Directorship Resolution s in effect, such quorum shall be one. For the purposes of this
Article. and 'subject to the provisions of Article 21.1(d),. an alternate Director shall be
counted in.a quorum, but so that not less than two individuals will constitute the quorum.

A Director, notwithstanding his interést, may be counted in the quorum present at any
meeting at which he is appointed to ‘any office or place of profit urider the Company,
or at which the terms of his. agpaintn'aent are arranged, but he may not vote on his own
appointment or the terms thereof.

st may be counted i the. quorum present at any
meeting at which any contract or arf ment.in which he js interested is considered and,
subject to the provisions of Article’ 26,2, he may vote in respect of any such contract or
arrangement.

The continuing Directors or-a sole continuing Director may act notwithstanding  any
vacancies in their num _but, if the number of Directors is less than the number fixed as
the gquorum, the continuing Directors or Director may act only for the purpose of filling
vacancies or of calling a gmemi meeting of the Company. This Article shall-not apply at
ahy time that a Sole Directorship Resolution is ineffect.

If there are no Directors of no: Director Is able or willing to act, then any ‘Member or the
scretary may summmon a general meeting for the purpose of appointing Directors.

“The Directors. may from time to‘time elect from their number, and remove, a chairman

and/or deputy chairman and/or vice-chairman and determine the period for which they are
to hold office. The chairman, or'in his dbsence the deputy chairmian, or in his absence, the
vice-chairman, shall preside at alt meetings of the Directors, but if no .such ‘chaifman,
deputy chairman or vice-chairman be elécted, or if at any mesting the chairman, the
deputy chairman and vice-chairman be not present within five minutes after the time
appointed for holding the 'same, the Directors present may choose one of their number to
be the chalrman of the meeting.

‘The Directors ‘may delegate any of their powers to committees copsisting of such Directors

or Director or such other persons as they think fit. Any committee so fornied shall in the
exercise of the powérs so delegated conform to any regulations that may be imposed on it
by the Directors. The meetings and proceedings of any such committee consisting of two
or more persons shall be governed by the provisions of these Articles regulating the
meetings and proceedings of the Directors, so far as the same are aapticab!e and are not
sugerseded by any regulations made by the Directors under this Article.
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If ‘a Director is by any means in communication with one or more other Directors so that
each Director participating in the communication can hear what is said by any other of
them, each Director so participating in the.communication is: deemed to be present at a
feeting with the other Directors so participating, notwithstanding that-all the Directors-so.
participating are not present together in thé same place, The place of-any such meeting
shall be: recorded -as the place at which the chairman is present, unless the Directors
otherwise determine,

All acts done hona fide by any meeting of Directors or of a committee appointed by the

Directors-or by any person acting as a Director shall, mtwmts‘eanﬁmg that it is afterwards:

discovered that there ‘was some defect in the apmimment of any such Director or
commitise or person acting as aforesald, or that they or any of them were: disqualified or
had vacated ‘office or were not entitled to ‘vote, be as valid as if every such person had

‘been duly-appointed and was qualified and had continued to be a Director or a2 member of

a committee appointed by the Directors and had been entitied to vote.
Directors’ Resolutions in Writing

A resolution iy writing of which notice has been given to all of the Directors or to ail of the
members of a committee appointed pursuant to Article 27.8 (as-the case may be), if
signed by a majority of the Directors or of the members of such committee (as the case
may be), shall be valid and effectual as if it had been passed at a meeting of the Directors
or of the reélevant committee duly convened and held and may consist of two or more
documents in like form each signed by one or more of the Diréctors or members of ‘the
refevant committee.

Minute Book

The Directors shall cause all resolutions in writing passed in accordance with Articles 18.1
and 28.1 and minutes of proceedings at all general meetings of the Company or of the
tolders of any class of the Company's shares and of the Directors and of committees
appointed by the Directors to be entered in books kept for the purpose. Any minutes of a
meeting, if purporting to be signed by the chairman of the meeting or by the chairman of

" fie next succeeding meeting, shail be evidence of the proceedinigs.

Secretars

The:Secretary shall be appointed by the Directors and any secretary so-appointed may be
removed by the Directors. Anything required or authorised to be done by or to the
Secretary may, if the office is vacant or there is for any other reason no secretary capable
of acting; be dore by or to any assistant or deputy secretary or if there is no assistant or
deputy secretary capable of actmg, by or to any officer of the Company authorised
generally or specially in that behaif by the Directors provided that any provisions of these
Articles régiiring or authorising a thing to be done by or to a Director and the Secretary
shall not be satisfied by its being done by or to the same person acting both as Director
and as; or in place of, the Secretary. The Company . shall keep or cause to be kept at the
Office a register of particulars with regard to its Secretary in the manner required by the
Law;

Execution of Instruments, Seals and Authentication of Documents

The Company may have a common seal and may, in accordance with the Law, have an
official-seal for-tUse outside of Jarsey and an official seal for sealing securities issued by the
Company or for sealing dotuments creating or evidencing ‘securities so issued., The
Directors shall provide: for the safe m:staﬁy of all seais No seal of the Company shall be

Directors authonsed in. that behaif by the Directors

The Directors may, by resolution, authorise a. person or persons to witness the affixing -of
the Company's common seal to any Written Instrument to which the Company is.a party.
In the ‘absence of an express authoﬁsatfan, either generally or with respect to-a specific
Written Instrument, any twp Diréctors or a Director and the Secretary, are aathorised to
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witness the affixing of the Company’s.common seal to any Written Instrument to which the
affixing of the common seal has been approved by the Directors.

Written Instruments to which the Compary's common seal is hot to be affixed may be

‘signed on behalf of the Company ‘by such person or persons as the Directors may from

time to 'timé by resolotion authorise. In the absence of an éxpress authorisation, either
generally or with respect to:a specific. Written Instrument; any one Director is. authorised to

gign-any Written Instmment on behalf of the Company.

Any Director or the SeWary or:any person appointed by the Directors for the purpose

shall- have power to authenticate any-documents affecting the constitution of the Company
{including the: Memorandum of Association and these Articles} and any resolutions passed
by the Company or the Directors-and any books; records, documents and accounts relating
to the business of the Company, and to certify copies thereof 6r extracts therefrom as true

‘coples orextracts; @nd where books, tecords, documents or accounts-are glsewhere than

at the Office, the local manager or other officer of the company having the custody thereof
shall be deemed to be a person appointed by the Directors as. aforesaid.

Dividends

‘Subject to the provisions of the Law, the Company may by:resolution declare dividends in

accordance with: the respective rights of the Members, but no dividend shall exceed the

;amount recemmandad by the Directors.

Subject to any particular rights or limitations as to dividend for the time being attached to
any shares, as may be specified in these Articles or upon which such shares may be
issued, all dividends shall be declared, apparﬁahed ‘and paid pro-rata ‘according to the
amounts paid up on the shares (otherwise than in advance of calls) during any: portion or
portions of the period in respect of whichthe dividend is palid.

Subject to the provisions of the Law, the Directors-may, if they think fit, from time to time
pay to the Members such interim dividends as appear to the Directors to be justified:

If at:any time the share: capital of the Company is divided into different classes; the
Directors may pay interim dividends in respect of those shares in the capital of the
Company which confer on the holders thereof deferred or nion-preferred rights, as well as
in respect of those shares which confer on the holders thereof preferential rights with
regard to dividend. The Directors may also pay half-yearly, or-at other suitable intervals to
be settled by them, any dividend which may be payable ata-fixed rate if they are of the
opinion that the profits of the Company: justify the payment. Provided the Directors act
bona- fide they shall not incur-any personal lability. to the holders of shares wnferrmg a
preference for any damage that they may suffer by reason.of the payment of an interim
dividend on any shares having deferred or non-preferred rights.

“The Directots may deduct from-any dividend-or other monies payable to any Memberon or

In respect of a share all sums of money (if ‘any) presently payable by him to the Company
onaccount of calls or otherwise in relation to the shares of the Company.

All unciaimed dividends may be invested or otherwise made use of by the Directars for the
benefit of the Company until claimed. No dividend shall bear interest as against the
Company.

Any dividend which has remained unclaimed for a period of ten years from the date of
declaration thereof shali, if the Directors: so- rescive, be forfeited and cease to femain
owing by the Company and shall thenceforth belong to the Company absolutely,

Any dividend or other monies payable on or in respect of a share may be paid by cheque
or warrant ‘sent through the post to the registered address of the Member or person

‘entitled thereto; and in-the case of joint holders to any one of such joint holders, .or to

such persen and to such address as the holder or joint holders:may:in writing direct. Every

such cheque or warrant shall be made payable to the order of the person to whom it is

sent or to such- other person as the holder or joint holders may in writing direct, and
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payment of the cheque or warrant shaii be a good discharge to the. Cempaﬂy Every such
cheque or warrant shall be:sent. at the risk of the person entitled to the money represented
the;’ebyﬁ

A general meeting dedlaring a dividend may, upon the recommendation of the Directors,
direct payment of such dividend wholly or in part by the distribution of specific assets, and
inparticuler-of paid up shares or-debentures of any other company, and the Directors shall
give effect to such resolution; and where any difficulty arises in regard to the distribution
they. may settle the same as they think expedient, and in particular may issue certificates
representing part of a shareholding or fractions of shares, and may fix the value for
distribution of such specific assets or any part thereof, and may determine that cash
‘payment shall be made to any Members upon the footing of the value so fixed, in order to
adjust the rights of Members, and may vest any specific assets in trustees upon trust for
the persons entitied to the dividend as may seem expedient to the Directors, and generally
may make such arrangements for the allotment, acceptence and sale of such specific
assets or certificates representing part of a shareholding or fractions of shares, or any part
thereof, and otherwise as they think fit.

Any resolution declaring a dividend on the shares of- any .class, whether a resolution of the
Company in general meeting or a resolution of the Directors; or any resolution of the
Directors for the payment of a fixed dividend on a date prescribed for the payment thereof,
may specify that the same shall-be payable to the peérsons registered as the holders of
shares of the class concerned at the close of business on a particular déte, notwithstanding
that it may be a date:prior to that on which the resolution is passed (or, as the case may
be, that prescribed for payment.of a fixed dividend), and thereupon-the dividend shall be
payable to them in accordance with their respective holdings so registered, but without
prejudice to'the rights inter se ini respect of such dividend of transferors and transferees of

.any shares of the relevant class.

Reserve Fund

Before the declaration of a dividend the Directors may set aside-any part of the net profits
pf the Company to create & reserve fund, and may app!y the same either by employing it

in: the business. of the Company of by nvesting & in such-a manner (not being the

purchase of or by way of igan upon the shares of the Company) as they think fit. Such

- peserve fund may be applied for the purpose of maintaining the property of the Company,

replacing wasting assets, meeting contingencies, forming an insurance fund, or equalising
dividends or special dividends, or for any cther purpose for ‘which the net profits of the
Comipany may lawfully ‘be used, and until the same shall be applied it shall remain
undivided profits. The Directors may also carry forward to the agcounts of the succeeding
year oryears any balance of profit which they do not think fit either to divide or to.place to
reserve.

Capitalisation

The Company may by Special Resolution, upon the recommendation of the Directors,
resolve that it is desirable to capitalise an amount to the Members, by means of a transfer
to the stated capital account maintained in accordance with the Law for any class of issued
shates of the Company 'of the amount resolved to be. capitalised froi a profit and loss
account or from any capital .or revenue reserve, and accordingly that the Directors be
authorised and directed to appropriate the amount resolved to be capitalised to the
Members in the proportion in which such amount would have been divisible amongst them
had the same been applicable and had been applied in paying dividends, and to apply such
amount on their behalf, either in or towards paying up the amounts, if any, for the time
being unpaid on any shares held by such Members respectively, orin paying up in full any
unissued shares or debentures of the Company, such shares or debentures to be allotted
and distributed, credited as fully paid up, to and amongst such Members in the proportions
aforesaid, or partly in one way and par::ty in'the other provided that any unrealised profits
may not be applied in the paying up of any debentures of the Company.

Whenever such a resolution as aforesaid shall have been passed, the Directors shall make

all appropriations and applications of the amount resolved to be capitalised thereby, and
all allotments and issues of fully paid-shares or débentures, if any, and generally shall do
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‘all acts:and things required to give effect thereto, with full ‘power to the Directors to make

such provision by the issue of eerhfiaates crepresenting part of a shareholding or fractions
of shates or by payments in cash or otherwise as they think fit In the case of shares or
debentures becoming distributable iy fractions, and also to authorise any person to enter
on behalf of all the Members: entitled to the benefit of such appropriations and applications
into an agreement with the Company providing for the allotment to them respectively,
credited as fully paid up; of any further shares or debentures-to which they may be entitled

upon.sueh « ation, and any agreement made under such authority shall be effective
and binding on all such Members.
Accounts and Audit

The Company shall keep-accounting records and the Directors shall prepare accounts of

the-Company; made up to'such date in each year as the Directors shall from time to time
determine, inaccordance with and subject to the provisions of the Law.

No Member shall have any right: to inspect any accounting records: or other book or
document of the Company except as conferred by the Law or authorised by the Directors

or by resolution of the Company:

‘Where:required by the Law or determined to be necessary or appropriate for any other

reason, auditors shall be appein’ced for any period ar periods either by-the Directors ar the
Company by resolution in general meeting, to examine the accaunts-nf the Company and
to report thereon in accordance with the Law..

‘Notices

Any notice to be given tg or by any person pursuant to these Articles shall-be in writing,

‘save as provided in Article 27.1. In the case of joint holders of a.share, all notices shall be
‘given to that one of the joint holders:whose name stands first In the Reglisterin respect of

the joint holding and ridtice so givenshall bessufficient notice to-all the joint holders,

Any notice may be posted to or left at the registered address of any person; :and any

notice so-posted shall be:deemed to be served one clear-day after the day it was posted.

Any Member present in person at any meeting of the Company shall, for all purposes, be
deemed to have received due notice of stich meeting: and, where reguisite, of the purposes

“for which stich meeting was convened.

Any riotice or document served on-a Member shall; notwithstanding that such Member be

‘then déad: or bankrupt and whether or ‘not the Cothpany has notice of his death or

bankruptcy, be deemed to have been duly served on such Member as sole or joint holder,
unless his name shall at the time of the service of the notice or document have been
removed from the Register, and such service shall for all purposes be deemed 3 sufficient
service of such notice or document on-all persons interested {whether Jointly with or as
ctaiming through or under him) in the shares of such Member..

&otwrthstanding ‘any of the pravistans ‘of these Articles, any notite to be given by the

‘Company to a Director or t6 a Member may be- ‘given in any manner agreed in advance by

any: such Director orMember:
Winding Up

Subject to any particular rights or §m%t8ttons for the time being attached to any shares, as
may be speczﬁed in these Articles' or upon which such shares may be Issued, if the
Company is wound up, the assets avallable for distribution among the Members shall be
applied first in repaying to the Membrers the amount paid up on their shares respectively,

‘and If such assets shall be more than sufficient to repay o the Meémbers the whole amount

paid up on their shares, the balance gha§! be distributed among the Members In propottion

‘1o the: amount which at the time of the commencement of the ‘winding up had been
‘actually paid up on their said shares respectively.
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If the Company is:wound up, the Company may, with the sanction of a Special Resolution
and any other sanction required by the Law, divide the whole or any part of the assets of
the Company :among theé Members in specie and the liquidator or, where there is no
liquidator, the Directors; may, for that purpose, value any assets and determine how the
division shali be carried out as between the Members or different classes of Members, and

‘with the' like sanction, vest the wholeor any part of the assets in trustees upon such trusts

for the benefit of the Members as he with the like sanction determines, but no Member

shall be compeiled to accept any assets upon which there is a liability.

Indemnity

In so far as the Law allows, every present or former officer of the Company shall be
indemnified out of the assets of the Company against any loss or liability incurred by him
by reason of being or having been such an officer. ’

Non-Application of Standard Table

The regulations. constituting the Standard Table in the Companies {Standard Table)
{Jersey) Order 1992 shall not apply to the Company.

* * % * * *®. * * * £ *: *
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