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TRANSFER OF SHARES

9. (i) A share may be transferred by a member or other person entitled to transfer to any member selected by the Transferor, but save as aforesaid, and save as provided by Sub-Article (vi) or (viii) hereof, no share shall be transferred to a person who is not a member so long as any member (or any person selected by the Directors as one whom it is desirable in the interest of the company to admit to membership is willing to purchase the same at the fair value.

(ii) Except where the transfer is made pursuant to Sub-Article (vi) or (viii) hereof, the person proposing to transfer any share (hereinafter called “the proposing transferor”) shall give notice in writing (hereinafter called a “transfer notice’) to the Company that he desires to transfer the same.  Such notice shall specify the sum he fixes as the fair value, and shall constitute the Company (or person selected as aforesaid) willing to purchasing the share (hereinafter called “the purchasing member’) at the price so fixed, or at the option of the purchasing member, at the fair value to be fixed by the Auditors in accordance with Sub-Article (vi) hereof.  A transfer notice may separate notice in respect of each.  A transfer notice shall not be revocable except with the sanction of the Directors.

(iii) If the company shall, within the space of Twenty-eight days after being served with a transfer notice, find a purchasing member and shall give notice thereof to the proposing transferor, he shall be bound upon payment of the fair value as fixed in accordance with Sub-Article (ii) or (vi) hereof, to transfer the share to the purchasing member provided however that no individual member shall own more than 75% of the Company’s issued Share Capital.

(iv) In case any difference arises between the proposing transferor and the purchasing member as to the fair value of a share, the Auditor (for the time being of the Company) shall, on the application of either party, certify in writing the sum which, in his opinion, is the fair value, and such sum shall be deemed to be the fair value, and in so certifying the Auditor shall be considered to be acting as an expert and not as an arbitrator, and accordingly the Arbitrator Act 1995 shall not apply.

(v) If in any case the proposing transfer, after having become bound as aforesaid, makes default in transferring the share, the Company may receive the purchase money, and the proposing transferor shall be deemed to have appointed any one Director or the Secretary of the Company as his agent to execute a transfer of the share to the purchasing member, and upon the execution of such transfer the Company shall hold the purchase money in trust for the proposing transferor.  The receipt of the Company for the purchase money shall be a good discharge to the Purchasing member, and after his name has been entered in the Register in purported exercise of the aforesaid power the validity of the proceedings shall not be questioned by any person.

(vi) If the company shall not within the space of twenty-eight days after being served with a transfer notice, find a purchasing member and give notice in manner aforesaid, the proposing transferor shall at any time within three months afterwards be at liberty, subject to Sub-Article (ix) hereof, to sell and transfer the share (or where there are more shares than the one those not placed) to any person and at any price provided however that if the Shares of the Company are to be transferred to a non-member of the company, the transfer shall not be effected unless it is supported by members holding at least 60% of the issued  Share Capital of the Company as at that date and a member transferring his shares to a non-member shall only do so to a single non-member.  It shall be a condition precedent of the sale of any shares of the Company to a non-member that the non-member executes a Deed of Adherence in the form provided by the Company.

(vii) The Company in General Meeting may make and from time to time vary rules as to the mode in which any share specified in any transfer notice shall be offered to the members, and as to their rights in regard to the purchase thereof, and in particular may give any member or class of members a preferential right to purchase the same. Until otherwise determined every such share shall be offered to the members in such proportion and in such manner as provided by Article 5 hereof.

(viii) Any share may be transferred by a member to any child, or other issue, son-in-law, daughter in law, father, mother, brother, sister, nephew, niece, wife or husband of such member, and any share of a deceased member may be transferred by his executors or administrators to any child or other issue, son-in-law, daughter in law, father, mother, brother sister, nephew, niece, widow, or widower of such deceased member and shares standing in the name of a deceased member or his executors or administrators may be transferred to the trustees of his will, and shares standing in the name of the trustees of the will of any deceased member may be transferred upon any change of trustees to the trustees for the time being of such will, and the restriction in Sub-Article (i) hereof shall not apply to any transfer authorised by this Sub-Article.

(ix) The Directors may refuse to register any transfer of a share, (a) where the Company has a lien on the share or (b) where the Directors are not of opinion that it is desirable to admit the proposed transferee to membership, but paragraph (ii) of this Sub-Article shall not apply where the proposed transferee is already a member, nor to a transfer made pursuant to Sub-Article (viii) hereof.

(x) Any member who is unable for whatever reason to honour a call on the shares allotted to him by the Company shall forfeit his share to the Company.

(xi) Notwithstanding the foregoing sub-articles, transfer of shares in the Company may be made to any person at any price or for any or no consideration provided that all the members of the Company agree thereto in writing.

TRANSFER OF SHARES

10. The proviso to Regulation 32 of Table “A” shall be omitted.
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