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COMPANY NO. 01528617 

COMPANIES ACT 1985 

AN UNLIMITED COMPANY HAVING A SHARE 
CAPITAL 

MEMORANDUM OF ASSOCIA 

of 

ICE FUTURES A35 10/08/2007 707 
COMPANIES HOUSE 

I The name of the Company 1s "ICE FUTURES" 

2 The reg1stered office of the Company w1ll be s1tuated m England 

3 The obJects for wh1ch the Company 1s established are 

(a) To set up and admm1ster the International Petroleum Exchange m London 
(heremafter called the IPE) and to frame rules, regulatiOns, and contract 
cond1t10ns m connectiOn herew1th 

(b) To promote and protect the comrnercml mterests of1ts Members m connectiOn 
w1th the IPE 

(c) To undertake by arbitration, the formatwn of arbitration boards, conc1liatwn 
or otherw1se the settlement of disputes ar1smg m connectiOn w1th the IPE and 
to appomt arbitrators or conciliators and prov1de fac1lit1es for arb1tratwn and 
conc1liat1on 

(d) To g1ve adv1ce and ass1stance and to prov1de serv1ces generally for Members 
of the Company 

(e) To establish and mamtam professwnal and socml contacts w1th termmal 
markets and other organisations m the commod1ty trades m all parts of the 
world 

(f) To own and publish JOurnals, magazmes, books and other works and 
publications and to produce and market films and other v1sual mds relating to 
the lPE 
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(g) To assist, promote, establish and contnbute to exhibitions, shows and displays 
wh1ch may be calculated directly or mduectly to benefit Members of the 
Company, the IPE and persons engaged therem 

(h) To support or oppose changes m the law and to concert and promote measures 
for the protection and advancement of the IPE and termmal markets generally 

(1) To carry on any busmess or other activity wh1ch the Company may consider 
capable of bemg convemently earned on m connectiOn w1th or as ancillary to 
any of the Company's objects or to be calculated directly or md1rectly to 
enhance the value of or render profitable any property of the Company or to 
further any of 1ts objects 

(J) To purchase, take on lease, exchange, hue or otherwise acquue and hold for 
any estate or mterest any real or personal property and any nghts or pnv1leges 
wh1ch the Company may consider necessary or convement for the purposes of 
its activities 

(k) To purchase, subscnbe for or otherwise acqmre and hold and deal m any 
shares, stocks or securities of any other company. 

(I) To purchase or otherwise acqmre all or any part of the busmess, property and 
habihtles of any person, firm or company carrymg on any activity or busmess 
w1thm the objects of the Company and to conduct and carry on, or hqmdate 
and wmd up, any such activity or busmess 

(m) To pay for any property or nghts acqmred by the Company either m cash or 
debentures or partly m one mode and partly m another, and generally on such 
terms as the Company may agree 

(n) To accept payment for any property or nghts sold or otherwise disposed of or 
dealt w1th or for any services rendered by the Company either m cash, by 
mstalments or otherwise, or m shares of any company w1th or Without deferred 
or preferred nghts m respect of dividend or repayment of capital or otherwise, 
or by means of a mortgage or by debentures or debenture stock or any 
company or partly m one mode and partly m another, and generally on such 
terms as the Company may agree to hold, deal w1th or d1spose of any 
cons1derat10n so received 

(o) To borrow or ra1se money upon such terms and on such secunty as the 
Company may consider expedient and m particular by the Issue or deposit of 
notes, debentures or debenture stock (whether perpetual or not) and to secure 
to repayment of any money borrowed, raised or owmg by mortgage, charge or 
hen upon the whole or any part of the undertakmg, property and assets of the 
Company both present and future 

(p) To stand surety for or to guarantee support or secure the performance of all or 
any of the obligations of any person, firm or company whether by personal 
covenant or by mortgages, charge or hen upon the whole or any part of the 
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undertakmg, property and assets of the Company, both present and future or 
by both such methods 

(q) To mvest and deal With the moneys of the Company not Immediately reqmred 
for the purposes of Its busmess m or upon such mvestments and secunties 
( mcludmg land of any tenure m any part of the world) m such manner as the 
Company may consider expedient and to dispose of or vary any such 
mvestments or securities 

(r) To lend money or give credit to such persons, firms or companies and on such 
terms as the Company may consider expedient and to receive money on 
deposit or loan from any person, firm or company 

(s) To enter mto any arrangement with any government or other authonty, 
mtematwnal, supreme, mumcipal, local or otherwise, and to obtam from any 
such government or authonty any nghts, concesswns and pnv1leges wh1ch the 
Company may consider conducive to Its object or any of them 

(t) To take all necessary and proper steps in parliament or with any government 
or authonty, mtematwnal, supreme, mumc1pal, local or otherwise for the 
purpose of carrymg out, extending or varymg the objects and powers of the 
Company, or altenng Its constitutiOn, and to oppose any proceedmgs or 
apphcatwns wh1ch may seem calculated directly or mduectly to prejudice the 
Company's mterests 

(u) To enter mto partnership or mto any arrangements for jOmt workmg m 
busmess or for sharmg profits or to amalgamate with any person, firm or 
company carrymg on or proposmg to carry on any activity or busmess which 
the Company IS authonsed to carry on or any busmess or transactiOn which the 
Company may consider to be capable of bemg conducted so as directly or 
md1rectly to benefit the Company 

( v) To grant penswns, allowances, gratUities and bonuses to the full lime 
employed officers, employees or ex-employees of the Company or of any 
company whiCh IS or was a subsidiary of the Company or the families or 
dependants of such persons, and to make payments towards msurance and to 
establish or support or a1d m the establishment and support of associatiOns, 
mstltutwns, clubs, funds, trusts and schemes which the Company may 
consider to be calculated to benefit such persons 

(w) To subscnbe or guarantee money for chantable benevolent or pohtJcal objects 
or for any exhibitiOn or for any useful object of a public or general nature. 

(x) To undertake and execute any trusts the undertakmg whereof the Company 
may consider to be desuable, and either gratuitously or otherwise 

(y) To sell, exchange, lease, dispose of, tum to account or otherwise deal with the 
whole or any part of the undertakmg of the Company for such consideratiOn as 
the Company may agree 
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(z) To remunerate m such manner as the Company may cons1der exped1ent any 
person, firm or company rendenng serv1ces to the Company or m or about 1ts 
formatwn or promotion 

(aa) To draw, make, accept, endorse, discount, negotiate, execute and 1ssue 
prom1ssory notes, b1lls of exchange, b1lls of ladmg, scnp warrants and other 
transferable or negotiable mstruments 

(bb) To buy or sell futures and optwns contracts, whether as prmc1pal or for the 
account of a Member, m such Circumstances as the Regulatwns may stipulate 

( cc) To do all such other thmgs as the Company may cons1der mc1dental or 
conducive to the attamment of the above objects or any of them 

( dd) To pay all costs, charges and expenses mcurred or sustamed m or about the 
promotwn and establishment of the Company, or wh1ch the Company shall 
consider to be m the nature of prehmmary expenses 

It 1s hereby declared that where the context so adm1ts m th1s clause 3 the word 
"company" shall be deemed, except where used to refer to the Company, to mclude 
any partnership or other body of persons whether or not mcorporate and, 1f 
mcorporated, whether or not a company w1thm the meanmg of the Companies Act 
1948 and that the objects spec1fied m each of the sub-clauses of th1s clause shall be 
regarded as mdependent objects and accordmgly shall m no way be hm1ted or 
restncted (except where otherwise expressed therem) by reference to or mference 
from the terms of any other sub-clause or the name of the Company but may be 
earned out m as full and ample a manner and construed m as w1de a sense as 1f each 
defined the objects of a separate and d1stmct company 

4 Words and expressiOns used herem shall have the same meamngs (where the 
context perm1ts) as they are g1ven m the Art1cles of AssociatiOn w1th wh1ch the 
Exchange 1s mcorporated 
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COMPANY No. 01528617 

ICE FUTURES 

(the Company) 

SOLE MEMBER'S WRITTEN RESOLUTION 

In accordance w1th sectwn 3828 of the Compames Act 1985, WE, bemg the sole 
member of the Company who at the date of th1s resolution would be ent1tled to attend 
and vote at a general meetmg of the Company, DECLARE that the followmg 
resolutwn shall have effect as 1f passed by the Company m general meetmg as a 
spec1al resolution and accordmgly WE RESOLVE 

1. 

2. 

3. 

THAT ~name of the Com~e-changed fro~E Futures" to "ICE 
Futures Eiiropl(, 

THAT the memorandum and articles of assocJatJOn of the Company be 
amended accordmgly to reflect the change m name of the Company, 

THAT the regulations contamed m the document attached to th1s wntten 
resolutiOn marked "A", and 1mt1alled by the Member of the Company for 
the purposes of Jdcnttficatwn, be adopted as the new art1cles of assocmtwn 
of the Company to replace m theu entuety the ex1stmg articles of 
as cJatJon of the Company, 

For a don b alfof 
ICE UTURES HOLDCO No.I LIMITED 

Date 29 August 2007 

LD1 30/08/2007 
COMPANIES HOUSE 

192 
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COMPANY NO. 01528617 

COMPANIES ACT 1985 

AN UNLIMITED COMPANY HAVING A SHARE 
CAPITAL 

ARTICLES OF ASSOCIATION 

of 

ICE FUTURES EUROPE 

PRELIMINARY 

PRELIMINARY 

No regulatiOns contamed m any statute or subordmate legJslatwn, mcludmg 
but not hm1ted to the regulatiOns contamed m Table A or Table E m the schedule to 
the Compames (Table A to F) RegulatiOns 1985 (as amended), apply as the 
regulatiOns or articles of associatiOn of the Company 

2 In these articles 

Act means the Compames Act 1985 mcludmg any statutory modlflcatwn or 
re-enactment of that Act for the time bemg m force, 

Articles means the articles of the Company, 

clear days m relatwn to a penod of not1ce means that penod excludmg the day when 
the notice IS g1ven or deemed to be g1ven and the day for wh1ch 1t 1s g1ven or on 
wh1ch 1t 1s to take effect, 

director means a duector of the Company and the directors means the d1rectors or 
any of them actmg as the board of directors of the Company, 

executed means any mode of executwn, 

Exchange means the market known as the ICE Futures Europe, 
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Independent Director means a person who IS mdependent of the Company and of the 
Exchange and who IS appomted as a non-executed director of the Company, 

office means the registered office of the Company, 

Regulations means the rules, regulatiOns and contract terms and conditiOns as 
descnbed m article 58, 

seal means the common seal of the Company, 

secretary means the secretary of the Company or any other person appomtcd to 
perform the duties of the secretary of the Company, mcludmg a JOint, assistant or 
deputy secretary, and 

United Kingdom means Great Bntam and Northern Ireland 

3 In these articles 

(a) references to a meeting shall not be taken as requmng more than one person to 
be present If the quorum reqmrement for such meetmg can be satisfied by one 
person, 

(b) unless the context otherwise reqmres, words or expressiOns con tamed m the 
ArtiCles bear the same meanmg as m the Act, but excludmg any statutory 
modificatiOn of the Act not m force when these Articles become bmdmg on 
the Company; 

(c) where an ordmary resolutiOn of the Company IS expressed to be reqmred for 
any purpose, a special or extraordmary resolutiOn IS also effective for that 
purpose, and where an extraordmary resolutiOn IS expressed to be reqmred for 
any purpose, a special resolution IS also effective for that purpose, 

SHARE CAPITAL 

4 The authonsed share capital of the Company at the date of adoptiOn of these 
Articles IS $100 dlVlded mto I 00 ordmary shares of $1 each 

5 The duectors are hereby generally and unconditiOnally authonsed pursuant to 
section 80 of the Act to allot relevant secunties (w1thm the meanmg of sectiOn 80) up 
to an aggregate nommal amount equal to the authonsed share capital of the Company 
at the date of adoptiOn of these articles for a penod expmng (unless previously 
renewed, varied or revoked by the Company m general meetmg) five years after the 
date of adoptiOn of these articles 

6 The pre-emptiOn proviSIOns m section 89(1) of the Act and the provisiOns of 
sub-sectiOns 90(1) to 90(6) mclus1ve of the Act shall not apply to any allotment of the 
Company's eqmty secunties 

7 Before the expiry of the authonty granted by article 5 the Company may make 
an offer or agreement which would or might require relevant secunties to be alloned 
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after that expuy and the d1rectors may allot relevant secuntles m pursuance of that 
offer or agreement as 1f that authonty had not expued 

8 SubJect to the prov1swns of articles 5, 6 and 7, the prov1s1ons of the Act and to 
any resolutwn of the Company m general meetmg passed pursuant to those 
prOVISIOnS 

(a) all unissued shares for the !lme bemg m the cap1tal of the Company (whether 
formmg part of the ongmal or any mcreased share cap1tal) shall be at the 
d1sposal of the duectors, and 

(b) the duectors may allot (w1th or w1thout confernng a right of renunc1at10n), 
grant optwns over, or otherwise d1spose of them to such persons on such terms 
and cond1!1ons and at such !lmes as they thmk fit 

SHARE CERTIFICATES 

9 Every member, upon becommg the holder of any shares, shall be en!ltled 
w1thout payment to one certificate for all the shares of each class held by h1m (and, 
upon transferring a part of h1s holdmg of shares of any class, to a certificate for the 
balance of such holdmg) or several certificates each for on~ or more of h1s shares 
upon payment for every certificate after the first of such reasonable sum as the 
d1rectors may determme Every certificate shall be executed under the seal or 
otherw1se m accordance w1th the Act or m such other manner as the d1rectors may 
approve and shall spec1fy the number, class and d1stmgmshmg numbers (1f any) of the 
shares to wh1ch 1! relates and the amount or respec!lve amounts pmd up thereon The 
Company shall not be bound to 1ssue more than one certificate for shares held Jomtly 
by several persons and dehvery of a certificate to one JOmt holder shall be a suffic1ent 
dehvery to all of them 

I 0 If a share cert1ficate 1s defaced, worn-out, lost or destroyed, 1! may be renewed 
on such terms (1f any) as to ev1dence and mdemmty and payment of the expenses 
reasonably mcurred by the Company m mves!lgatmg ev1dence as the duectors may 
determme but otherw1se free of charge, and (m the case of defacement or 
wearmg-out) on dehvery up of the old certificate 

LIEN 

II The Company shall have a first and paramount hen on every share (not bemg 
a fully pmd share) for all moneys (whether presently payable or not) payable at a 
fixed !lme or called m respect of that share The d1rectors may at any !lme declare 
any share to be wholly or m part exempt from the prov1s10ns of th1s regulatiOn The 
Company's hen on a share shall extend to any amount payable m respect of 1t 

12 The Company may sell m such manner as the d1rectors determme any shares 
on wh1ch the Company has a hen 1f a sum m respect of wh1ch the hen ex1sts IS 
presently payable and IS not pmd w1thm fourteen clear days after notice has been 
g1ven to the holder of the share or to the person entitled to 1! m consequence of the 
death or bankruptcy of the holder, demandmg payment and statmg that tf the no!lce ts 
not comphed w1th the shares may be sold 
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13 To g1ve effect to a sale the directors may authonse some person to execute an 
mstrument of transfer of the shares sold to, or m accordance with the duectwns of, the 
purchaser The title of the transferee to the shares shall not be affected by any 
IITegulanty m or mvahd1ty of the proceedmgs m reference to the sale 

14 The net proceeds of the sale, after payment of the costs, shall be applied m 
payment of so much of the sum for which the hen exists as IS presently payable, and 
any residue shall (upon surrender to the Company for cancellatiOn of the certificate 
for the shares sold and subJect to a hke hen for any moneys not presently payable as 
existed upon the shares before the sale) be paid to the person entitled to the shares at 
the date of the sale 

CALLS ON SHARES AND FORFEITURE 

15 SubJect to the terms of allotment, the directors may make calls upon the 
members m respect of any moneys unpaid on their shares (whether m respect of 
nommal value or premmm) and each member shall (subject to rece1vmg at least 
fourteen clear days' notice spec1fymg when and where payment IS to be made) pay to 
the Company as reqmred by the notice the amount called on h1s shares A call may be 
reqmred to be paid by mstalments A call may, before receipt by the Company of any 
sum due thereunder, be revoked m whole or part and payment of a call may be 
postponed m whole or part A person upon whom a call IS made shall remam hable 
for calls made upon h1m notWithstandmg the subsequent transfer of the shares m 
respect whereof the call was made 

16 A call shall be deemed to have been made at the lime when the resolution of 
the directors authonsmg the call was passed 

17 The JOint holders of a share shall be JOmtly and severally hable to pay all calls 
m respect thereof 

18 If a call remams unpaid after It has become due and payable the person from 
whom It IS due and payable shall pay mterest on the amount unpaid from the day 11 
became due and payable until 11 IS paid at the rate fixed by the terms of allotment of 
the share or m the notice of the call or, 1f no rate 1s fixed, at the appropnate rate (as 
defined by the Act) but the duectors may waive payment of the mterest wholly or m 
part 

19 An amount payable m respect of a share on allotment or at any fixed date, 
whether m respect of nommal value or premmm or as an mstalment of a call, shall be 
deemed to be a call and 1f It IS not pa1d the provisions of the articles shall apply as 1f 
that amount had become due and payable by virtue of a call 

20 SubJect to the terms of allotment, the directors may make arrangements on the 
Issue of shares for a difference between the holders m the amounts and Urnes of 
payment of calls on theu shares 

21 If a call remams unpaid after It has become due and payable the duectors may 
g1ve to the person from whom It IS due not less than fourteen clear days' nollce 
requmng payment of the amount unpaid together with any mterest wh1ch may have 
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accrued The nollce shall name the place where payment IS to be made and shall state 
that 1f the no lice IS not comphed With the shares m respect of which the call was made 
will be hable to be forfeited 

22 If the nollce IS not comphed With any share m respect of which It was given 
may, before the payment reqmred by the nollce has been made, be forfeited by a 
resolutiOn of the duectors and the forfeiture shall mclude all dividends or other 
moneys payable m respect of the forfeited shares and not paid before the forfeiture 

23 Subject to the provisiOns of the Act, a forfeited share may be sold, re-allotted 
or otherwise disposed of on such terms and m such manner as the directors determme 
either to the person who was before the forfeiture the holder or to any other person 
and at any lime before sale, re-allotment or other disposillon, the forfeiture may be 
cancelled on such terms as the directors thmk fit Where for the purposes of Its 
disposal a forfeited share IS to be transferred to any person the duectors may authonse 
some person to execute an mstrument of transfer of the share to that person 

24 A person any of whose shares have been forfeited shall cease to be a member 
m respect of them and shall surrender to the Company for cancellallon the certificate 
for the shares forfeited but shall remam hable to the Company for all moneys which at 
the date of forfeiture were presently payable by him to the Company m respect of 
those shares With mterest at the rate at which mterest was payable on those moneys 
before the forfeiture or, 1f no mterest was so payable, at the appropnate rate (as 
defined m the Act) from the date of forfeiture unlll payment but the duectors may 
WaiVe payment wholly or m part or enforce payment without any allowance for the 
value of the shares at the lime of forfeiture or for any consideration received on theu 
disposal 

25 A statutory declaration by a director or the secretary that a share has been 
forfeited on a specified date shall be conclusive evidence of the facts stated m It as 
agamst all persons cla1mmg to be entitled to the share and the declaratiOn shall 
(subject to the executiOn of an mstrument of transfer If necessary) constitute a good 
title to the share and the person to whom the share IS disposed of shall not be bound to 
see to the apphcatwn of the consideration, If any, nor shall his lltle to the share be 
affected by any megulanty m or mvahd1ty of the proceedmgs m reference to the 
forfeiture or disposal of the share 

TRANSFER OF SHARES 

26 The mstrument of transfer of a share may be m any usual form or m any other 
form which the directors may approve and shall be executed by or on behalf of the 
transferor and, unless the share IS fully paid, by or on behalf of the transferee 

27 The directors may, m their absolute discretiOn and without g1vmg any reason, 
refuse to register the transfer of a share to any person, whether or not It IS fully paid or 
a share on which the Company has a hen 

28 If the duectors refuse to register a transfer of a share, they shall w1thm two 
months after the date on which the transfer was lodged with the Company send to the 
transferee notice of the refusal 
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29 The registratiOn of transfers of shares or of transfers of any class of shares 
may be suspended at such times and for such penods (not exceedmg thirty days many 
year) as the duectors may determme 

30 No fee shall be charged for the registratiOn of any mstrument of transfer or 
other document relatmg to or affectmg the title to any share 

31 The Company shall be entitled to retam any mstrument of transfer which IS 
registered, but any mstrument of transfer which the directors refuse to register shall be 
returned to the person lodging It when notice of the refusal Is given 

TRANSMISSION OF SHARES 

32 If a member d1es the survivor or survivors where he was a JOint holder, and h1s 
personal representatives where he was a sole holder or the only survivor of JOint 
holders, shall be the only persons recogmsed by the Company as havmg any title to 
h1s mterest, but nothmg herem contamed shall release the estate of a deceased 
member from any hab1hty In respect of any share which had been JOintly held by h1m 

33 A person becoming entitled to a share m consequence of the death or 
bankruptcy of a member may, upon such evidence bemg produced as the duectors 
may properly reqmre, elect either to become the holder of the share or to have some 
person nominated by h1m registered as the transferee If he elects to become the 
holder he shall g1ve notice to the Company to that effect If he elects to have another 
person registered he shall execute an Instrument of transfer of the share to that person 
All the articles relatmg to the transfer of shares shall apply to the notice or Instrument 
of transfer as 1f 1t were an Instrument of transfer executed by the member and the 
death or bankruptcy of the member had not occurred 

34 A person becommg entitled to a share In consequence of the death or 
bankruptcy of a member shall have the nghts to wh1ch he would be entitled 1f he were 
the holder of the share, except that he shall not, before being registered as the holder 
of the share, be entitled In respect of It to attend or vote at any meeting of the 
Company or at any separate meetmg of the holders of any class of shares m the 
Company 

ALTERATION OF SHARE CAPITAL 

35 The Company may by ordmary resolution 

(a) Increase Its share capital by new shares of such amount as the resolution 
prescnbes, 

(b) consolidate and divide all or any of Its share capllal Into shares of larger 
amount than Its existing shares, 

(c) subJect to the provisions of the Act, sub-divide Its shares, or any of them, Into 
shares of smaller amount and the resolutiOn may determine that, as between 
the shares resultmg from the sub-diVISIOn, any of them may have any 
preference or advantage as compared wllh the others, and 
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(d) cancel shares wh1ch, at the date of the passmg of the resolutwn, have not been 
taken or agreed to be taken by any person and dJm1msh the amount of 1ts share 
cap1tal by the amount of the shares so cancelled 

36 Whenever as a result of a consolidatiOn of shares any members would become 
entitled to fractwns of a share, the d1rectors may, on behalf of those members, sell the 
shares representmg the fractwns for the best pnce reasonably obtamable to any person 
(mcludmg, subject to the proviSIOns of the Act, the Company) and d1stnbute the net 
proceeds of sale m due proportiOn among those members, and the directors may 
authonse some person to execute an mstrument of transfer of the shares to, or m 
accordance w1th the d1rectwns of, the purchaser The transferee shall not be bound to 
see to the applicatwn of the purchase money nor shall h1s title to the shares be 
affected by any megulanty m or mvalid1ty of the proceedmgs m reference to the sale 

37 Subject to the provJswns of the Act, the Company may by special resolutwn 
reduce 1ts share cap1tal, any capital redemptwn reserve and any share premmm 
account m any way 

PURCHASE OF OWN SHARES 

38 Subject to the provJswns of the Act, the Company may purchase 1ts own 
shares (mcludmg any redeemable shares) and, 1f 1t 1s a pnvate company, make a 
payment m respect of the redemptiOn or purchase of 1ts own shares otherw1se than out 
of d1stnbutable profits of the Company or the proceeds of a fresh 1ssue of shares 

GENERAL MEETINGS 

39 All general meetmgs other than annual general meetmgs shall be called 
extraordmary general meetmgs 

40 The d1rectors may call general meetmgs and, on the reqms1t10n of members 
pursuant to the provisions of the Act, shall forthwith proceed to convene an 
extraordmary general meetmg for a date not later than 28 days after rece1pt of the 
reqmsJtJOn If there are not w1thm the Umted Kmgdom sufficient directors to call a 
general meetmg, any director or any member may call a general meetmg 

NOTICE OF GENERAL MEETINGS 

41 Subject to art1cle 46, an annual general meetmg and an extraordmary general 
meetmg catted for the passmg of a special resolutwn or an elective resolutiOn shall be 
called by at least 21 clear days' notice All other extraordmary general meetmgs shall 
be called by at least 14 clear days' notice 

42 The not1ce shall spec1fy the lime and place of the meetmg and the general 
nature of the busmess to be transacted and, m the case of an annual general meetmg, 
shall specify the meetmg as such but a general meetmg may be called by shorter 
notice 1f 1t IS so agreed by all the members 

43 Subject to the proviSIOns of the Articles the notice shall be g1ven to all the 
members, and to the directors and auditors 
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44 The accidental omtsswn to gtve notice of a meetmg to, or the non-recetpt of 
notice of a meetmg by, any person entitled to recetve notice shall not mvahdate the 
proceedmgs at that meetmg 

PROCEEDINGS AT GENERAL MEETINGS 

45 No busmess shall be transacted at any meetmg unless a quorum IS present A 
duly authonsed representative of a member, or a proxy for a member, shall be a 
quorum 

46 If such a quorum IS not present wtthm half an hour from the time appomted for 
the meetmg, or tf dunng a meetmg a quorum ceases to be present, the meetmg shall 
stand adJourned to the same day m the next week, at the same time and place or to 
such day and at such time and place as the dtrectors may detennme 

47 The chatnnan, tf any, of the board of duectors or m hts absence some other 
duector nommated by the duectors shall prestde as chatnnan of the meetmg, but tf 
neither the chatnnan nor such other dtrector (tf any) ts present wtthm 15 mmutes after 
the time appomted for holdmg the meeting and wtllmg to act, the dtrectors present 
shall elect one ofthetr number to be chatnnan and, tfthere ts only one dtrector present 
and wtlhng to act, he shall be chatnnan 

48 If no dtrector IS wtllmg to act as chatnnan, or tf no dtrector IS present wtthm 
15 mmutes after the time appomted for holdmg the meetmg, the members present and 
entitled to vote shall choose one of thetr number to be chatnnan 

49 A dtrector shall, notwtthstandmg that he IS not a member, be entttled to attend 
and speak at any general meetmg 

50 The chatnnan may, wtth the consent of any meetmg at whtch a quorum IS 

present (and shall tf so duected by the meetmg), adJourn the meetmg from ttme to 
time and from place to place, but no busmess shall be transacted at any adJourned 
meetmg other than busmess whtch mtght properly have been transacted at the meetmg 
had the adJournment not taken place When a meetmg ts adJourned for 14 days or 
more, at least seven clear days' notice shall be gtven spectfymg the time and place of 
the adJourned meetmg and the general nature of the busmess to be transacted 
Otherwtse tt shall not be necessary to gtve any such notice 

51 A resolutiOn put to the vote of the meetmg shall be dectded on a show of 
hands and a proxy for a member may vote on a show of hands 

52 A declaratiOn by the chatnnan that a resolutiOn has been earned or lost and an 
entry to that effect m the mmutes of the meetmg shall be conclusive evtdence of the 
fact 

53 A resolutiOn m wntmg duly executed by or on behalf of the members shall be 
as effectual as tf tt had been passed at a general meetmg duly convened and held If a 
resolution m wntmg IS descnbed as a spectal resolutiOn or as an extraordmary 
resolution, tt has effect accordmgly 
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VOTES OF MEMBERS 

54 No obJectiOn shall be raised to the qualificatiOn of any voter except at the 
meetmg or adJourned meetmg at which the vote obJected to IS tendered, and every 
vote not disallowed at the meetmg shall be vahd Any obJection made m due time 
shall be referred to the chairman whose decision shall be final and conclusive 

55 An mstrument appomtmg a proxy shall be m wntmg m any usual form or m 
any other form which the directors may approve and shall be executed by or on behalf 
of the appomtor 

56 The mstrument appomtmg a proxy and any authonty under which II IS 
executed or a copy of such authonty certified notanally or m some other way 
approved by the duectors may be left at or sent by post or by facsimile transmiSSion 
to the office or such other place w1thm the Umted Kmgdom as IS specified m the 
notice convenmg the meetmg or m any mstrument of proxy sent out by the Company 
m relatiOn to the meetmg at any lime before the time for holdmg the meetmg or 
adjourned meetmg at which the person named m the mstrument proposes to vote An 
mstrument of proxy which IS not deposited or delivered m a manner so permitted shall 
be mvahd 

57 A vote given by proxy or by the duly authonsed representative of a 
corporatiOn shall be vahd notw1thstandmg the previous determmallon of the authonty 
of the person votmg unless notice of the determmatwn was received by the Company 
at the office or at such other place at which the mstrument of proxy was duly 
deposited before the commencement of the meetmg or adjourned meetmg at which 
the vote IS given 

REGULATIONS 

58 Rules, regulatiOns and contract terms and conditions (m these Articles called 
the Regulations) may from time to lime be adopted by the Exchange for the purposes 
of regulatmg the conduct of busmess of the Exchange pursuant to the Fmanc1al 
Services and Markets Act 2000 (as amended or superseded), mcludmg proviSIOn for 
Issue, suspenswn, and Withdrawal of tradmg nghts and appeals m connectiOn 
therewith, for the chargmg of subscnptwns, levies and other Imposts, for regulatmg 
and mamtammg an orderly market, for purposes connected with recogmtwn of the 
Company for the relevant statutory purposes and such other purposes as the Company 
may thmk fit The RegulatiOns may be adopted, added to, revoked or amended 

(a) by the duectors (or any committee appomted by them for such purpose) 
subject to the provisions of these Articles, 

(b) by the duectors (or any committee appomted by them for such purpose) 
pursuant to any express power conferred upon them by the RegulatiOns, or 

(c) m such other manner as may be expressly provided for m the RegulatiOns 
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COMPOSITION OF THE BOARD 

59 The number of dtrectors shall be not less than two and not more than stxteen 
At least two and not more than five Independent Dtrectors (excludmg the chatrman 
for these purposes) shall be appomted to serve m such capactty at any one lime m 
accordance wtth the terms hereof The chtef executtve of the Company shall be 
appomted as a dtrector m accordance wtth the terms below, and shall for so long as he 
holds such posttton, contmue to be a dtrector 

60 The dtrectors shall appomt a cotrumttee (the "Nommattons Commtttee"), 
whtch shall mclude at least the chatrman, the chtef execullve, an Independent Dtrector 
and a dtrector who ts an employee, consultant, dtrector or the representallve of a 
person who trades on the Exchange, whtch commtttee shall be responstble for makmg 
recommendattons to the board and the members m respect of the smtabthty and 
ehgtbthty of candtdates who represent persons who trade on the Exchange, for 
electton or appomtment as duectors All recommendatiOns made by the Nommattons 
Commtttee as to the suttabthty and ehgtbthty of such candtdates shall be reached on 
such grounds as the Nommallons Commtttee, as apphcable, may dectde 

61 Subject to the Arttcles, mcludmg m parttcular the nghts of members to 
nommate persons to act as and the obhgatwn of dtrectors to appomt dtrectors m 
accordance wtth the terms hereof, the Company may, at any lime, by ordmary 
resolutwn appomt persons who are wtlhng to act as duectors, etther to fill a vacancy 
or as an addttwn to the board 

62 Subject to the Arttcles, and provtded tl ts sattsfied that the appomtment of 
such persons would not prejudtce the Company's status as a "Recogmsed Investment 
Exchange" under the Fmanctal Servtces and Markets Act 2000 (as amended or 
superseded) or any other recogmtton or status granted to or bemg sought by the 
Company pursuant to any law or regulatwn, the board may appomt such persons as tt 
sees fit and who are wtlhng to act as dtrectors, etther to fill a vacancy or as an 
addttton to the board The board wtll, m addtllon, appomt the chtef execullve as a 
dtrector and shall from lime to lime appomt such number of Independent Dtrectors as 
shall from lime to lime ensure comphance wtth Arttcle 59 

63 Subject to the Acts, the board may appomt one or more of tls body to hold 
employment or executtve office (mcludmg, wtthout hmttallon, that of managmg 
dtrector) wtth the Company for such term (subject to the Acts) and on any other 
condttwns the board thmks fit The board may revoke or termmate an appomtment, 
wtthout prejudtce to a clatm for damages for breach of contract or otherwtse 

64 No person other than a dtrector retmng (by rotatiOn or otherwtse) may be 
appomted or reappomted a dtrector at a general meetmg otherwtse than pursuant to 
Arttcle 62 A dtrector need not be a member unless otherwtse spectfied 

65 At each annual general meetmg commencmg wtth the annual general meetmg 
m 200 I, one-thud of the dtrectors who are subject to rellrement by rotatwn or, tf thetr 
number ts not three or a multtple of three, the number nearest to but not less than one-
thtrd, shall rellre from office If there are fewer than three dtrectors who are subject to 

"'"~'"' by ro"'"'"· '"' .boll "'""' from office No<w•ili•mdmg <he oOOw, <f my ~ 
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one or more duectors who are subject to retirement by rotation were last appomted or 
reappomted three years or more pnor to the meetmg or were last appomted or 
reappomted at the thtrd tmmedtately precedmg annual general meetmg, he or they 
shall retue from office and shall be counted m obtammg the number reqmred to retire 
at the meetmg 

66 All dtrectors save for the chamnan, the chtef executive and each of the 
Independent Duectors shall be subject to rettrement by rotatwn Subject to the Acts 
and the Arttcles, the dtrectors to retire by rotatwn at an annual general meetmg 
mclude, so far as necessary to obtam the number reqmred, first, a dtrector who wtshes 
to rettre and not offer htmself for reappomtment, and, second, those dtrectors who 
have been longest m office smce thetr last appomtment or reappomtment As between 
two or more who have been m office an equal length of time, the dtrector to retue 
shall, m default of agreement between them, be determmed by lot The duectors to 
retire on each occaswn (both as to number and tdenhty) shall be determmed on the 
basts of the composttwn of the board at the start of busmess on the date of the nohce 
convenmg the annual general meetmg, dtsregardmg a change m the number or 
tdenhty of the dtrectors after that ttme but before the close of the meetmg 

67 A duector who retues at an annual general meetmg (whether by rotatwn or 
otherwtse) may, tf wtllmg to act, be reappomted If he ts not reappomted or deemed 
reappomted, he may retam office unhl the meetmg appomts someone m hts place or, 
tf 1t does not do so, unttl the end of the meetmg 

68 Wtthout prejudtce to the provtswns for rellrement (by rotatwn or otherwtse) 
contamed m the Arttcles, the office of a duector ts vacated tf 

(a) he restgns by nottce dehvered to the secretary at the office or tendered at a 
board meetmg, or 

(b) where he has been appomted for a fixed term, the term exptres, or 

(c) he ceases to be a dtrector by vtrtue of a provtswn of the Acts, ts removed from 
office pursuant to the Arttcles or pursuant to an ordmary resolutwn of the 
members under the Acts or becomes prohtbtted by law from bemg a duector, 
or 

(d) he, or a company tradmg on the Exchange of whtch he ts a duector or an 
employee, ts found gmlty of a senous dtsctphnary offence under the 
Regulattons of the Exchange or under the rules of any other regulatory body, 
or 

(e) he ts found gutlty of any cnmmal offence whtch or becomes subject to any 
Judgement whtch, m the opmton of the board, adversely affects hts fitness and 
properness to act as a duector of the Company, or, tf he ts also a dtrector of 
the Company, the dtrectors of the Company have determmed on the same 
basts that he be removed as a duector of that company, or 

(f) he becomes bankrupt or compounds wtth hts creditors generally, or 
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(g) he 1s or has been suffenng from mental ill health or becomes a patient for the 
purpose of any statute relatmg to mental health and the board resolves that h1s 
office be vacated, or 

(h) he 1s absent, without the perm1sswn of the board, from board meetmgs for SIX 
consecutive months and the board resolves that h1s office be vacated, or 

(1) he 1s removed from office by notice addressed to h1m at h1s last-known 
address and signed by all h1s co-directors (without preJudice to a claim for 
damages for breach of contract or otherwise), or 

(J) he ceases to be ch1ef executive of the Company and 1s not otherwise entitled to 
rem am as a director, or 

(k) h1s co-directors reasonably resolve that as a result of h1s contmumg as a 
director, the Company's status as a "Recogmsed Investment Exchange" under 
the Fmancml Services and Markets Act 2000 (as amended or superceded) or 
any other recogmtlon or status granted to or bemg sought by the Company 
pursuant to any law or regulatiOn) could be endangered or matenally adversely 
affected or compromised as a result of h1s membership of the board, or 

(I) h1s co-directors reasonably resolve that he IS no longer a fit and proper person 
to act as the duector of a "Recogmsed Investment Exchange" under the 
Fmanc1al Services and Market Act 2000 (as amended or superseded), or 

(m) he ceases to be ehg1ble for appomtment as a duector, or 

(n) he was elected as a duector on 5 June 2000 followmg and as a result of 
nommat1ons of persons known at the relevant t1me as "floor members" or 
"locals" on the Exchange and either 

(1) the floor member or local by whom he 1s employed or of whom he IS a 
director ceases to be a member of the Exchange, or 

(n) he ceases to be an employee or a director of such floor member or 
local, 

unless m the case of e1ther (1) or (u) above, pnor to such time, the board m Its 
d1scretwn permits the duector to remam m office until the next annual general 
meetmg, or 

( o) he has become a director pursuant to the recommendatiOn of the N ommat1ons 
Committee m accordance w1th Article 60 and the member by whom he IS 
employed or of whom he 1s a duector ceases to be a member of the Company, 
unless, pnor to such time, the board m 1ts discretion permits the director to 
remam m office until the next annual general meetmg, or 

(p) he has become a director pursuant to the recommendatiOn of the N ommatwns 
Committee m accordance w1th Article 60 and ceases to be an employee of a 
director or a member, unless, pnor to such time, the board m 1ts discretion 
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permits the d1rector to remam m office until the next annual general meetmg, 
or 

( q) where he has remamed m office pursuant to a dec1s10n of the board under 
Art1cles 68(n), (o) or (p), the next followmg annual general meetmg of the 
Company after such dec1s10n has occurred 

69 A resolution of the board declanng a duector to have vacated office under the 
terms of th1s Art1cle 1s conclus1ve as to the fact and grounds of vacation stated m the 
resolutwn 

70 If the office of a d1rector 1s vacated for any reason, he shall cease to be a 
member of any comm1ttee of the board 

POWERS OF DIRECTORS 

71 The busmess of the Company and the Exchange shall be managed by the 
duectors who, subject to the prov1s10ns of the Act, the memorandum and the Art1cles 
and to any duectwns g1ven by specml resolutwn, may exerc1se all the powers of the 
Company and the Exchange and regulate and dec1de all matters concemmg the 
Company and the Exchange as are not herem or by any other art1cle or any regulatwn 
prov1ded for No alteratiOn of the memorandum or these Articles and no such 
duecllon shall mvahdate any pnor act of the directors wh1ch would have been vahd 1f 
that alteration had not been made or that d1rectwn had not been g1ven The powers 
g1ven by th1s art1cle shall not be hm1ted by any specml power g1ven to the d1rectors by 
these Art1cles and a meetmg of the d1rectors at wh1ch a quorum 1s present may 
exerc1se all powers exerc1sable by the duectors 

72 All momes, bills and notes belongmg to the Exchange shall be pa1d to or 
depos1ted w1th the Exchange's bankers to an account or accounts to be opened m the 
name of the Exchange Cheques on the Exchange's bankers shall be s1gned m a 
manner from lime to lime resolved upon by the duectors The Exchange's bankmg 
account or accounts shall be kept w1th such banker or bankers as the d1rectors shall 
from time to time determme 

73 The d1rectors may exerc1se all the powers of the Company and the Exchange 
to borrow money, and to mortgage or charge Its undertakmg and property or any part 
thereof and to 1ssue debentures, debenture stock and other secunlles whether outnght 
or as secunty for any debt, hab1hty or obhgallon of the Company and the Exchange or 
of any thud party 

74 For the avOidance of doubt, 1t 1s hereby declared that the d1rectors shall have 
such other powers as are vested m them by the Regulatwns 

75 The d1rectors may, by power of attorney or otherw1se, appomt any person to 
be the agent of the Company or the Exchange for such purposes and on such 
cond!lwns as they determme, mcludmg authonty for the agent to delegate all or any 
of h1s powers 
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DELEGATION OF DIRECTORS' POWERS 

76 The directors may delegate any oftheu powers to any committee cons1stmg of 
one or more directors or any other persons or people as the board of directors may 
decide They may also delegate to any chief executive or any director holdmg any 
other executive office such of theu powers as they consider desirable to be exercised 
by h1m Any such delegation may be made subject to any conditiOns the directors may 
Impose, and either collaterally w1th or to the exclusiOn of Its own powers and may be 
revoked or altered SubJeCt to any such conditions, the proceedmgs of a committee 
with two or more members shall be governed by the provisiOns of the Articles 
regulatmg the proceedmgs of duectors so far as they are capable of applymg Where a 
provisiOn of the Articles refers to the exercise of a power, authonty or discretiOn by 
the directors and that power, authonty or discretiOn has been delegated by the 
directors to a committee, the provision shall be construed as perrmttmg the exercise of 
the power, authonty or discretiOn by the committee 

REMUNERATION OF DIRECTORS 

77 The directors shall be entitled to such remuneration as the Company may by 
ordmary resolutiOn deterrnme and, unless the resolution provides otherwise, the 
remuneratiOn shall be deemed to accrue from day to day 

78 A director who, at the request of the directors, goes or resides abroad, makes a 
special JOurney or performs a special service on behalf of the Company may be paid 
such reasonable additional remuneration (whether by way of salary, percentage of 
profits or otherwise) and expenses as the duectors may decide 

DIRECTORS' EXPENSES 

79 The directors may subJect to the approval of the board, be paid all travelling, 
hotel and other expenses properly mcurred by them m connection with their 
attendance at meetmgs of directors or committees of duectors or general meetmgs or 
separate meetmgs of the Company or otherwise m connection With the discharge of 
their duties 

DIRECTORS' APPOINTMENTS AND INTERESTS 

80 SubJect to the provisiOns of the Act, the duectors may appomt one of their 
body to the office of ch1ef executive and one or more of their body to any other 
executive office under the Company, and may enter mto an agreement or arrangement 
With any director for his employment by the Company or for the proviSIOn by h1m of 
any services outside the scope of the ordmary duties of a director Any such 
appomtment, agreement or arrangement may be made upon such terms as the 
directors deterrnme and they may remunerate any such duector for h1s services as 
they thmk fit Any appomtment of a duector to an executive office shall deterrnme If 
he ceases to be a duector but without preJUdice to any claim to damages for breach of 
the contract of service between the director and the Company 
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81 SubJect to the provisions of the Act, and provided that he has disclosed to the 
duectors the nature and extent of any matenal mterest of his, a duector 
notw1thstandmg his office 

(a) may be a party to, or otherwise mterested m, any transaction or arrangement 
with the Company or m which the Company IS otherwise mterested, 

(b) may be a duector or other officer of, or employed by, or a party to any 
transactiOn or arrangement with, or otherwise mterested m, any body 
corporate promoted by the Company or m which the Company IS otherwise 
mterested, and 

(c) shall not, by reason of his office, be accountable to the Company for any 
benefit which he denves from any such office or employment or from any 
such transactiOn or arrangement or from any mterest m any such body 
corporate and no such transactiOn or arrangement shall be hable to be avoided 
on the ground of any such mterest or benefit 

82 For the purposes of article 81 

(a) a general notice given to the directors that a duector IS to be regarded as 
havmg an mterest of the nature and extent specified m the notice m any 
transactiOn or arrangement m which a specified person or class of persons IS 
mterested shall be deemed to be a disclosure that the director has an mterest m 
any such transactiOn of the nature and extent so specified, and 

(b) an mterest of which a duector has no knowledge and of which It IS 
unreasonable to expect him to have knowledge shall not be treated as an 
mterest of his 

83 Without preJudice to the obligatiOn of a director to disclose his mterest m 
accordance with sectiOn 317 of the Act, a duector may not vote on or be counted m 
the quorum m relation to a resolutiOn of the board or of a committee of the board 
concemmg a contract, arrangement, transaction or proposal to which the Company IS 
or IS to be a party and m which he has a duty or an mterest which IS, to his knowledge, 
a matenal mterest (otherwise than by virtue of his mterests m shares or debentures or 
other secunties of or otherwise m or through the Company), but this prohibition does 
not apply to a resolutiOn concemmg any of the followmg matters 

(a) the giVIng of a guarantee, secunty or mdemmty m respect of money lent or 
obhgatwns mcurred by him or any other person at the request of or for the 
benefit of the Company or any of Its subsidiary undertakmgs, 

(b) the giVIng of a guarantee, secunty or mdemmty m respect of a debt or 
obligatiOn of the Company or any of Its subsidiary undertakmgs for which he 
himself has assumed responsibility m whole or m part, either alone or JOintly 
With others, under a guarantee or mdemmty or by the g1vmg of secunty, 

(c) a contract, arrangement, transactiOn or proposal concemmg an offer of shares, 
debentures or other secunties of the Company or any of Its subsidiary 
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undertakmgs for subscnptwn or purchase, m which offer he 1s or may be 
entitled to participate as a holder of secunties or m the underwntmg or sub­
underwntmg of which he IS to partiCipate, 

(d) a contract, arrangement, transaction or proposal to which the Company 1s or 1s 
to be a party concemmg another company (mcludmg a subs1d1ary undertakmg 
of the Company) m wh1ch he IS mterested (directly or md1rectly) whether as 
an officer, shareholder, creditor or otherwise (a relevant company), 1f he does 
not to h1s knowledge hold an mterest m shares (as that term 1s used m sections 
198 to 211 of the Act) representmg one per cent or more of either any class of 
the eqmty share capital of or the votmg nghts m the relevant company, 

(e) a contract, arrangement, transaction or proposal for the benefit of the 
employees of the Company or any of Its subs1d1ary undertakmgs (mcludmg 
any pensiOn fund or retuement, death or disability scheme) which does not 
award h1m a pnv1lege or benefit not generally awarded to the employees to 
whom 1t relates, and 

(f) a contract, arrangement, transaction or proposal concemmg the purchase or 
mamtenance of any msurance pohcy under wh1ch he may benefit 

DIRECTORS' GRATUITIES AND PENSIONS 

84 The duectors may provide benefits, whether by the payment of gratmties or 
pensiOns or by msurance or otherwise, for any director who has held but no longer 
holds any executive office or employment With the Company or w1th any body 
corporate which IS or has been a subsidiary of the Company or a predecessor m 
busmess of the Company or of any such subs1dmry, and for any member ofh1s family 
(mcludmg a spouse and a former spouse) or any person who IS or was dependent on 
h1m, and may (as well before as after he ceases to hold such office or employment) 
contnbute to any fund and pay premiUms for the purchase or provisiOn of any such 
benefit 

PROCEEDINGS OF DIRECTORS 

85 Subject to the provisions of the Articles, the directors may regulate theu 
proceedmgs as they thmk fit A duector may, and the secretary at the request of a 
duector shall, call a meetmg of the duectors Every director shall receive notice of a 
meetmg, whether or not he IS absent from the Umted Kmgdom A duector may waive 
the requirement that notice be g1ven to h1m of a meetmg of directors or a committee 
of directors, either prospectively or retrospectively Questwns ansmg at a meetmg 
shall be decided by a majonty of votes In the case of an equality of votes, the 
chmrman shall have a second or casting vote 

86 A director may participate m a meetmg of directors or a committee of 
duectors through the mediUm of conference telephone or similar form of 
commumcatwn equipment 1f all persons participatmg m the meetmg are able to hear 
and speak to each other throughout the meetmg A person partJcipatmg m this way IS 
deemed to be present m person at the meetmg and IS counted m a quorum and entitled 
to vote Subject to the Act, all busmess transacted m this way by the directors or a 
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committee of directors IS for the purposes of the Articles deemed to be validly and 
effectively transacted at a meetmg of the directors or of a committee of directors 
although fewer than two directors are physically present at the same place The 
meetmg IS deemed to take place where the largest group of those participatmg IS 
assembled or, If there IS no such group, where the chairman of the meetmg then IS 

87 The quorum necessary for the transactiOn of busmess may be decided by the 
board, but If not so decided, shall be five 

88 The directors may appomt one of their number to be the chairman of the board 
of directors and may at any time remove him from that office Unless he IS unwilling 
to do so, the director so appomted shall preside at every meetmg of directors at which 
he IS present But If there IS no director holdmg that office or 1f the director holdmg It 
IS unwilling to preside or IS not present w1thm five mmutes after the time appomted 
for the meetmg, the directors present may appomt one of their number to be chmrman 
of the meetmg 

89 All acts done by a meetmg of directors, or of a committee of directors, or by 
any person actmg as a director shall, notwithstanding that It be afterwards discovered 
that there was a defect m the appomtment of any director or that any of them were 
disqualified from holdmg office, or had vacated office, or were not entitled to vote, be 
as valid as 1f every such person had been duly appomted and was qualified and had 
contmued to be a director and had been entitled to vote 

90 A resolution m wntmg or by emml signed or emmled by all the directors for 
the time bemg entitled to receive notice of a board meetmg and not bemg less than a 
quorum or by such number of members of a committee of the board as the board may 
decide, IS as valid and effectual as a resolution passed at a meeting of the board or a 
committee of directors as the case may be The resolutiOn may consist of several 
documents m the same form each signed or emmled by one or more directors or 
committee members 

91 Under no circumstances may a director appomt an alternate 

SECRETARY 

92 Subject to the proviSIOns of the Act, the secretary shall be appomted by the 
directors for such term, at such remuneration and upon such conditiOns as they thmk 
fit, and any secretary so appomted may be removed by the directors 

MINUTES 

93 The directors shall cause mmutes to be made m books kept for the purpose 

(a) of all appomtments of officers made by the directors, and 

(b) of all proceedmgs of meetmgs of the Company, of the members of the 
Company, and of the directors, and of committees of duectors, mcludmg the 
names of the directors present at each such meetmg 
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THE SEAL 

94 The seal shall only be used by the authonty of the directors or of a committee 
of directors authonsed by the directors The directors may detennme who shall sign 
any mstrument to which the seal IS affixed, and unless otherwise so detennmed every 
such mstrument shall be signed by a director and by the secretary or by a second 
director 

DISTRIBUTIONS 

95 SubJect to the provisions of the Act, the Company may by ordmary resolutiOn 
provide that a d1stnbutwn be pmd to members 

96 Subject to the provisions of the Act, the directors may pay mtenm 
d1stnbutwns If It appears to them that they are JUstified by the profits of the Company 
available for d1stnbutwn The directors may also pay at mtervals settled by them any 
d1stnbutwn payable at a fixed rate 1f It appears to them that the profits available 
JUStify the payment 

NOTICES 

97 Any notice to be given to or by any person pursuant to the Articles shall be m 
wntmg except that a notice callmg a meetmg of the directors need not be m wntmg 

98 The Company may g1ve any notice to a member either personally or by 
sendmg It by post m a prepaid envelope addressed to the member at h1s registered 
address or by leavmg It at that address. Any member whose registered address IS not 
w1thm the Umted Kmgdom shall be entitled to have notices given to him at that 
address 

99 A member present, either m person or by proxy, at any meetmg of the 
Company shall be deemed to have received proper notice of the meetmg, and, where 
requiSite, of the purposes for which 11 was called 

WINDING UP 

I 00 If the Company IS wound up, the hqmdator may, with the sanction of an 
extraordmary resolutiOn of the Company and any other sanctiOn required by the Act, 
d1v1de among the members m specie the whole or any part of the assets of the 
Company and may, for that purpose, value any assets and detennme how the diVISion 
shall be earned out as between the members or different classes of members The 
hqu1dator may, with the hke sanctiOn, vest the whole or any part of the assets m 
trustees upon such trusts for the benefit of the members as he w1th the hke sanctiOn 
detennmes, but no member shall be compelled to accept any assets upon which there 
IS a hab1hty 

INDEMNITY 

I 0 I Subject to the proviSIOns of the Act, but wllhout preJUdice to any mdemmty to 
wh1ch he may otherwise be entitled, each person who IS a director or secretary of the 
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Company shall be mdemmfied out of the assets of the Company agamst all costs, 
charges, losses and liabilities mcurred by h1m m the proper execution of h1s duties or 
the proper exercise of h1s powers, authontles and discretiOns mcludmg, without 
limitatiOn, a liability mcurred 

(a) defendmg proceedmgs (whether CIVll or cnmmal) m which JUdgment IS given 
m his favour or m which he IS acqmtted, or which are otherwise disposed of 
without a findmg or admiSSion of matenal breach of duty on h1s part, or 

(b) m connectiOn with any applicatiOn m which relief IS granted to him by the 
court from liability for negligence, detimlt, breach of duty or breach of trust m 
relatiOn to the affmrs of the Company 

102 The duectors may exercise all the powers of the Company to purchase and 
mamtam msurance for the benefit of a person who IS or was 

(a) a director, secretary or auditor of the Company or of a company which IS or 
was a subsidiary undertakmg of the Company or m which the Company has or 
had an mterest (whether direct or mduect), or 

(b) trustee of a retirement benefits scheme or other trust m which a person 
referred to m the precedmg paragraph IS or has been mterested, 

mdemmfymg him agamst hab1hty for negligence, default, breach of duty or breach of 
trust or other liability which may lawfully be msured agamst by the Company 
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