


3. The Company is a Private Company within the meanir., of the Ordinance and
accordingly the following provisions shall have effect nam~"r:-

(a) The right to transfer and transmit the shares of the Cq
manner hereinafter provided.

(b) The number of Members of the Company (exclusive «
employment of the Company and of persons who have b
employment of the Company who were, while in such em,
continued after the termination of such employment to be
is fimited to fifty provided that where two or more persons
the Company jointly, they shall for the purpose of this Artit
Member.

(¢) Any invitation to the public to subscribe for any share.
debenture stock of the Company is hereby prohibited.

(d} The Company shall not have power to issue Share W

(e} The Company does not keep and is prohibited from k
Shares outside Gibraltar.

Shares

4. Subject to the provisions of Clause 3 hereof the Share
allotted by the Directors to such persons at such times an
conditions and either at a premium or at par as they think
give to any person the call of any Shares either at par or ¢
time and for such consideration as the Directors think fit.

5. No share in the Company may be transferred to any p
the approval of the Board of Directors of this Company. T
absolute discretion and without assigning any reason ther.
any transfer of any share whether or not it is a fully paid st

6. The Company shall have a lien on every share whethe
whether registered in the name of one or more members,
7 of Table A the words "not being fully paid share" and "ot
shall be omitted; and the words "a single person” shall be
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General Meetings

7. The Annual General Meeting of the Company shall be
calendar year at such time and place as the Directors sha
Annual General Meetings being held during the period sp¢
Meeting may be convened {o be held at any time during tt
and may be convened by any two members in the same r
possible as that in which the Annual General Meeting is to
Directors. All General Meetings other than Annual Gener:
Extraordinary General Meetings.

8. The Directors may whenever they think fit, convene ar
Meeting and such Meetings shall also be convened by su
provided by Section 106 of the Ordinance, if at any time tr
sufficient Directors capable of acting to form a quorum an
Members of the Company may convene an Extracrdinary
same manner as nearly as possible as that in which meeti
the Directors.
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9. Subject otherwise to the provisions of section 106(2) ¢
special resolutions seven days notice at least (exclusive o
served or deemed to be served but inclusive of the day fo
specifying the place, the day and the hour of meeting and
business, the general nature of such business, shall be git
reguiation 103 of Table A or in such other manner (if any)
the Directors to such persons as are, under the regulation
to receive such notices from the Company, but with the cc
entitled to receive nctice of such particular meeting that m
by such shorier notice and in such manner as those mem

Article 44 of Table A shall not apply to the Company
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10. No business shali be transacted at any General Meeti..J uniess a quorum of
members is present at the time when the Meeting proceec'- to business; save as

herein otherwise provided, two members present in perso
quorum.

Reguiation 45 of Tabie A shall be modified accordingly.

11. At any General Meeting a resolution put to the vote of
decided on a show of hands uniess a poll is (before oron-
of a show of hands) demanded by one member present in
entitled to vote, and unless a poll is so demanded of hand
unanimously or by a particular majority or not carried by a
entry to the effect in the minute book of the Company shal
the fact without proof of the number or proportion of votes
against such resolution.
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Power and Duties of the Direc s

23. The Directors on behalf of the Company may pay ¢ ratuity or pension or
allowance on retirement to any Director or other officer  servant who has held any
other salaried office or place of profit with the Company ..: to his widow or
dependents and make contributions to any fund and pe premiums for the purchase
or provision of any such gratuity pension or allowance.

24. The provisions of requlations 70 of Table A in so fa nly as they relate to the
duties of directors present at any meeting o sign theirr mes in a bock to be kept for
that purpose shali not apply to the Company.

Borrowing Powers

25. The Directors may exercise all the powers of the C:  1pany to borrow money,
and to mortgage or charge its undertaking, property ani incalled capital or any part
thereof, and to issue debentures, debenture stock and ner securities whether
outright or as a security for any debt, liability or obligatic ; of the Company or of any
third party.

Article 69 of Table A shall not apply to the Company.

26. The Directors may borrow or raise any such money.. as aforesaid upon or by the
issue or sale of any bonds, debentures, debenture stoc' or securities and upon
such terms as to time of repayment, rate of interest, pric  of issue or sale, payment
of premium or bonus upon redeption or repayment or o 2rwise as they may think
proper, including a right for the holders of bonds deben ‘es, debenture stock or
securities to exchange the same for shares in the Com| ny or any class authorised
to be issued.

27. Subject as aforesaid, the Directors may secure or |.. svide for the payment of
any moneys to be borrowed or raised by a mortgage of ~ - charge upon all or any part
of the undertaking or property of the Company, both pr.  2nt and future and confer
upon any mortgagees or persons in whom any debentt ., debenture stock or
security is vested such rights and powers as they think :cessary or expedient, and
they may vest any property of the Company in trustees r the purpose of securing
any moneys so borrowed or raised and confer upon the ustees or any debenture
holders such rights and powers as the Directors think n  essary or expedient in
relation to the undertaking or property of the Company, ' the management or the
realisation thereof or the making receiving or enforcing  calls upon the members in

spect of unpaid capital and otherwise and may make d issue debentures to
trustees for the purpose of further securities and any st 1 trustee may be
remunerated.

28. The Directors may give security for the payment of oneys payable by the
Company in like manner as for the payment of money | ‘rowed or raised.



29. The Directors shall cause a proper register to be k
Ordinance of all mortgages and charges specifically af
Company and shall duly comply with the requirements
and otherwise.

Accounts and Balance She

30.()) The Directors shall cause to be kept proper boo!

(@) All sums of money received and expended b
and receipts and other matters in respect of v
expenditure takes place.

(b) All the work and operations and purchases a
Company.

(c) The assets and liabilities of the Company.

(i) The books of account shall be kept at the Registen
such other place as the Directors think fit and shall at ¢
by the Directors.

(iii) An auditor shall be appointed and his duties regula
Ordinance.
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(iv) The Directors shall, in accordance with the Ordine...;e, cause to be made out in
every year and to be laid before the Company in General Meeting a balance sheet

and profit and loss account to be decided upon by the
date not earlier than the date of the meeting by more tt

(v) Reguiation 101 of Table A shall not apply to the Ct

Secretary

31. The first secretary of the Company shall be FORM
LIMITED who shall hiold office until the first meeting of 1
secretary shail be appointed by the Directors for such ¢
fit; and any secretary so appointed may be removed by

rectors and made up to a
n nine months.
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Capitalisation of Profits

32. The Company in General Meeting may upon the rec nmendation of the
Directors resolve that it is desirable to capitalise any pari fthe amount for the time
being standing to the credit of the profit and ioss accoun i otherwise available for
distribution, and accordingly that such sum be set free fc distribution amongst the
members who would have been entitled thereto if distrib  2d by way of dividend and
in the same proportions on condition that the same be n  paid in cash but be
aoplied either in or towards paying up any amounts fortl  time being unpaid on any

ares held by such members in the proportion aforesai  or partly in the one way
and partly in the other, and the Directors shall give effec 3 such resolution.

33. Whenever such a resolution as aforesaid shall have een passed the Directors
shall make all appropriations and applications of the unc _ided profits resolved 1o be
capitalised thereby, and all allotments and issues of fully aid shares or debentures,
if any, and generally shall do all acts and things required .o give effect thereto, with
full power to the Directors to make such provisions by the issue of fractional
certificates or by payment in cash or otherwise as they think fit for the case of shares
or debentures becoming distributable in fractions, and @' > to authorize any person
to enter on behalf of all the members entitied thereto intt in agreement with the
Company providing for the allotment to them respective  credited as fully paid up, of
any further: ares or debentures to which they may be « titled upon such
capitalisation, or (as the case may require) for the paym 1t up by the Company on
their behalf, by the application thereto of their respective roportions of the profits
resolved to be capitalised, of the amounts or any part of the amounts remaining
unpaid on their existing shares, and any agreement ma:’ under such authority shali
be effective and binding on all such members.

Winding Up

34. if the Company shall be wound up the liquidator me  with the sanction of an
extraordinary resolution of the Company and any other: nction required by the
Ordinance, divide amongst the members in specie or ki | the whole or any part of
the assets of the Company (whether they shall consist ¢ property of the same kind
or not) and may, for such purpose set such value as he 2ems fair upon any
property to be divided as aforesaid and may determine w such division shall be
carried out as between the Members or different Classe. of Members. The liquidator
may with the like sanction, vest the whole or any part of ~"ich assets in trustees upon
such frusts for the benefit of contributories as the liquide r with the like sanction shall
think fit, but so that no member shall be compelled to ac 2pt any shares or other
securities whereupcn there is any liability.












