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THE COMPANIES ACTS 1985 to 2006 

PUBLIC COMPANY LIMITED BY SHARES 

ARTICLES OF ASSOCIATION 

of 

GASOL PLC 

(Adopted by special resolution passed on 27 August 2008) 

PRELIMINARY 

1. This document comprises the articles of association of the Company and no regulations 

set out in any statute or in any statutory instrument or other subordinate legislation 

made under any statute concerning companies shall apply as regulations or articles of 

the Company. 

INTERPRETATION 

2. In these Articles, unless the context requires otherwise: 

"1985 Act" means the Companies Act 1985; 

"2006 Act" means the Companies Act 2006; 

"address" includes a number or address used for the purposes of sending or receiving 

documents or information by electronic means; 

"these Articles" means these articles of association as altered from time to time; 

"Auditors" means the auditors for the time being of the Company; 

"Board" means the board of directors for the time being of the Company or the 

Directors present or deemed to be present at a duly convened meeting of the Directors 

at which a quorum is present; 
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"clear days" means, in relation to the giving of a notice, the period excluding the day 

on which a notice is given or deemed to be given and the day for which it is given or on 

which it is to take effect; 

"Companies Acts" has the meaning given in section 2 of the 2006 Act; 

"Director" means a director for the time being of the Company; 

"dividend" includes bonus; 

"electronic copy", "electronic form" and "electronic means" have the meanings 

given in section 1168 of the 2006 Act; 

"Group" means the Company and its subsidiary undertakings for the time being; 

"hard copy" and "hard copy form" have the meanings given in section 1168 of the 

2006 Act; 

"London Stock Exchange" means London Stock Exchange pic; 

"member" means a member of the Company; 

"month" means calendar month; 

"Office" means the registered office for the time being of the Company; 

"Operator" means a person approved by HM Treasury under the Regulations as 

Operator of a relevant system; 

"Operator-instruction" means a properly authenticated de-materialised instruction 

attributable to the Operator; 

"Ordinary Shares" means ordinary shares of 0.5p each in the capital of the Company; 

"paid up" means paid up or credited as paid up; 

"participating security" means a security title to units of which the Operator is 

permitted to transfer by means of a relevant system; 

"Register" means the register of members of the Company; 

"Regulations" means the Uncertificated Securities Regulations 2001 (SI 2001/3755); 
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"relevant system" means a computer based system and procedures which enable title 

to units of security to be evidenced and transferred without a written instrument 

pursuant to the Regulations; 

"Seal" means the common seal of the Company; 

"Securities Seal" means an official seal kept by the Company for sealing securities 

issued by the Company, or for sealing documents creating or evidencing securities so 

issued, as permitted by the Companies Acts; 

"Statutes" means the Companies Acts, the Regulations and every other statute and 

statutory instrument for the time being in force concerning companies and affecting the 

Company; 

"Transfer Office" means the place where the Register is situated for the time being; 

"Treasury Shares" has the meaning given in section 162A(3) of the 1985 Act; 

"United Kingdom" means Great Britain and Northern Ireland; and 

"year" means calendar year. 

3. In these Articles, unless the context requires otherwise: 

(a) the expression "debenture" shall include debenture stock and the expression 

"debenture-holder" shall include debenture stockholder; 

(b) the expression "Secretary" means the secretary for the time being of the 

Company and includes any person appointed by the Board to perform any of 

the duties of the secretary including a joint, assistant or deputy secretary; 

(c) the expression "officer" shall include a Director, manager and the Secretary 

but shall not include the Auditors; 

(d) references to "writing" mean the representation or reproduction of words, 

symbols or other information in a visible form by any method or combination 

of methods, whether in electronic form or otherwise, and "written" shall be 

construed accordingly; 

(e) references to a document or information being "sent", "supplied" or "given" 
to or by a person mean such document or information, or a copy of such 

document or information, being sent, supplied, given, delivered, issued or 

made available to or by, or served on or by, or deposited with or by that person 
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by any method authorised by these Articles, and "sending", "supplying" and 

"giving" shall be construed accordingly; 

(f) references to a share (or a holding of shares) being in uncertificated form or in 

certificated form shall be references respectively to that share being an 

uncertificated unit of a security or a certificated unit of a security for the 

purposes of the Regulations; 

(g) a de-materialised instruction shall be properly authenticated if it complies with 

the specifications referred to in Regulation 35 of the Regulations; 

(h) words importing the singular number include the plural and vice versa; 

(i) words importing one gender include all genders and words importing persons 

include corporations; 

(j) any word or expression defined in the Companies Acts shall, if not inconsistent 

with the subject or context and unless otherwise expressly defined in these 

Articles, bear the same meaning in these Articles; 

(k) a reference to any statute or statutory instrument or any provision of a statute 

or statutory instrument includes any modification or re-enactment of that 

statute, statutory instrument or provision for the time being in force; and 

(1) headings are inserted for convenience only and do not affect the construction of 

these Articles. 

A special resolution shall be effective for any purpose for which an ordinary resolution 

is expressed to be required under any provision of these Articles. 

SHARE CAPITAL 

4. The authorised share capital of the Company at the date of adoption of these Articles as 

the articles of association of the Company is £10,000,000 divided into 2,000,000,000 

ordinary shares of 0.5p each. 

5. Without prejudice to any rights for the time attached to any existing shares or class of 

shares and subject to the provisions of the Statutes, any share may be issued with such 

preferred, deferred or other special rights, or such restrictions, whether in regard to 

dividend, return of capital, transfer, voting, conversion or otherwise, as the Company 

may from time to time by ordinary resolution determine or, failing such determination, 

as the Board may determine. 
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6. Subject to the provisions of the Statutes and to any rights attached to any existing 

shares or class of shares, any share may be issued on terms that it is to be redeemed or 

is liable to be redeemed at the option of the Company or the holder on such terms and 

in such manner as may be provided by these Articles or as the Company may by 

special resolution determine. 

7. Any share may be issued in certificated or uncertificated form and converted from 

certificated form into uncertificated form and vice versa in accordance with the Statutes 

and the Board shall have power to implement such arrangements as it may, in its 

absolute discretion, think fit in order for any class of shares to be a participating 

security and for the conversion of shares in certificated form into uncertificated form 

and vice versa (subject always to the Regulations and the facilities and requirements of 

the relevant system). 

8. Subject to the provisions of the Statutes and these Articles and to any relevant authority 

of the Company in general meeting, all unissued shares of the Company (whether 

forming part of the existing or any increased capital) shall be at the disposal of the 

Board which may allot (with or without conferring a right of renunciation), grant 

options over, offer or otherwise deal with or dispose of such shares to such persons, at 

such times and generally on such terms and conditions as the Board may determine. 

No share shall be issued at a discount except as provided by the Statutes. 

9. Subject to the provisions of the Statutes, the Company may purchase, or may enter into 

a contract under which it will or may purchase, any of its own shares of any class 

(including any redeemable shares) in any way and may hold such shares as Treasury 

Shares. Neither the Company nor the Board shall be required to select the shares to be 

purchased rateably or in any other particular manner as between the holders of shares 

of the same class or as between them and the holders of shares of any other class or in 

accordance with the rights as to dividends or capital conferred by any class of shares. 

10. No share in the Company (other than a share allotted in pursuance of an employees' 

share scheme) shall be allotted except as paid up in money or money's worth at least as 

to one-quarter of the nominal value of the share and the whole of any premium on it. 

11. The Company may exercise all powers of paying commissions and brokerage conferred 

or permitted by the Statutes. Subject to the provisions of the Statutes, any such 

commission or brokerage may be satisfied by the payment of cash, the allotment of 

fully or partly paid shares, the grant of an option to call for an allotment of shares or 

any combination of such methods. 

12. Except as required by law, no person shall be recognised by the Company as holding 

any share upon any trust, and the Company shall not be bound by or compelled in any 

way to recognise (even when having notice thereof) any equitable, contingent, future or 
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partial interest in any share, or any interest in any fractional part of a share, or (save as 

otherwise provided by these Articles or by law) any other right in respect of any share, 

except an absolute right to the entirety thereof in the registered holder. 

13. The Board may at any time after the allotment of any share but before any person has 

been entered in the Register as the holder: 

(a) recognise a renunciation thereof by the allottee in favour of some other person 

and accord to any allottee of a share a right to effect such renunciation; and/or 

(b) allow the rights represented thereby to be one or more participating securities, 

in each case upon and subject to such terms and conditions as the Board may think fit 

to impose. 

VARIATION OF RIGHTS 

14. Whenever the share capital of the Company is divided into different classes of shares, 

any of the special rights attached to any class may, subject to the provisions of the 

Statutes, be varied or abrogated (either whilst the Company is a going concern or 

during or in contemplation of a winding up) either: 

(a) with the consent in writing of the holders of not less than three-fourths in 

nominal amount of the issued shares of the class (excluding any shares of that 

class held as Treasury Shares), which consent shall be in hard copy form or in 

electronic form sent to such address (if any) for the time being specified by or 

on behalf of the Company for that purpose or in default of any such 

specification to the Office; or 

(b) with the sanction of a special resolution passed at a separate general meeting of 

the holders of the shares of the class, 

but not otherwise. 

15. To every such separate general meeting all the provisions of these Articles relating to 

general meetings of the Company and to the proceedings thereat shall apply mutatis 

mutandis, except that: 

(a) the necessary quorum (other than at an adjourned meeting) shall be two 

persons holding or representing by proxy at least one third in nominal amount 

of the issued shares of the class (excluding any shares of that class held as 

Treasury Shares), and at an adjourned meeting shall be one person holding 
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shares of the class in question (whatever the number of shares held by him) or 

his proxy; 

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

poll; and 

(c) any holder of shares of the class shall, on a poll, have one vote in respect of 

every share of the class held by him. 

16. Article 14 shall apply to the variation or abrogation of the special rights attached to 

some only of the shares of such class as if the shares concerned and the remaining 

shares of such class formed separate classes, or to any scheme for the distribution 

(though not in accordance with legal rights) of assets in money or in kind in or before 

liquidation, or to any contract for the sale or disposal of the whole or any part of the 

Company's property or business determining the way in which as between the several 

classes of shareholders the purchase considerations shall be distributed, and generally 

to any alteration, contract, compromise or arrangement which the persons voting 

thereon could, if sui juris and holding all the shares of the class, consent to or enter 

into, and such resolution shall be binding upon all holders of shares of the class. 

17. Save as otherwise provided in these Articles, the special rights attached to any class of 

shares having preferential rights shall not unless otherwise expressly provided by the 

terms of issue thereof be deemed to be varied or abrogated by the creation or issue of 

further shares ranking as regards participation in the profits or assets of the Company 

or voting in some or all respects pari passu therewith but in no respect in priority 

thereto, or by any reduction of the capital paid up thereon, or by any purchase or 

redemption by the Company of its own shares. 

ALTERATION OF SHARE CAPITAL 

18. The Company may from time to time by ordinary resolution increase its capital by such 

sum to be divided into shares of such amounts as the resolution shall prescribe. All new 

shares shall, save in so far as may be otherwise provided by the terms of issue thereof, 

be subject to the provisions of these Articles with reference to allotment, payment of 

calls, lien, transfer, transmission, forfeiture and otherwise. 

19. The Company may from time to time by ordinary resolution: 

(a) consolidate, or consolidate and divide, all or any of its share capital into shares 

of a larger amount than its existing shares; 
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(b) cancel any shares which, at the date of the passing of the resolution, have not 

been taken, or agreed to be taken, by any person and diminish the amount of its 

capital by the amount of the shares so cancelled; and 

(c) sub-divide its shares, or any of them, into shares of smaller amount than is 

fixed by the Memorandum of Association of the Company provided that in the 

sub-division the proportion between the amount paid and the amount, if any, 

unpaid on each reduced share shall be the same as it was in the case of the 

share from which the reduced share is derived, and so that the resolution 

whereby any share is sub-divided may determine that, as between the holders 

of the shares resulting from such sub-division, one or more of the shares may, 

as compared with the others, have any such preferred, deferred or other special 

rights, or be subject to any such restrictions, as the Company has power to 

attach to unissued or new shares. 

20. Upon any consolidation of fully paid shares into shares of larger amount, the Board 

may settle any difficulty which may arise with regard thereto and in particular may as 

between the holders of shares so consolidated determine which shares are consolidated 

into each consolidated share and in the case of any shares registered in the name of one 

holder (or joint holders) being consolidated with shares registered in the name of 

another holder (or joint holders) may make such arrangements for the allocation, 

acceptance or sale of the consolidated share and for the distribution to the persons 

entitled thereto of any moneys received in respect thereof as may be thought fit and for 

the purpose of giving effect thereto may appoint some person to fransfer the 

consolidated share or any fractions thereof and to receive the purchase price thereof 

(and any fransfer executed in pursuance thereof shall be effective and after such 

transfer has been registered no person shall be entitled to question its validity), and may 

in each case where the number of shares held by any holder is not an exact multiple of 

the number of shares to be consolidated into a single share issue to each holder credited 

as fully paid up by way of capitalisation the minimum number of shares required to 

round up his holding to such a multiple (such issue being deemed to have been effected 

immediately prior to consolidation) and the amount required to pay up such shares shall 

be appropriated at their discretion from any of the sums standing to the credit of any of 

the Company's reserve accounts (including share premium account and capital 

redemption reserve fund) or to the credit of profit and loss account and capitalised by 

applying the same in paying up such shares. 

21. Subject to the provisions of the Statutes, the Company may by special resolution 

reduce its share capital or any capital redemption reserve fund or share premium 

account or any other undistributable reserve in any way. 
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SHARE CERTIFICATE AND TITLE TO SHARES 

22. Title to any shares may be evidenced otherwise than by a definitive share certificate in 

accordance with the Statutes and the Board shall have power to implement such 

arrangements as it thinks fit for the evidencing of title to shares subject to compliance 

with the Statutes. The Company shall enter on the Register, in respect of all shares 

registered in the name of each holder, the number of such shares which are in 

certificated form and uncertificated form respectively. 

23. Every person whose name is entered as a member in the Register in respect of any 

shares of any class in certificated form (except a person in respect of whom the 

Company is not by law required to issue a share certificate) shall be entitled without 

payment to a certificate therefor, upon the issue thereof within two months after 

allotment (or such other period as the terms of issue shall provide), and upon the 

transfer thereof within two months after lodgement of transfer (not being a transfer 

which the Company is for any reason entitled to refuse to register and does not register) 

and in the case of conversion thereof fi-om uncertificated to certificated form within 

two months of the date of conversion. The Company shall not be bound to register 

more than four persons as the joint holders of a share and in the case of a share held 

jointly by several persons the Company shall not be bound to issue more than one 

certificate therefor and delivery of a certificate to any one of such persons shall be 

sufficient delivery to all. 

24. Every definitive certificate for shares shall be executed by the Company in such 

manner which the Board may determine (which may include the use of the Seal or the 

Securities Seal or, in the case of shares on a branch register, an official seal for use in 

the relevant territory) and/or manual or facsimile signatures by one or more Directors. 

Every such certificate shall specify the number and class of shares to which it relates 

and the amount paid up thereon. No certificate shall be issued representing shares of 

more than one class. No certificate need be issued in respect of shares held by a 

recognised clearing house (within the meaning of the Financial Services and Markets 

Act 2000) or a nominee of a recognised clearing house or of a recognised investment 

exchange (within the meaning of the Financial Services and Markets Act 2000). 

25. Where a member transfers part only of the shares comprised in a share certificate the 

old certificate shall be cancelled and a new certificate for the balance of such shares (to 

the extent that such balance is to be held in certificated form) issued in lieu without 

charge. 

26. Any two or more certificates representing shares of any one class held by any member 

may at his request be cancelled and a single new certificate for such shares issued in 

lieu without charge. 
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27. If any member shall surrender for cancellation a share certificate representing shares 

held by him and request the Company to issue in lieu two or more share certificates 

representing such shares in such proportions as may be specified, the Board may, if it 

thinks fit, comply with such request. 

28. If a share certificate shall be damaged or defaced or alleged to have been lost, stolen or 

destroyed a new certificate representing the same shares may be issued to the holder 

upon request subject to delivery up of the old certificate or (if alleged to have been lost, 

stolen or destroyed) compliance with such conditions as to evidence and indemnity and 

(in either case) the payment of any exceptional out-of-pocket expenses of the Company 

in connection with the request as the Board may think fit. Subject as aforesaid no 

charge will be made for a new share certificate issued to replace one that has been 

damaged, lost or destroyed. 

29. In the case of shares held jointly by several persons any such request may be made by 

any one of the joint holders except where the certificate is alleged to be lost, stolen or 

destroyed. 

SHARE WARRANTS TO BEARER 

30. The Company may issue share warrants to bearer in respect of any fully paid up shares. 

Every share warrant to bearer shall be issued under seal or in such other maimer as the 

Board may approve and shall state that the bearer is entitled to the shares therein 

specified. Any share included in such a warrant shall be transferable by delivery of the 

warrant relating to it. The Board may provide by coupons or otherwise for the payment 

of future dividends or other moneys on the shares included in such warrants. The 

Board may determine and fi^om time to time vary the conditions upon which share 

warrants to bearer shall be issued and upon which a new warrant or coupon shall be 

issued in the place of one worn out defaced or destroyed but no new warrant or coupon 

shall be issued to replace one that has been lost unless it is proved to the satisfaction of 

the Company beyond reasonable doubt to have been destroyed. The Board may also 

determine and from time to time vary the conditions upon which the bearer of a share 

warrant shall be entitled to receive notices of and attend and vote at general meetings or 

to join in requesting the calling of general meetings and upon which a warrant may be 

surrendered and the name of the bearer entered in the Register in respect of the shares 

therein specified. The bearer of a share warrant shall hold such warrant subject to the 

conditions for the time being in force with regard to share warrants whether made 

before or after the issue of such warrant. Subject to such conditions and to these 

Articles and the Statutes, the bearer of a share warrant shall be deemed to be a member 

of the Company and shall have the same rights and privileges as he would have if his 

name had been included in the Register as the holder of the shares included in the 

warrant. 
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CALLS ON SHARES 

31. The Board may from time to time make calls upon the members in respect of any 

moneys unpaid on their shares (whether on account of the nominal value of the shares 

or, when permitted, by way of premium) and not by the terms of issue thereof made 

payable at fixed times. Each member shall (subject to receiving at least 14 days' notice 

specifying the time or times and place of payment) pay to or as directed by the 

Company at the time or times and place so specified the amount called on his shares. 

32. A call shall be deemed to have been made at the time when the resolution of the Board 

authorising the call was passed and may be made payable by instalments. A call may 

be wholly or in part revoked or postponed as the Board may determine. 

33. The joint holders of a share shall be jointly and severally liable to pay all calls in 

respect thereof. A person upon whom a call is made shall remain liable for calls made 

upon him, notwithstanding the subsequent transfer of the shares on which the call was 

made. 

34. If a sum called in respect of a share is not paid before or on the day appointed for 

payment thereof, the person from whom the sum is due shall pay interest on the sum 

from the day appointed for payment thereof to the time of actual payment at such rate 

(not exceeding 15 per cent per annum) as the Board in its absolute discretion may 

determine, together with all expenses that may have been incurred by the Company by 

reason of such non-payment, but the Board shall be at liberty in any case or cases to 

waive payment of such interest and expenses wholly or in part. 

35. Any sum (whether on account of the nominal value of the share or by way of premium) 

which by the terms of issue of a share becomes payable upon allotment or at a fixed 

date shall for all the purposes of these Articles be deemed to be a call duly made and 

payable on the date on which by the terms of issue the same becomes payable. In the 

case of non-payment all the relevant provisions of these Articles as to payment of 

interest and expenses, forfeiture or otherwise shall apply as if such sum had become 

payable by virtue of a call duly made and notified. 

36. The Board may on the issue of shares differentiate between the holders as to the 

amount of calls to be paid and the times of payment. 

37. The Board may if it thinks fit receive from any member willing to advance the same all 

or any part of the moneys (whether on account of the nominal value of the shares or by 

way of premium) uncalled and unpaid upon the shares held by him and such payment 

in advance of call shall extinguish pro tanto the liability upon the shares in respect of 

which it is made and upon the money so received (until and to the extent that the same 

would but for such advance become payable) the Company may pay interest at such 
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rate as may be agreed between the member paying such sum and the Board but any 

such advance payment shall not entitle the holder of the share to participate in respect 

of such amount in any dividend. 

FORFEITURE AND LIEN 

38. If a member fails to pay in full any call or instalment of a call on the day appointed for 

pajmient thereof, the Board may at any time thereafter serve a notice on him requiring 

payment of so much of the call or instalment as is unpaid together with any interest 

which may have accrued thereon and any expenses incurred by the Company by reason 

of such non-payment. 

39. The notice shall name a further day (not being less than seven days from the date of 

service of the notice) on or before which and the place where the payment required by 

the notice is to be made, and shall state that in the event of non-payment in accordance 

therewith the shares on which the call was made will be liable to be forfeited. 

40. If the requirements of any such notice as aforesaid are not complied with, any share in 

respect of which such notice has been given may at any time thereafter, before payment 

of all calls and interest and expenses due in respect thereof has been made, be forfeited 

by a resolution of the Board to that effect. Such forfeiture shall include all dividends 

declared and other moneys payable in respect of the forfeited share and not actually 

paid before forfeiture. The Board may accept a surrender of any share liable to be 

forfeited. 

41. When any share has been forfeited, notice of the forfeiture shall be served upon the 

person who was before forfeiture the holder of the share but no forfeiture shall be 

invalidated by omission or neglect to give such notice. 

42. Subject to the provisions of the Statutes, a share so forfeited or surrendered shall be 

deemed to be the property of the Company and may be sold, re-allotted or otherwise 

disposed of either to the person who was before such forfeiture or surrender the holder 

thereof or entitled thereto or to any other person upon such terms and in such manner 

as the Board thinks fit, and at any time before a sale, re-allotment or disposal the 

forfeiture or surrender may be cancelled on such terms as the Board thinks fit. The 

Board may, if necessary, authorise some person to transfer a forfeited or surrendered 

share to any such other person as aforesaid. Any share not disposed of in accordance 

with this Article within a period of three years from the date of its forfeiture or 

surrender shall, at the expiry of that period, be cancelled in accordance with the 

Statutes. 

43. A person whose shares have been forfeited or surrendered shall cease to be a member 

in respect of the shares (and shall, in the case of shares held in certificated form, 
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surrender to the Company for cancellation the certificate for such shares) but shall 

notwithstanding the forfeiture or surrender remain liable to pay to the Company all 

moneys which at the date of forfeiture or surrender were presently payable by him to 

the Company in respect of the shares with interest thereon at 15 per cent per annum (or 

such lower rate as the Board may approve) from the date of forfeiture or surrender until 

payment, but the Board may waive pajmient of such interest either wholly or in part. 

The Board may enforce payment, without any allowance for the value of the shares at 

the time of forfeiture or surrender. 

44. The Company shall have a first and paramount lien on every share (not being a fully 

paid share) for all moneys payable (whether presently or not) in respect of such share. 

The Company's lien on a share shall extend to all dividends or other moneys payable 

thereon or in respect thereof The Board may waive any lien which has arisen and may 

resolve that any share shall for some limited period be exempt wholly or partially from 

the provisions of this Article. 

45. Subject to the provisions of the Statutes, the Company may sell in such manner as the 

Board thinks fit any share on which the Company has a lien, but no sale shall be made 

unless the period for the pajonent or discharge of some part at least of the debt or 

liability in respect of which the lien exists shall have actually arrived nor until the 

expiration of 14 days after a notice stating and demanding payment or discharge 

thereof and giving notice of intention to sell in default shall have been given to the 

holder for the time being of the share or the person entitled thereto by reason of his 

death or bankruptcy. 

46. The net proceeds of such sale after payment of the cost of such sale shall be applied in 

or towards payment or satisfaction of the debts or liabilities in respect whereof the lien 

exists so far as the same are presently payable and any residue shall upon surrender (in 

the case of shares held in certificated form) to the Company for cancellation of the 

certificate for the shares sold and (in any case) subject to a like lien for debts or 

liabilities the period for the payment or discharge of which has not actually arrived as 

existed upon the shares prior to the sale be paid to the person entitled to the shares at 

the time of the sale. For giving effect to any such sale the Board may authorise some 

person to transfer the shares sold to the purchaser. 

47. A statutory declaration that the declarant is a Director or the Secretary and that a share 

has been duly forfeited or surrendered or sold to satisfy a lien of the Company on a date 

stated in the declaration shall be conclusive evidence of the facts therein stated as 

against all persons claiming to be entitled to the share. Such declaration and the receipt 

of the Company for the consideration (if any) given for the share on the sale, re-

allotment or disposal thereof together with the share certificate (in the case of shares in 

certificated form) delivered to a purchaser or allottee thereof shall (subject to the 
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execution of a transfer if the same be required) constitute a good title to the share and 

the person to whom the share is sold, re-allotted or disposed of shall be registered as 

the holder of the share and shall not be bound to see to the application of the purchase 

money (if any) nor shall his title to the share be affected by any irregularity or 

invalidity in the proceedings in reference to the forfeiture, surrender, sale, re-allotment 

or disposal of the share. 

TRANSFER OF SHARES 

48. All transfers of shares which are in uncertificated form may be effected by means of a 

relevant system. 

49. Transfers of shares in certificated form may be effected by transfers in writing in any 

usual or common form or in any other form acceptable to the Board and may be under 

hand only. The instrument of transfer shall be signed by or on behalf of the transferor 

and (except in the case of fully paid shares) by or on behalf of the transferee. The 

transferor shall remain the holder of the shares concerned until the name of the 

transferee is entered in the Register in respect thereof 

50. The registration of transfers may be suspended at such times and for such periods (not 

exceeding 30 days in any year) as the Board may fi-om time to time determine either 

generally or in respect of any class of shares, save that the Board may not suspend the 

registration of transfers of any shares which are participating securities without the 

consent of the Operator. 

51. The Board may, in its absolute discretion and without assigning any reason therefor, 

decline to register any transfer of shares: 

(a) which are not fully paid provided that such discretion may not be exercised in 

such a way as to prevent dealings in the shares of that class fi-om taking place 

on an open and proper basis; and 

(b) in favour of more than four persons jointly. 

52. The Board may decline to recognise any instrument of transfer relating to shares: 

(a) in certificated form unless the instrument of transfer is deposited at the 

Transfer Office (or such other place as the Board may appoint), is in respect of 

one class of shares, duly stamped, accompanied by the relevant share 

certificate(s) (except where no certificate shall have been issued therefor) and 

such other evidence as the Board may reasonably require to show the right of 

the transferor to make the transfer and, if the instrument of transfer is executed 

by some other person on his behalf, the authority of that person so to do; and 

17 

E:\CC\DOCS\PZW\60n888.00002 (AGM & Articles)\ArticIes ofAssociation-D3.doc 24 July 2008 

file://E:/CC/DOCS/PZW/60n888.00002


(b) in uncertificated form in the circumstances set out in the Regulations. 

53. If the Board refuses to register a transfer then, within two months after the date on 

which: 

(a) the transfer was lodged with the Company (in the case of shares held in 

certificated form); or 

(b) the Operator-instruction was received by the Company (in the case of shares 

held in uncertificated form), 

the Board shall send to the transferee notice of the refusal together with (in the case of 

shares held in certificated form) the instrument of transfer. 

54. Subject to Article 55, all instruments of transfer which are registered may be retained 

by the Company; and subject to the Regulations, the Company shall be entitled to 

destroy: 

(a) all instruments of transfer which have been registered at any time after the 

expiration of six years fi-om the date of registration thereof; 

(b) all dividend mandates and notifications of change of address at any time after 

the expiration of two years from the date of recording thereof; 

(c) all share certificates which have been cancelled at any time after the expiration 

of one year from the date of cancellation thereof; 

(d) all appointments of proxy which have been used for the purposes of a poll, at 

any time after the expiration of one year from the date of such use, and all 

appointments of proxy which have not been used for the purposes of a poll, at 

any time after one month from the end of the meeting to which the 

appointments of proxy relates and at which no poll was demanded; and 

(e) any other document on the basis of which any entry in the Register is made at 

any time after the expiry of six years from the date an entry in the Register was 

first made in respect of it, 

and it shall conclusively be presumed in favour of the Company that every entry in the 

Register purporting to have been made on the basis of an instrument of transfer or other 

document so destroyed was duly and properly made and every instrument of transfer so 

destroyed was a valid and effective instrument duly and properly registered and every 

share certificate so destroyed was a valid and effective certificate duly and properly 

cancelled and every other document hereinbefore mentioned so destroyed was a valid 
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