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1. (l) The articles set out in the Schedulehereto called "Standard Articles
for a Private Company Limited by Shares" are hereby prescribedas a standard
table of articles for the purposesof section 8(1) of the Companies (Alderney)
Law,1994,
(2) The said standardtable may accordingly be adopted in whole or in
part, and subject to such exceptions, adaptationsand modifications as may be
specified, by companiesregisteredin Alderney.
Interpretation.
2. The provisions of the Interpretation (Guernsey) Law, 1948(b) shall
apply to the interpretation of theseregulations.
(a) Ordres en Conseil No. XXXIV

of 1994.

(b) Ordres en Conseil Vol. X[I, p. 355.

Citation.
3. These regulations may be cited as the Company Articles (Standard
Table) Regulations,1995.
Commencement.
4. These regulationsshall come into operation on the 3rd day of May,
1995.
Dated this third day of May, 1995.
J. MORGAN
Chairman of the StatesFinance Committee
For and on behalf of the Committee.
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These regulations prescribe for the purposes of section 8 of the Companies
(Alderney) Law, 1994 a standardtable of articles called the "Standard Articles
for a Private Company Limited by Shares".They may be adopted in whole or
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Interpretation

(

1. In theseregulations, unless the context requires otherwise"articles" meansthe afiicles of associationof the company;
"clear days" in relation to the period of a notice means that period
excluding the day when the notice is given or deemed to be given and
the day for which it is given or on which it is to take effect;
"executed" includes any mode of execution;
"holder" in relation to sharesmeansthe member whose name is entered
in the register of members as the holder of the shares:
"office" meansthe registeredoffice of the company;
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"ordinary resolution" means a resolution of the company in general
meeting adoptedby a simple majority of the votes cast at that meeting;
"special resolution" means a resolution of the company in general
meeting adopted by at least a threequartersmajority of votes recorded
at that meeting;
"secretary" means the secretary of the company or any other person
appointed to perform the duties of the secretary of the company,
including ajoint, assistantor deputy secretary;
"the Law" means The Companies (Alderney) Law 1994 including any
statutory modification or reenactment thereof for the time being in
force.
Unless the context otherwise requires, words or expressionscontained
in theseregulations bear the samemeaning as in the Law but excluding
any statutory modification thereof not in force when these regulations
becomebinding on the company.
In thesearticles the singular includes the plural, the masculine includes
the feminine, and vice versa.
In the event of any conflict between the provisions ofthese articles and
the provisions of the Law, the latter shall prevail.
ShareCapital
2. Subject to the provisions of the Law(a) without prejudice to any rights attached to any issued shares,any
sharemay be issued with such rights or restrictions as the company
may by specialresolutiondetermine;
(b) thr'company may
(i) issue,or
(ii) convertany existingnon-I'edeemable
shares,whetherissuedor
not, into, shareswhich are to be redeemed,or are liable to be
redeemedat the option of the company or the shareholder,on
such terms and in such manner as may be determined by
specialtcsolution;
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(c) unissued sharesshall be at the disposal of the directors who may
allot, grant options over or otherwise dispose of them to such
personsand on such terms as the directors think fit.
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3. The company may exercisethe powers of paying commissions.Any
such commission may be satisfied by the payment of cash or by the allotment
of fully or partly paid sharesor partly in one way and partly in the other. The
commission shall not exceed 10 oer cent of the nrice at which the sharesare
allotted.
4. Except as required by law, no person shall be recognised by the
company as holding any share upon any trust and (except as otherwise
provided by the articles or by law) the company shall not be bound by or
recognise any interest in any share except an absolute right to the entirety
thereof in the holder.
Share certificates
5. Every member, upon becoming the holder of any shares, shall be
entitled without payment to one certificate for all the sharesof each class held
by him (and, upon transferring a part ofhis holding ofshares ofany class,to a
certificate for the balance of such holding) or several certificates each for one
or more of his sharesupon paymenl for every certificate after the first of such
reasonablesum as the directors may determine.Every certificate shall bear the
common signature of the company and shall specify the number, class and
distinguishing numbers (if any) of the sharesto which it relatesand the amount
or respective amounts paid up thereon. The company shall not be bound to
issue more than one certificate for sharesheldjointly by several persons and
delivery of a certificate to one joint holder shall be a sufficient delivery to all
of them.
6. If a share certificate is defaced, worn out, lost or destroyed, it may be
renewed on such terms (if any) as to evidence and indemnity and payment of
the expensesreasonablyincurred by the company in investigating evidence as
the directors may determine but otherwise free of charge, and (in the case of
defacementor wearing out) on delivery up of the old certificate.

Lien
7. The company shall have a first and paramount lien on every share (not
being a fully paid share) for all moneys (whether presenrly payable or not)
payable at a fixed time or called in respect of that share.The directors may at
any time declareany share to be wholly or in part exempt from the provisions
of this regulation. The company's lien on a share shall extend to any amount
payablein respectof it.
8. The company may sell in such manner as the directors determine any
shareson which the company has a lien if a sum in which the lien exists is
presently payable and is not paid within 14 cTeardays after notice has been
given to the holder of the shareor to the person entitled to it in consequenceof
the death or bankruptcy or otherwise by operation of law of the holder,
demanding payment and stating that if the notice is not complied with the
sharesmay be sold.
9. To give effect to a sale the directors may authorise some person to
execute an instrument of transfer of the sharessold to, or in accordancewith
the directions of, the purchaser.The title ofthe transfereeto the sharesshall not
be affected by an irregularity in or invalidity of the proceedingsin referenceto
the sale.
10. The net proceedsof the sale,after payment of the costs,shall be applied
in payment of so much of the sum for which the lien exists as is presently
payable, and any residue shall (upon surrenderto the company for cancellation
of the certificate for the sharessold and subject to a like lien for any moneys
not presently payable as existed upon the sharesbefore the sale) be plid to the
person entitled to the sharesat the date of the sale.
Calls on shares and forfeiture
11. Subject to the terms of allotment, the directors may make calls upon the
members in respect of any moneys unpaid on their shares(whether in respect
of nominal value or premium) and each member shall (subject to receiving at
least 14 clear days' notice specifying when and where payment is to be made)
pay to the company as required by the notice the amount called on his shares.
A call may be required to be paid by instalments.A call may, before receipt by
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the company of any sum due thereunder, be revoked in whole or part and
payment of a call may be postponedin whole or part. A person upon whom a
call is made shall remain liable for calls made upon him notwithstanding the
subsequenttransferof the sharesin respectwhereof the call was made.
12. A call shall be deemed to have been made at the time when the
resolution ofthe directors authorising the call was passed.
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13. The joint holders of a share shall be jointly and severally liable to pay
all calls in respectthereof.
14. If a call remains unpaid after it has become due and payable the person
from whom it is due and payable shall pay interest on the amount unpaid from
the day it becamedue and payable until it is paid at the rate fixed by the terms
of allotment of the shareor in the notice of the call or at such rate not exceeding
ten per cent per annum as the directors may determine but the directors may
waive payment of the interest wholly or in part.
15. An amount payable in respect of a share on allotment or at any fixed
date, whether in respectof nominal value or premium or as an instalment of a
call, shall be deemed to be a call and if it is not paid the provisions of the
articles shall apply as if that amount had become due and payable by virtue of
a call. The company may accept from a member the whole or a part of the
amount remaining unpaid on shares held by him, although no part of that
amount has been called up.
16. Subject to the terms of allotment, the directors may make arrangements
on the issue of sharesfor a difference between the holders in the amounts and
times of payment of calls on their shares.
I7. If a call remains unpaid after it has become due and payable the
directors may give to the person from whom it is due not less than 14 clear
days' notice requiring payment of the amount unpaid together with any interest
which may have accrued.The notice shall name the place where payment is to
be made and shall state that if the notice is not complied with the sharesin
respectof which the call was made will be liable to be forfeited.
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18. If the notice is not complied with any sharein respectof which it was
given may, before the payment required by the notice has been made, be
forfeited by a resolution of the directors and the forfeiture shall include all
dividends or other moneys payable in respect of the forfeited sharesand not
paid before the forfeiture.

19. Subjectto the provisionsof the Law, a forfeited sharemay be sold, reallotted or otherwise disposed of on such terms and in such manner as the
directors determine either to the person who was before the forfeiture the
holder or to any person and at any time before sale, re-allotment or other
disposition, the forfeiture may be cancelledon such terms as the directors think
fit. Where for the purposesof its disposal a forfeited share is to be transferred
to any person the directors may authorise some person to execute an
instrument of transfer of the shareto that person.

20. A person any of whose shareshave been forfeited shall ceaseto be a
member in respectof them and shall surrenderto the company for cancellation
the certificate for the sharesforfeited but shall remain liable to the company for
all moneys which at the date of forfeiture were presently payableby him to the
company in respect of those shareswith interest at the rate at which interest
was payable on those moneys before the forfeiture, or at such rate not
exceedingten per cent per annum as the directors may determine,from the date
of forfeiture until payment, but the directors may waive payment wholly or in
part or enforce payment without any allowance for the value of the sharesat
the time of forfeiture or for any considerationreceived on their disposal.

21. A declarationunder oath by a director or the secretarythat a sharehas
been forfeited on a specified date shall be conclusive evidence of the facts
stated in it as against all persons claiming to be entitled to the share and the
declaration shall (subject to the execution of an instrument of transfer if
trecessary)constitute a good title to the shareand the person to whom the share
is disposedof shall not be bound to seeto the application of the consideration,
if any, nor shall his title to the share be affected by any iregularity in or
invalidity of the proceedings in reference to the forfeiture or disposal of the
share.
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Transfer of shares
22. The instrument of transfer of a sharemay be in any usual form or in any
other form which the directors may approve and shall be executed by or on
behalf of the transferor and, unless the sharesare fully paid, by or on behalf of
the transferee.
23. The directors may refuse to register a transfer of a shareunless such an
instrument of transfer:
(a) is lodged at the registeredoffice (or such place as the directors may
appoint) and is accompanied by the share certificate to which it
relates and such other evidence as the directors may reasonably
require showing the right of the transferor to make the transfer;
(b) is in respectof only one class of shares;and
(c) is in favour ofnot more than four transferees.
24. No member shall be entitled to transfer any sharesotherwise than in
accordancewith the following provisions:
(a) A member desirous of selling his shares (hereinafter called "the
Selling Member") shall give notice (hereinafter called "the notice
of sale") to the Secretary of the Company for the time being
containing an offer to sell the same, and stating the number of
shares which he desires to sell. The price shall be a fair price as
defined hereinafter unless a higher price is mutually agreed.
(b) The Secretary shall within 7 days send to each of the other
members of the Company a circular containing the samepafiiculars
and naming a day (being thirty days after the receipt by him of the
notice of sale) on or before which offers to purchasethe same will
be received. If on or before the day so named offers to purchaseall
or any of the shares refened to in the notice of sale at or above the
fair price specified in the notice of saleby the Selling Member shall
be received from members of the Company by the Secretary, he
shall, as agent for the selling purchaser or purchasers,declare a
contract or sale to be concluded, and shall give notice thereofto the
Selling Member and the purchaseror purchasers.
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(c) If the offers for purchase shall together constitute offers to
purchasea greaternumber of sharesthan those offered for sale, the
shares offered for sale shall be divided among the proposing
purchasersin the proportions as nearly as possible in which they
already hold sharesin the Company: Providing that no proposing
purchaser shall be liable to take more shares than those he shall
have offered to purchase, and any shares which cannot be so
divided as aforesaidwithout creating fractions shall be apportioned
by lot among the proposing purchasers.The Selling Member and
the members declared to be the purchasers of shares shall give
effect to the contract or contracts so made as aforesaid by the
execution of proper transfers and the payment of the purchase
price.
(d) If within forty days after receipt by the Secretary of the notice of

salethe Secretaryhas not notified the Selling Member that his offer
to sell is acceptedon behalf of some member or members of the
Company, he may within six calendar months from the date of
receipt by the Secretaryof the Notice of Sale, sell or disposeof the
sharesrefened to in such Notice of Sale or as many of them as shall
not have been agreedto be purchasedby a member or members of
the Company, to any other person; PROVIDED THAT such sale or
disposal be at a price not less than the fair price as hereinafter
defined.
(e) A notice of sale may be renewed from time to time, but the offer
therein contained shall not be withdrawn until the expiration of
thirty days from the time of the receipt by the Secretary of the
Notice of Sale.

(o If any person shall become entitled to any sharesby reason of the
death or bankruptcy of any member or otherwise by operation of
law. he shall be bound forthwith to offer the same for sale to the
members of the Company at the fair price, and so soon as the said
fair price shall have been determined the said person shall give to
the Secretary a notice of sale in the manner hereinbefore
mentioned, containing as the price which he is willing to accept the
said fair price and the same results shall follow as in the case of a

11
notice of sale voluntarily given. If the said person shall fail to give
such notice of sale the Directors may, as his agents,give the same
for him.
25. (a) The Directors may at their absolutediscretion refuse to register any
transfer made or expressed to be made in contravention of the
provisions of these Articles of Associatiotl, or any transfer of
. shareswhereon the Company has a lien, or a transfer of sharesto
any person of whom they do not approve.
(b) The fair price of the sharesof the Company shall be fixed by the
auditors of the company who shall be consideredto be acting as an
Arbitrator and the price when so fixed shall be deemedto be the fair
price. The decisionofthe Auditors shall be final and conclusive.
( c ) The purchase money for the share or shares sold as herebefore
mentioned shall be paid by the purchaser to the Directors, who
shall hold the same for the person entitled thereto, and thereupon
the name of the purchasershall be entered in the register as holder
of the shareor sharesso sold, and the purchasershall be entitled to
a certificate of title to the said share or shares, and shall not be
bound to seethe application of the purchasemoney. The remedy of
the former holder of the sharesor share,or of any person claiming
through or under him, for any irregularity, shall be against the
company and in damagesonly.
(d) If any member being a person in the service of the company
excluding a Director, shall cease from any cause to be in such
service the Directors may at any time there after serve such
member with a notice in writing requiring him to transfer at the fair
price (to be determined as hereinbeforeprovided) all or any ofthe
sharesheld by him to such person or personsas the Directors shall
nominate in such notice, and if such member shall fail for the space
of fourteen days after tender of the fair price of the shares to
comply with such notice, the Directors may, as his Agents, against
payment of the fair price of the shares.transfer the sharesto the
person or persons named in the notice, and in such case the
Directors shall hold the purchasemoney so received for the person
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entitled thereto, and thereupon the name of the purchaser,shall be
entered in the register as the owner of the share or sharesso sold,
and the purchasershall be entitled to a certificate oftitle to the said
share or sharesand shall not be bound to see to the application of
the purchasemoney. The remedy of the former holder of the share
or shares or of any person claiming through or under, for any
irregularity, shall be against the Company and in damagesonly.
(e) The Directors shall at any time on the requisition of the holders of
not less than three fourths of the issued share capital of the
Company upon which all calls or other sums then due have been
paid by notice in writing require any member to servethe Company
with a notice of sale in respectof all the sharesheld by him, and if
such member shall fail for the spaceof fourteen days to serve the
Company with such notice he may be treated by the Directors as a
person ceasing to be in the service of the Company in accordance
with 2(d) hereof.

26. Without prejudice to any special rights previously conferred on the
holders of any existing shares or class of shares,any share in the Company
may be issued with such preferred, deferred or other special rights or such
restrictions whether in regard to dividend, voting, return of capital or otherwise
as the Company may from time to time by ordinary resolution determine for
suchclassof share.
21 . If the directors refuse to register a transfer of a share,they shall within
two months after the date on which the instrument of transfer was lodged with
the company send to the transferor and the transfereenotice of the refusal.
28. The registration of transfers of shares or of transfers of any class of
sharesmay be suspendedat such times and for such periods (not exceeding30
days in any year) as the directors may determine.
29. No fee shall be chargedfor the registration of any instrument of transfer
or other document relating to or affecting the title to any share.
30. The company shall be entitled to retain any instrument of transfer
which is registered,but any instrument of transfer which the directors refuse to
register shall be returned to the person lodging it when notice of the refusal is
siven.
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Transmissionof shares
31. If a memberdies,the survivor or survivorswhere he was a joint holder,
and his personal representatives where he was a sole holder or the only
survivor ofjoint holders,shall be the only personsrecognisedby the company
as having any title to his interest; but nothing herein contained shall releasethe
estateof a deceasedmember from any liability in respect of any share which
had beenjointly held by him.
32. A personbecoming entitled to a sharein consequenceof the death or
bankruptcy of a member or otherwise by operation of law may, upon such
evidence being produced as the directors may properly require, elect to
become the holder o_fthe share.If he elects to become the holder he shall give
notice to the company to that effect. All the articles relating to the transfer of
shares shall apply to the notice or instrument of transfer as if it were an
instrument of transfer executedby the member and the death or bankruptcy or
otherwise by operation of law of the member had not occurred.
33. A personbecoming entitled to a sharein consequenceof the death or
bankruptcy of a member or otherwise by operation of law shall have the rights
to which he would be entitled if he were the holder of the share,except that he
shall not, before being registered as the holder of the share, be entitled in
respectof it to attend or vote at any meeting of the company or at any separate
meeting of the holders of any class of sharesin the company.
ConsolidaJionof shares
34. Whenever as a result of a consolidation of sharesany members would
become entitled to fractions of a share, the directors may, on behalf of those
members, sell the shares representing the fractions for the best price
reasonablyobtainableto any person(including,subjectto the provisionsofthe
Law, the company) and distribute the net proceeds of sale in due proportion
among those members,and the directors may authorisesome person to execute
an instrument of transfer of the sharesto, or in accordancewith the directions
of, the purchaser.The transfereeshall not be bound to seeto the application of
the purchase money nor shall his title to the shares be affected by any
irregularity in or invalidity of the proceedingsin referenceto the sale.
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General meetings
35. All general meetings other than annual general meetings shall be called
extraordinary general meetings.
36. The directors may call general meetings and, on the requisition of
memberspursuantto the provisions of the Law, shall forthwith proceedto call
a general meeting for a date not later than two months after the receipt of the
requisition. If there are not sufficient directors to call a general meeting, any
director or any member of the company may call such a meeting.
Notice of general meetings.
37. An annual general meeting or a general meeting called for the passing
of a special resolution or a resolution appointing a person as a director shall be
called by at least 2I clear days' notice. All other meetings shall be called by at
least 14 clear days' notice but a general meeting may be called by shorter
noticeif it is so asreed.
(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 majority in number of the
members having a right to attend and vote at the meeting being a
majority together holding not less than 95 per cent in nominal value
ofthe sharesgiving that right.
The notice shall specify the day, time andplace of the meeting and the general
nature of the businessto be transactedand, in the case of an annual general
meeting, shall specify the meeting as such.
Subject to the provisions ofthe articles and to any restrictions imposed on any
shares,the notice shall be given to all the members,to all personsentitled to a
sharein consequenceof the death or bankruptcy of a member or otherwise by
operation of law and to the directors and auditors, if any.
38. The accidental omission to give notice of a meeting to, or the nonreceipt of notice of a meeting by, any person entitled to receive notice shall not
invalidate the proceedingsat the meeting.
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Proceedingsat general meetings
39. No business shall be transacted at any meeting unless a quorum is
present.One person entitled to vote upon the businessto be transacted,being a
member or a proxy for a member or a duly authorisedrepresentativeof a body
corporate, shall be a quorum.
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40. The chairman, if any, of the board of directors or in his absencesome
other director nominated by the directors shall preside as chairman of the
meeting, but if neither the chairman nor such other director (if any) is present
within 15 minutes after the time appointed for holding the meeting and willing
to act, the directors presentshall elect one of their number to be chairman and,
if there is only one director present and willing to act, he shall be chairman.
41. If no director is willing to act as chairman, or if no director is present
within 15 minutes after the time appointed for holding the meeting, those
presentand entitled to be counted in a quorum shall chooseone oftheir number
to be chairman.
42. A director shall, notwithstanding that he is not a member, be entitled to
attend and speak at any general meeting and at any separatemeeting of the
holders of any class of sharesin the company.
43. The chairman may, with the consentof a meeting at which a quorum is
present(and shall if so directed by the meeting), adjourn the meeting from time
to time and from place to place, but no business shall be transacted at an
adjourned meeting other than business which might properly have been
transacted at the meeting had the adjournment not taken place. When a
meeting is adjourned for 14 days or more, at least J clear days' notice shall be
given specifying the day, time and place of the adjourned meeting and the
general nature of the business to be transacted. Otherwise it shall not be
necessaryto give any such notice.
44. A resolution put to the vote of a meeting shall be decided on a show of
hands unless before. or on the declaration ofthe result of. the show ofhands a
poll is duly demanded. Subject to the provisions of the Law, a poll may be
demanded.
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(a) by the chairman,or
tb) by al leasttwo membershavingthe right to vo(eon the resolution:
or
(c) by a member or members representing not less than one-tenth of
the total voting rights of all the membershaving the right to vote on
the resolution;or
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(d) by a member or members holding sharesconferring a right to vote
on the resolution being shareson which an aggregatesum has been
paid up equal to not lessthan one-tenthof the total sum paid up on
all the sharesconfering that right,
and a demandby a person asproxy for a member shall be the sameas a demand
by the member.
45. Unless a poll is duly demandeda declarationby the chairman that a
resolution has been carried or carried unanimously, or by a particular majority,
or lost, or not cartied by a particular majority and an entry to that effect in the
minutes of the meeting shall be conclusive evidence of the fact without proof
of the number or proportion of the votes recorded in favour of or against the
resolution.
46. The demand for a poll may, before the poll is taken, be withdrawn but
only with the consentof the chairman and a demand so withdrawn shall not be
taken to have invalidated the result of a show of hands declared before the
demand was made.
47. A poll shall be taken as the chairman directs and he may appoint
scrutineers(who need not be members) and fix a day, time and place for
declaring the result of the poll. The result of the poll shall be deemedto be the
resolution of the meeting at which the poll was demanded.
48. In the case of an equality of votes, whether on a show of hands or on a
poll, the chairman shall be entitled to a casting vote in addition to any other
vote he may have.
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49. A poll demanded on the election of a chairman or on a question of
adjournment shall be taken forthwith. A poll demandedon any other question
shall be taken either forthwith or at such day, time and place as the chairman
directs not being less than 7 days nor more than 30 days after the poll is
demanded. The demand for a poll shall not prevent the continuance of a
meeting for the transaction of any businessother than the question on which
the poll was demanded. If a poll is demanded before the declaration of the
result of a show of hands and the demand is duly withdrawn, the meeting shall
continue as if the demand had not been made.
50. No notice need be given of a poll not taken forthwith but the day time
and place at which it is to be taken shall be announcedat the meeting at which
it is demanded.In any case, at least 7 clear days' notice shall be given
specifying the day, time and place at which the poll is to be taken.
Votes of members
5 1. Subjectto any rights or restrictionsattachedto any shareson a show of
hands every member who (being an individual) is present in person or by
proxy or (being a body corporate) is present by a duly authorised
representative,shall have one vote and on a poll every member who (being an
individual) is present in person or by proxy or (being a body corporate) is
presentby a duly authorisedrepresentativeshall have one vote for every share
of which he is the holder.
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52. In the case of joint holders the vote of the senior who tenders a vote,
whether in person or by proxy, shall be acceptedto the exclusion of the votes
of the other joint holders; and seniority shall be determined by the order in
which the namesof the holders stand in the resister of members.
53. A member in respect of whom an order has been made by any court
having jurisdiction (whether in the Island or elsewhere)in matters concerning
mental disorder may vote, whether on a show of hands or on a poll, by his
curator or other person authorised in that behalf appointed by that court and
any such curator or other person may, on a poll, vote by proxy. Evidence to the
satisfaction of the directors of the authority of the person claiming to exercise
the right to vote shall be deposited at the office, or at such other place within
the Island as is specified in accordance with the articles for the deposit of
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instruments of proxy not less than 48 hours before the time appointed for
holding the meeting or adjourned meeting at which the right to vote is to be
exercisedand in default the right to vote shall not be exercisable.
54. No membershall vote at any generalmeetingor.ui uny separatemeeting
of the holders of any class of sharesin the company, either in person or by
proxy, in respectofany shareheld by him unless all moneys presently payable
by him in respectof that sharehave been paid.
55. No objection shall be raised to the qualification of any voter except at
the meeting or adjournedmeeting at which the vote objected to is tendered,and
every vote not disallowed at the meeting shall be valid. Any objection made in
due time shall be referred to the chairman whose decision shall be final and
conclusive.
56. On a poll votes may be given either personally or by proxy. A member
may appoint more than one proxy to attend on the same occasion.
57. An instrument appointing a proxy shall be in writing in the usual form'
or as approved by the directors, and shall be executed by or on behalf of the
appointer.
58. The instrument appointing a proxy and any authority under which it is
executedor a copy of such authority certified notarially or in some other way
approved by the directors may
(a) be depositedat the office or at such other place within the Island as
is specified in the notice convening the meeting or in any
instrument of proxy sent out by the company in relation to the
meeting not less than 48 hours before the time for holding the
meeting or adjourned meeting at which the person named in the
instrument pfoposesto vote; or
(b) in the case of a poll taken more than 48 hours after it is demanded,
be deposited as aforesaidafter the poll has been demandedand not
less than 24 hours before the time appointed for the taking of the
poll; or
(c) where the poll is not taken forthwith but is taken not more than 48
hours after it was demanded,be delivered at the meeting at which
the poll was demandedto the chairman or to the secretaryor to any
director.
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and an instrument of proxy which is not depositedor delivered in a manner so
permitted shall be invalid.
59. A vote given or poll demanded by proxy or by the duly authorised
representativeof a body corporate shall be valid notwithstanding the previous
determination of the authority of the person voting or demanding a poll unless
notice of the determination was received by the company at the office or at
such other place at which the instrument of proxy was duly deposited before
the commencementof the meeting or adjourned meeting at which the vote is
given or the poll demandedor (in the caseof a poll taken otherwise than on the
same day as the meeting or adjourned meeting) the time appointed for taking
the poll.
Number of directors
60. Unless otherwise determined by special resolution, the number of
directors (other than alternate directors) shall not be subject to any maximum
but shallbe at leastone,
Alternate directors
61. Any director (other than an alternate director) may appoint any other
director, or any other person approved by resolution of the directors and
willing to act, to be an alternate director and may remove from office an
alternatedirector so appointed by him.
62. An alternate director shall be entitled to receive the same notice of
meetings of directors and of all meetings of committees of directors of which
his appointer is a member as his appointer is entitled to receive, to attend and
vote at any such meeting at which the director appointing him is not personally
present,and generally to perform all the functions ofhis appointer as a director
in his absence,but shall not be entitled to receive any remuneration from the
company for his servicesas an alternatedirector.
63. An alternate director shall cease to be an alternate director if his
appointer ceases to be a director, but, if a director is reappointed, any
appointment of an alternate director made by him which is in force
immediately prior to his reappointment shall continue after his reappointment.
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64. Any appointment or removal of an alternatedirector shall be by notice
to the company signed by the director making or revoking the appointment or
in any other manner approved by the directors.
65. Save as otherwise provided in the articles, an alternatedirector shall be
deemedfor all purposesto be a director and shall alone be responsiblefor his
own acts and defaults and he shall not be deemedto be the aserit of the director
appointinghim.
Powers of directors
66. Subject to the provisions of the Law, the memorandum and the articles
and to any directions given by special resolution, the businessofthe company
shall be managed by the directors who may exercise all the powers of the
company. No alteration of the memorandum or articles and no such direction
shall invalidate any prior act of the directors which would have been valid if
that alteration had not been made or that direction had not been given. The
powers given by this regulation shall not be limited by any specialpower given
to the directors by the articles and a meeting of directors at which a quorum is
presentmay exerciseall powersexercisableby the directors.
67. The directors may, by power of attorney 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
or any of his powers.
Delegationof directors'powers
68. The directorsmay delegateany of their powers to any committee
consisting of one or more directors and (if thought fit) one or more other
persons,but a majority of the membersof the committee shall be directors. No
resolution of the committee shall be effective unlessa majority of those present
when it is passed are directors. They may also delegate to any managing
director or any director holding any other executive office such oftheir powers
as they consider desirableto be exercisedby him. Any such delegationmay be
made subject to any conditions the directors may impose, and either
collaterally with or to the exclusion of their own powers and may be revoked
or altered.Subject to any such conditions, the proceedingsof a committee with
two or more members shall be governed by the articles regulating the
proceedingsof directors so far as they are capableof applying.
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Aopointment of directors
69. The first directors of the company shall be appointed in writing by the
subscribersof the memorandum or a maioritv of them.
70. No person shall be appointed a director at any general meeting unless(a) he is recommendedby the directors; or

(b) not less than 14 nor more than 35 clear days before the date
appointed for the meeting, notice executed by a member qualified
to vote at the meeting has been given to the company of the
intention to propose that person for appointment stating the
particulars which would, if he were so appointed,be required to be
includedin the company'sregisterof directorstogetherwith notice
executedby that personofhis willingnessto be appointed.
7l . Not less than 7 nor more than 28 clear days before the date appointed
for holding a general meeting notice shall be given to all who are entitled to
receive notice of the meeting of any person who is recommended by the
directors for appointment or reappointment as a director at the meeting or in
respectof whom notice has been duly given to the company of the intention to
proposehim at the meeting for appointment as a director. The notice shall give
the particulars of that person which would, if he were so appointed,be required
to be includedin the company'sregisterof directors.
72. subject as aforesaid,the company may by ordinary resolution appoint a
person who is willing to act to be a director either to fill a vacancy or as an
additional director.
73. The directors may appoint a person who is willing to act as a director,
either to fill a vacancy or as an additional director, provided that the
appointment does not cause the number of directors to exceed any number
fixed by or in accordance with the articles as the maximum number of
directors. A director so appointed shall hold office only until the next
following annual generalmeeting but shall be eligible for reappointmenr.If not
reappointed at such annual general meeting, he shall vacate office at the
conclusion thereof.

Disqualification and removal of directors
14. The office of a director shall be vacated if(a) he ceasesto be a director by virtue of any provision of the Law or
he becomes prohibited by law from or disqualified from being a
director, or
(b) he becomes bankrupt or makes any affangement or composition
with his creditors generally;
(c) or he resigns his office by notice to the company; or
(d) he shall for more than six consecutive months have been absent
without permission of the directors from meetings of directors held
during that period and the directors resolve that his office be
vacated;or
(e) the company so resolves by ordinary resolution.
Remuneration of directors
75. The directors shall be entitled to such remuneration as the company
may by ordinary resolution determine and, unless the resolution provides
otherwise, the remuneration shall be deemedto accrue from day to day.
Directors' expenses
16. The directors may be paid all travelling, hotel, and other expenses
properly incurred by them in connection with their attendanceat meetings of
directors or committees of directors or general meetings or separatemeetings
of the holders of any class of shares or of debentures of the company or
otherwise in connection with the dischargeof their duties.
Directors' appointmentsand interests
77. Subject to the provisions of the Law, the directors may appoint one or
more of their number to the office of managing director or to any other
executive office under the company and may enter into an agreement or
arrangementwith any director for his employment by the company or for the
provision by him of any services outside the scope of the ordinary duties of a
director. Any such appointment agreementor arrangementmay be made upon
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such terms as the directors determine and they may remunerate any such
director for his services as they think fit. Any appointment of a director to an
executive office shall terminate if he ceases to be a director but without
prejudice to any claim to damagesfor breachof the contract of servicebetween
the director and the company.
78. Subject to the provisions of the Law, and provided that he has disclosed
to the directors the nature and extent of any material interestsof his, a director
notwithstandins his office
(a) may be a party to, or otherwise interested in, any transaction or
arrangement with the company or in which the company is
otherwise interested;
(b) may be a director or other officer of, or employed by, or a party to
any transactionor arrangementwith, or otherwise interestedin, any
body corporatepromoted by the company or in which the company
is otherwise interestedand
(c) shall not, by reasonofhis office, be accountableto the company for
any benefit which he derives from any such office or employment
or from any such transactionor arrangementor from any interest in
any such body corporate and no such transaction or arrangement
shall be liable to be avoided on the sround of any such interest or
benefit.
19. For the purposesof regulation78ta) a general notice given to the directors that a director is to be
regardedas having an interest ofthe nature and extent specified in
the notice in any transaction or arrangementin which a specified
person or class of persons is interested shall be deemed to be a
disclosurethat the director has an interest in any such transactionof
the nature and extent so specified; and
(b) an interest of which a director has no knowledge and of which it is
unreasonableto expect him to have knowledge shall not be treated
as an interestof his.
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Directors'gratuitiesand pensions
80. The directors may provide benefits, whether by the payment of
gratuities or pensions or by insurance or otherwise, for any director who has
held but no longer holds any executive office or employment with the
company or with any body colporate which is or has been a subsidiary of the
company or a predecessor in business of the company or of any such
subsidiary, and for any member of his family (including a spouseand a former
spouse)or any person who is or who was dependenton him, and may (as well
before as after he ceasesto hold such office or employment) contribute to any
fund and pay premiums for the purchaseor provision of any such benefit.
Proceedingsof directors
8 1. Subject to the provisions of the articles, the directors may regulate their
proceedingsas they think fit. A director may, and the secretaryat the request
of a director shall, call a meeting of the directors. Questions arising at a
meeting shall be decided by a majority of votes. In the case of an equality of
votes, the chairman shall have a secondor casting vote. A director who is also
an alternate director shall be entitled in the absence of his appointer to a
separatevote on behalf of his appointer in addition to his own vote.
82. The quorum for the transaction of the businessof the directors may be
fixed by the directors and unless so fixed at any other number shall be one. A
person who holds offi.ce only as an alternate director shall, if his appointer is
not present,be counted in the quorum.
83. The continuing directors or a sole continuing director may act
notwithstanding any vacancies in their number, but, if the number of directors
is less than the number fixed as the quorum, the continuing directors or director
may act only for the purpose of filling vacancies or of calling a general
meeting.
84. The directors may appoint 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 appointed shall preside at every meeting
ofdirectors at which he is present.Ifthere is no director holding that office, or
if the director holding it is unwilling to preside or is not present within five
minutes after the time appointed for the meeting the directors present may
appoint one of their number to be chairman of the meeting.
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85. All acts done by a meeting of directors, or of a committee of directors,
or by a person acting as a director shall, notwithstanding that it be afterwards
discovered that there was a defect in the appointment of any director or that
any of them were disqualified from holding office, 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 and had been
entitled to vote.
86. Save as otherwise provided by the articles, a director shall not vote at a
meeting of directors or of a committee of directors on any resolution
concerning a matter in which he has, directly or indirectly, an interest or duty
which is material and which conflicts or may conflict with the interests of the
company unless his interest or duty arises only becausethe case falls within
one or more of the following paragraphs
(a) the resolution relates to the giving to him of a guarantee,security,
or indemnity in respectof money lent to, or an obligation incurred
by him for the benefit of, the company or any of its subsidiaries;
(b) the resolution relates to the giving to a third party of a guarantee,
security or indemnity, in respectof an obligation of the company or
any of its subsidiaries for which the director has assumed
responsibility in whole or part and whether alone or jointly with
others under a guaranteeor indemnity or by the giving of security;
(c) his interest arises by virtue of his subscribing or agreeing to
subscribe for any shares, debentures or other securities of the
company or any of its subsidiaries, or by virtue of his being, or
intending to become, a participant in the underwriting or subunderwriting of an offer of any such shares,debentures,or other
securities by the company or any of its subsidiaries for
subscription, purchaseor exchange;
(d) the resolution relates in any way to a retirement benefits scheme
which has been approved, or is conditional upon approval, by the
Administrator of Income Tax for taxation purposes;
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(e) the resolution relates to an agreementfor the benefit of employees
of the company or any of its subsidiarieswhich does not accord to
himanyprivilegeoradvantagenotgenerallyaccordedtothe
employeesto whom the arrangementrelates'
87. A director may not be counted in the quorum present at a meeting in
relation to a resolution on which he is not entitled to vote'
88. The company may by ordinary resolution suspend or relax to any
extent, either generally or in respectof any particular matter, any provisions of
the articles prohibiting a director from voting at a meeting of directors or of a
committee of directors.
89. Where proposals are under consideration concerning the appointment
of two or more directors to offices or employments with the company or any
body corporate in which the company is interested the proposals may be
divided and consideredin relation to each director separatelyand (provided he
is not for another reason precluded from voting) each of the directors
concernedshall be entitled to vote and be counted in the quorum in respectof
each resolution except that concerning his own appointment'
90. If a question arises at a meeting of directors or of a committee of
directors as io the right of a director to vote, the question may, before the
conclusion of the meeting, be referred to the chairman of the meeting and his
ruling in relation to any director other than himself shall be final and
conclusive.
Secretary
91. Subject to the provisions of the Law, the secretaryshall be appointedby
the directors for such term, at such remuneration and upon such conditions as
they may think fit; and any secretaryso appointed may be removed by them.
Minutes
-Ihe
directors shall cause minutes to be kept for the purpose in
92.
accordancewith the Law.
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Seal.
93. In the caseof a company with a seal, the seal shall only be used by the
authority of the directors or of a committee of directors authorised by the
directors. The directors may determine who shall sign any instrument to which
the seal is affixed and unless otherwise determined it shall be signed by a
director and the secretarv.
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Dividends.
94. Subject to the provisions of the Law, the company may by ordinary
resolution declare dividends in accordancewith the respective rights of the
members, but no dividend shall exceed the amount recommended by the
directors.
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95. Subject to the provisions of the Law, the directors may pay interim
dividends if it appears to them that they are justified by the profits of the
company available for distribution. Ifthe sharecapital is divided into different
classes, the directors may pay interim dividends on shares which confer
deferred or non-preferred rights with regard to dividend as well as on shares
which confer preferential rights with regard to dividend, but no interim
dividend shall be paid on sharescarrying deferred or non-preferredrights if, at
the time of payment, any preferential dividend is in arrear. The directors may
also pay at intervals settled by them any dividend payable at a fixed rate if it
appearsto them that the profits available for distribution justify the payment.
Provided the directors act in good faith, they shall not incur any liability to the
holders of sharesconferring preferredrights for any loss they may suffer by the
lawful payment of an interim dividend on any shareshaving defened or nonprefened rights.
96. Except as otherwise provided by the rights attached to shares, all
dividends shall be declared and paid according to the amounts paid up on
shareson which the dividend is paid. All dividends shall be apportioned and
paid proportionately to the amountspaid up on the sharesduring any pbrtion or
portions of the period in respegtof which the dividend is paid, but, if any share
is issued on terms providing that it shall rank for dividend as from a particular
date, that share shall rank for dividend accordingly.
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97. A generalmeeting declaring a dividend may, upon the recommendation
of the directors, direct that it shall be satisfied wholly or partly by the
distribution of assets and, where any difficulty arises in regard to the
distribution, the directors may settle the same and in particular may issue
fractional certificates and fix the value for distribution of any assetsand may
determine that cash shall be paid to any member upon the footing of the value
so fixed in order to adjust the rights of members and may vest any assetsin
trustees.
98. Any dividend or other moneys payable in respectof a sharemay be paid
by cheque or by warrant sent by post to the registered addressof the person
entitled or, if two or more persons are the holders of the share or are jointly
entitled to itby reason of the death or bankruptcy or otherwise by operation of
law of the holder, to the registered addressof one of those personswho is first
named in the register of members or to such person and to such addressas the
person or personsentitled may in writing direct. Every chequeor warrant shall
be made payable to the order of the person or personsentitled or to such other
person as the person or personsentitled may in writing direct and payment of
the cheque or warrant shall be a good discharge to the company. Any joint
holder or other personjointly entitled to a shareas aforesaidmay give receipts
for any dividend or other moneys payable in respectofthe share.
99. No dividend or other moneys payable in respect of a share shall bear
interest against the company unless otherwise provided by the rights attached
to the share.
100. Any dividend which has remainedunclaimed for 10 years from the date
when it becamedue for payment shall, if the directors so resolve, be forfeited
and ceaseto remain owing by the company.
Accounts and audit
101. No member shall (as such) have any right of inspecting any accounting
records or other book or document of the company except as conferred by law
or authorisedby the directors or by ordinary resolution of the company.
102. The company may elect to become an unaudited company in
accordancewith the provisions of Schedule3 to the Law. Should the company
not so elect, the company shall appoint auditors to examine the accounts and
report thereon in accordancewith the Law.
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Capitalisation of profits

103.The directors may with the authority of an ordinary resolution of the
company(a) subject as hereinafter provided, resolve to capitalise any undivided
profits of the company not required for paying any preferential
dividend (whether or not they are available for distribution) or any
sum standing to the credit of the company's sharepremium account
or capital redemption reserve:
(b) appropriate the sum resolved to be capitalised to the members in
proportion to the nominal amounts of the shares (whether or not
fully paid) held by them respectively which would entitle them to
participate in a distribution of that sum if the shareswere fully paid
and the sum was distributable and was distributed by way of
dividend and apply such sum on their behalf either in or towards
paying up the amounts, if any, for the time being unpaid on any
sharesheld by them respectively,or in paying up in full unissued
sharesor debenturesof the company of a nominal amount equal to
that sum, and allot the sharesor debenturescredited as fully paid to
those members, or as they may direct, in those proportions, or
partly in one way and partly in the other, but the share premium
account, the capital redemption rrserve, and any profits which are
not available for distribution may, for the purposes of this
regulation, only be applied in paying up unissued shares to be
allotted to members credited as fully paid up;
(c) make such provision by the issue of fractional certificates or by
payment in cash or otherwise as they determine in the case of
sharesor debenturesbecomins distributable under this resulation
in fractions;and
(d) authorise any person to enter on behalf of all the members
concerned into an agreementwith the company providing for the
allotmentto them respectively,creditedas fully paid, of any shares
or debenturesto which they are entitled upon such capitalisation,
any agreementmadeundersuchauthoritybeing binding on all such
members.
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Resolutionsmade in writing by members
104. A resolution in writing signed by all of the membersentitled to receive
notice of a meeting of members shall be valid and effectual as if it had been
passedat a meeting of shareholders.
Resolutions made in writing by directors
105. A resolution in writing signed by all the directors entitled to receive
notice of a meeting of directors or of a committee of directors shall be valid
and effectual as if it had been passedat a meeting of directors or (as the case
may be) a committee of directors duly convened and held and may consist of
severaldocumentsin the like form each signed by one or more directors: but a
resolution signed by an alternate director need not also be signed by his
appointer and, if it is signed by a director who has appointed an alternate
director, it need not be signed by the alternatedirector in that capacity.
Notices
106. Any notice to be given to or by any person pursuant to the articles shall
be in writing except that a notice calling a meeting of the directors need not be
in writing.
107. A member shall be entitled to receive any notice to be given to him
pursuantto the articles notwithstanding that his registeredaddressis not within
the British Islands. The company may give notice to a member either
personally or by sending it by post in a prepaid envelope addressedto the
member at his registeredaddressor by leaving it at that address.In the caseof
joint holders of a share, all notices shall be given to the joint holder whose
name standsfirst in the register of members in respectof the joint holding and
notice so given shall be sufficient notice to all thejoint holders.
108. A mernber present, either in person or by proxy, at any meeting of the
company or of the holders of any class of shares in the company shall be
deemed to have received notice of the meeting and, where requisite, of the
purposesfor which it was called.
109. Every person who becomes entitled to a share shall be bound by any
notice in respectof that sharewhich, before his name is enteredin the register
of members,has been duly given to a person from which he derives his title.
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110. Proof that an envelope containing a notice was properly addressed,
prepaid and posted shall be conclusive evidence that the notice was given. A
notice shall be deemed to be given at the expiration of 72 hours after the
envelope containing it was posted.
Winding up
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111. If the companyis wound up, the company may, with the sanctionof a
special resolution and any other sanction required by the Law, divide the
whole or any part of the assetsof the company among the mernbersin specie
and the liquidator or, where there is no liquidator, the directors may, for that
purpose, value any assetsand determine how the division shall be carried out
as between the members or different classesof members, and with the like
sanction,vest the whole or any part of the assetsin trusteesupon such trusts for
the benefit of the members as he with the like sanction determines, but no
member shall be compelled to acceptany assetsupon which there is a liability.
Indemnity
ll2.ln so far as the Law allows, every present or former officer of the
company shall be indemnified out of the assetsof the company againstany loss
or liability incurred by him by reason of being or having been such an officer.

D.V.JENKINS
Clerk of the States
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