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THE COMPANIES ACT 2006 

 

COMPANY LIMITED BY GUARANTEE AND 
NOT HAVING A SHARE CAPITAL 

 

ARTICLES OF ASSOCIATION 

- of - 

UNIVERSITIES SUPERANNUATION SCHEME LIMITED 

adopted by Written Resolution on 8 December 2022 

 

PRELIMINARY 

The regulations contained in Table A and Table C in the Schedule to the Companies (Tables 
A to F) Regulations 1985 as amended by The Companies (Tables A to F) (Amendment) 
Regulations 2007 (SI 2007/2541) and The Companies (Tables A to F) (Amendment) (No.2) 
Regulations 2007 (SI 2007/2826) and the model articles of association for private companies 
limited by guarantee contained in Schedule 2 to The Companies (Model Articles) 
Regulations 2008) in force at the time of adoption of these Articles shall not apply to the 
Company and these Articles shall be the regulations of the Company. 

DEFINITIONS AND INTERPRETATION 

1 In these Articles: 

“Act” means the Companies Acts (as defined in section 2 of the Companies Act 2006) insofar 
as they apply to the Company, including any statutory modification or re-enactment thereof 
for the time being in force; 

“Articles” or “these Articles” means the articles of association of the Company;  

“Board” means the Directors present at a duly convened meeting of Directors at which a 
quorum is present or otherwise acting pursuant to Article 56; 

“Chair” means the person appointed as the Chair in accordance with Article 45 or: 

(i) in the case of a General Meeting in respect of that meeting only, if a Chair of the 
meeting has been appointed in accordance with Article 13, such Chair of the 
meeting; or 

(ii) in the case of a meeting of the Board in respect of that meeting only, if a Chair of the 
meeting has been appointed in accordance with Article 45, such Chair of the 
meeting,  

as the context shall require; 

“Charity Commission” means the Charity Commission for England and Wales or any 
successor body;  

“Company” means the above-named Company; 

“Director” means any director of the Company from time to time, and includes any person 
occupying the position of director, by whatever name called; 
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“electronic form” and “electronic means” have the meaning given in section 1168 of the 
Companies Act 2006; 

“eligible director” means:  

(a) in relation to a decision at a directors’ meeting, a director who is to be counted as 
participating for quorum and voting purposes in the decision at the meeting; and  

(b) in relation to a directors’ written resolution or a unanimous decision, a director who would 
have been counted as participating for quorum and voting purposes in the decision had the 
resolution or matter been proposed as a resolution at a directors’ meeting;  

“Independent Director” means any person appointed as an Independent Director in 
accordance with Article 28; 

“Member” means any member of the Company from time to time; 

“Objects” means the objects of the Company as stated in Article 1A; 

“Office” means the registered office of the Company; 

“Scheme” means Universities Superannuation Scheme originally established by Trust Deed 
dated 2 December 1974 for the purpose of providing under irrevocable trusts superannuation 
benefits for university teachers and other eligible employees referred to in the rules of the 
Scheme as from time to time amended; 

“the Seal” means the common seal of the Company; 

“Secretary” means the secretary of the Company or any other person appointed to perform 
the duties of the secretary of the Company, including a joint, assistant or deputy secretary; 

“Signed” means the application of a wet-ink, electronic or digital signature;  

“UCU” means the University and College Union which holds a certificate issued by the 
certification officer under Chapter I of Part I of the Trade Union and Labour Relations 
(Consolidation) Act 1992 as an independent trade union, or any other body appointed by the 
UCU to succeed to its functions under the provisions of these Articles and the Scheme; 

“UCU Director” means any person appointed as a UCU Director in accordance with Articles 
26(2) and 27; 

“UCU Member” means a Member who is for the time being a UCU Director; 

“United Kingdom” means Great Britain and Northern Ireland; 

“Universities UK” means Universities UK, a company limited by guarantee and registered 
in England and Wales (company number 2517018) or any other body appointed by 
Universities UK with the agreement of the universities of the United Kingdom to succeed 
Universities UK in the discharge of the functions allotted to it under the Scheme and under 
these Articles; 

“Universities UK Director” means a person appointed as a Universities UK Director in 
accordance with Articles 26(1) and 27; 

“Universities UK Member” means a Member who is for the time being a Universities UK 
Director; and 
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“writing” means the representation or reproduction of words, symbols or other information 
in a visible form by any method or combination of methods, whether sent or supplied in 
electronic form or otherwise. 

Subject as aforesaid, any words or expressions defined in the Act shall, if not inconsistent 
with the subject or context, bear the same meaning in these presents. 

OBJECTS 

1A The objects for which the Company is established are as follows:  

(1) To undertake and discharge the office of trustees of any superannuation scheme, 
pension scheme, widows’ and orphans’ scheme, provident or pension fund, or other 
fund, scheme, trust, club or association, and whether contributory or non-
contributory, now or at any time hereafter established or carried on solely or primarily 
for the benefit of university teachers or other staff of comparable status of universities 
and similar establishments, or for the wives, widows, children, dependents or 
connections of any such persons and in particular shall act as the trustee of the 
Universities Superannuation Scheme intended to be constituted under irrevocable 
trusts by the universities of the United Kingdom for the benefit of university teachers 
and other staff of comparable status. 

(2) To act in, perform and carry out all the duties, and to exercise all the powers, 
authorities and discretions of or incidental to or arising out of all trusteeships from 
time to time held by or vested in the Company. 

(3) To undertake and discharge the office of nominee for the trustee or trustees for the 
time being of all or any of the schemes, funds, trusts or associations mentioned in 
the preceding sub-clauses. 

(4) To accept and undertake any appointment whether as nominee or trustee either 
gratuitously or otherwise. 

(5) To subscribe for, purchase or otherwise acquire and to hold, dispose of, and deal in, 
shares, stocks, securities, and obligations (whether fully or partly paid up) of any 
Government, State, corporation, company or body whatsoever whether registered, 
domiciled or carrying on business in the United Kingdom or in any other part of the 
world, and to exercise and enforce all rights and powers conferred by or incidental 
to the ownership thereof. 

(6) To invest all money in the hands of the Company in or upon such investments, 
securities or property as may be thought fit. 

(7) To borrow or raise or secure the payment of money in such manner as the Company 
shall think fit, and in particular by the creation of securities of any kind or description 
charged upon all or any of the Company’s property, and to purchase, redeem or pay 
off any such securities. 

(8) Generally to acquire and hold and to deal with, sell, exchange or otherwise dispose 
of, manage, develop and turn to account real and personal property of all kinds 
whatsoever and any interest therein. 

(9) To procure the Company to be registered or recognized in any country or place, and 
to obtain any provisional order or Act of Parliament or any enactment, decree, or 
other legislative or executive act of any State, Government, Kingdom, Colony, 
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Province, Dominion, Sovereign Authority or public body, supreme, local, municipal 
or otherwise, for enabling the Company to carry any of its objects into effect or for 
effecting any alteration or modification of the Company’s constitution. 

(10) To provide for the welfare of persons employed or formerly employed by the 
Company and the wives, widows and families of such persons by grants of money, 
pensions or other aid or otherwise as the Company shall think fit. 

(11) To do all or any of the above things in any part of the world, and either as principals, 
agents, contractors, or otherwise, and either alone or in conjunction or in partnership 
with others, and either by or through trustees, agents, sub-contractors or otherwise. 

(12) To do all other such things as are incidental or conducive to the attainment of the 
above objects or any of them. 

MEMBERS 

2 A person who is appointed a Director shall automatically become a Member of the Company 
and the name of that person shall forthwith be entered on the Register of Members. 

Acceptance of the office of Director shall be deemed to constitute an application to become 
a Member of the Company. 

3 Any Member shall on ceasing to be a Director cease forthwith to be a Member of the 
Company and the name of that person shall then be removed from the Register of Members. 

4 The rights of Members as such shall be personal, shall not be transferable and shall cease 
upon death. 

LIABILITY OF MEMBERS 

4A The liability of the Members is limited. 

4B Every Member of the Company undertakes to contribute to the assets of the Company in 
the event of the same being wound up while they are a Member, or within one year after 
they cease to be a Member, for payment of the debts and liabilities of the Company, 
contracted before they cease to be a Member, and of the costs, charges and expenses of 
winding-up, and for the adjustment of the rights of the contributories among themselves, 
such amount as may be required not exceeding £1. 

APPLICATION OF INCOME 

4C The income and property of the Company whencesoever derived shall be applied solely 
towards the promotion of the objects of the Company as set forth in the Articles of 
Association and no portion thereof shall be paid or transferred directly or indirectly by way 
of dividend, bonus or otherwise howsoever by way of profit to any Member of the Company. 

GENERAL MEETINGS 
5 The Board may, whenever it thinks fit, convene a General Meeting and General Meetings 

shall also be convened on such requisition, or in default may be convened by such 
requisitionists as provided by section 303 of the Companies Act 2006 in accordance with the 
provisions of the Companies Act 2006. 

NOTICE OF GENERAL MEETINGS 
6 Subject to the provisions of the Act, a General Meeting of the Company shall be called by 

fourteen days’ notice in writing at the least. The notice shall be exclusive of the day on which 
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it is served or deemed to be served and of the day for which it is given, and shall specify the 
place, the day and the hour of meeting and, in case of special business, the general nature 
of that business and shall be given in manner hereinafter mentioned, to such Members of 
the Company as are, under the provisions of these Articles or the Act, entitled to receive 
notices from the Company. 

A meeting of the Company shall, notwithstanding that it is called by shorter notice than that 
specified in this Article, be deemed to have been duly called if it is so agreed by a majority 
in number of the Members having a right to attend and vote at the meeting, being a majority 
together representing not less than ninety per cent of the total voting rights at that meeting 
of all the Members. 

7 The accidental omission to give notice of a meeting to, or the non-receipt of notice of a 
meeting by, any person entitled to receive notice shall not invalidate the proceedings at that 
meeting. 

PROCEEDINGS AT GENERAL MEETINGS 
8 No business shall be transacted at any General Meeting unless a quorum of Members is 

present at the time when the meeting proceeds to business; save as herein provided a 
quorum shall consist of at least three Members and shall include one Universities UK 
Member and one UCU Member, each personally present or represented by proxy. 

9 In determining attendance at a General Meeting, it is immaterial whether any two or more 
Members attend it are in the same place as each other. Two or more persons who are not in 
the same place as each other attend a General Meeting if their circumstances are such that 
if they have (or were to have) rights to speak and vote at that meeting, they are (or would 
be) able to exercise them. 

10 A person is able to: 

(a) exercise the right to speak at a General Meeting when that person is in a position to 
communicate to all those attending the meeting, during the meeting, any information 
or opinions which that person has on the business of the meeting;  

(b) exercise the right to vote at a General Meeting when:  

(i) that person is able to vote, during the meeting, on resolutions put to the vote 
at the meeting; and  

(ii)  that person’s vote can be taken into account in determining whether or not 
such resolutions are passed at the same time as the votes of all the other 
persons attending the meeting,  

and the Board may make whatever arrangements they consider appropriate to enable those 
attending a General Meeting to exercise their rights to speak or vote at it. 

11 If within half an hour from the time appointed for the holding of a General Meeting a quorum 
is not present or if during the meeting a quorum ceases to be present, the meeting if 
convened on the requisition of Members, shall be dissolved.  In any other case it shall stand 
adjourned to the same day in the next week, at the same time and place, or to such other 
day and at such other time and place as the Board shall determine and if at such adjourned 
meeting a quorum is not present within half an hour from the time appointed for holding the 
meeting, the Members present shall be a quorum.  
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12 With the consent of any meeting at which a quorum is present, the Chair may adjourn a 
meeting from time to time and from place to place, as the meeting shall determine. The Chair 
must adjourn a meeting if directed to do so by the meeting, to such time and place as the 
meeting may determine.  

12A Whenever a meeting is adjourned for thirty days or more, notice of the adjourned meeting 
shall be given in the same manner and to the same persons as is required of an original 
meeting. Save as aforesaid, the Members shall not be entitled to any notice of any 
adjournment, or of the business to be transacted at any adjourned meeting. No business 
shall be transacted at any adjourned meeting other than the business which might have been 
transacted at the meeting from which the adjournment took place. 

12B If it appears to the Chair of the general meeting that an electronic facility has become 
inadequate for the purposes referred to in Article 10, then the Chair may, without having to 
seek the consent of the meeting given that this may not be practicable in the circumstances, 
pause, interrupt or adjourn the general meeting.  All business conducted at that general 
meeting up to the time of that adjournment shall be valid.  The provisions of Article 11 and 
12A shall apply to that adjournment. 

13 The Chair (if any) of the Board shall preside at every General Meeting, but if there be no 
such Chair, or if at any meeting the Chair shall not be present within fifteen minutes after the 
time appointed for holding the same, or shall be unwilling to preside, the Members present 
shall elect one of their number to be Chair of the General Meeting. 

14 At all General Meetings a resolution put to the vote of the meeting shall be decided on a 
show of hands by a majority of the Members present in person or by proxy and entitled to 
vote, unless before or upon the declaration of the result of the show of hands a poll be 
demanded in writing by the Chair or by at least two Members present in person or by proxy 
and entitled to vote or by any Member or Members present in person or by proxy and 
representing not less than one tenth of the total voting rights of all Members having the right 
to vote at the meeting. Unless a poll be so demanded a declaration by the Chair that a 
resolution has been carried, or has been carried by a particular majority, or lost, or not carried 
by a particular majority, shall be conclusive and an entry to that effect in the minute book of 
the Company shall be conclusive evidence thereof, without proof of the number or proportion 
of the votes recorded in favour of or against such resolution. 

15 If a poll be demanded in manner aforesaid, it shall be taken forthwith and in such manner as 
the Chair shall decide: no resolution relating to business on which a poll is demanded shall 
be deemed to have been duly passed unless at least one Universities UK Member and at 
least one UCU Member shall have voted in favour of such resolution either in person or by 
proxy. 

16 No poll shall be demanded on the election of a Chair of a meeting or on any question of 
adjournment. 

17 In the case of an equality of votes, either on a show of hands or on a poll, the Chair shall be 
entitled to a further or casting vote. 

18 The demand for a poll shall not prevent the continuance of a meeting, and any business 
other than that upon which a poll has been demanded may be proceeded with, pending the 
taking of the poll. 
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VOTES OF MEMBERS 
19 Every Member shall have one vote. 

20 Votes may be given either personally or by proxy. A proxy may be a Member. 

21 Except as provided by the Act, no person, other than a Member or their proxy, shall be 
entitled to be present or to vote on any question at any General Meeting except that the 
Chair may permit other persons who are either employees of the Company and/or of any of 
its associated companies or any of its or their professional advisers to attend and speak at 
any General Meeting. On a show of hands and on a poll each Member present shall have a 
personal vote and one vote for each other Member for whom they are acting as proxy and a 
proxy, who is not a Member but present, shall have one vote for each Member for whom 
they are acting as proxy. 

22 The instrument appointing a proxy shall be in writing under the hand of the appointor or the 
appointor’s attorney duly authorised in writing, or if such appointor is a corporation under its 
common seal, or under the hand of some officer duly authorised in that behalf. 

23 The instrument appointing a proxy and the power of attorney (if any) under which it is signed 
or a notarially certified copy thereof shall be delivered to the Company at least twenty-four 
hours before the time appointed for holding the meeting or adjourned meeting at which the 
person named in such instrument proposes to vote, otherwise the person so named shall 
not be entitled to vote in respect thereof. No instrument appointing a proxy shall be valid 
after the expiry of twelve months from the date of its execution. 

24 A vote given in accordance with the terms of an instrument of proxy shall be valid 
notwithstanding the previous death of the principal or revocation of the proxy, provided that 
no intimation in writing, given by or on behalf of the appointor in the manner set out in Article 
22, of the death or revocation shall have been delivered to the Company one hour at least 
before the time fixed for holding the meeting, the adjourned meeting to which it relates or (in 
the case of a poll taken otherwise than on the same day as the meeting or the adjourned 
meeting) before the time appointed for taking the poll. 

25 Any instrument appointing a proxy shall be in any usual or common form or in such other 
form as the Board may from time to time approve. 

 

DIRECTORS 
26  

(1) Unless and until otherwise determined by the Company in General Meeting but 
subject to Article 26(2), the number of Directors shall not be less than ten nor more 
than twelve and shall consist of the following: 

(a) Four Universities UK Directors. 

(b) Three UCU Directors, of whom not more than two may be persons who are 
not pensioner members (as that expression is for the time being defined by 
the rules of the Scheme). 

(c) Not less than three nor more than five Independent Directors. 
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(2) Not used. 

27  

(1) Subject to Article 27(2), UCU shall have power at any time and from time to time to 
appoint any person to be a UCU Director and Universities UK shall have power at 
any time and from time to time to appoint any person to be a Universities UK Director 
to fill any vacancy caused by the removal, retirement (including the expiry of that 
person’s period of office) or death of any existing UCU Director and/or Universities 
UK Director (as appropriate) and further UCU shall have power to reappoint any 
UCU Director and Universities UK shall have power to reappoint any Universities UK 
Director at the expiry of that person’s period of office but so that the total number of 
UCU Directors and  Universities UK Directors shall not at any time exceed the 
number fixed in accordance with these Articles. 

No appointment or reappointment shall take effect under Article 27(1) unless and 
until approved by the Company, such approval not to be unreasonably withheld or 
delayed. 

28  

(1) The Board shall have power at any time and from time to time to appoint any person 
to be an Independent Director to fill any vacancy caused by the removal, retirement 
(including the expiry of that person’s period of office) or death of any existing 
Independent Director or as an addition to the existing Independent Directors and 
further shall have power to reappoint any Independent Director at the expiry of that 
person’s period of office but so that the total number of Independent Directors shall 
not at any time exceed the number fixed in accordance with these Articles.  

(2) In making any appointment or reappointment referred to in paragraph 28(1) of this 
Article the Board may fix the period for which any person is to hold office but not 
exceeding the period referred to in Article 29(1). 

 

29  

(1) Notwithstanding anything contained in Articles 27 or 28 or this Article 29(1) but 
subject to Article 29(4), no Director shall hold office for a period exceeding four years 
unless the reappointment of that Director shall have been confirmed by the person 
or persons entitled to reappoint that Director under the provisions of those Articles 
and so that any reappointment shall not be for a period exceeding four years but 
may be further renewed from time to time. 

(2) The office of Director shall be vacated and any Director shall be deemed to have 
retired if that Director: 

(a) becomes disqualified under section 29 of the Pensions Act 1995 from being 
a trustee of any trust scheme within the meaning of that Act or is prohibited 
from acting as a trustee of the Scheme pursuant to section 3 of that Act or 
otherwise ceases to be a Director by virtue of any provision of the Act or is 
prohibited by law from being a Director or from acting as a Director; 

(b) is, or may be, suffering from mental disorder and either: 
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(i) that Director is admitted to hospital in pursuance of an application for 
admission for treatment under the Mental Health Act 1983 or of an 
equivalent application under legislation in force in Scotland or 
Northern Ireland; or 

(ii) an order is made by a court having jurisdiction (whether in the United 
Kingdom or elsewhere) in matters concerning mental disorder for that 
Director’s detention or for the appointment of a receiver, curator bonis 
or other person to exercise powers with respect to that Director’s 
property or affairs; 

(c) by notice in writing to the Company resigns the office; or 

(d) is not reappointed at the end of their period of office in accordance with Article 
27 or Article 28 or paragraph 29(1) of this Article. 

(3) The Board may by resolution remove any Director: 

(a) whose continuance in office would in its reasonable opinion prejudice the 
right of the Company to carry on in the United Kingdom activities that are 
necessary or desirable in the furtherance of the objects of the Company and 
for whose regulation section 22 of the Financial Services and Markets Act 
2000 provides for an order to be made; 

(b) whose continuance in office would in its reasonable opinion prejudice any 
authorisation of the Universities Superannuation Scheme as a master trust 
scheme obtained pursuant to the Pension Schemes Act 2017; or 

(c) otherwise in accordance with the criteria for removal set out in the 
Company’s director resignation and removal policy from time to time, but 
subject (in the case of a UCU Director or Universities UK Director) to 
compliance with any process for removal described in that policy from time 
to time. 

(4) Until 31 August 2020, the maximum term of office of a director who has been 
appointed as Chair of the Company in accordance with Article 45 shall be 5 years. 

 

30 UCU and Universities UK, as applicable, shall give written notice to the Company of any 
appointment pursuant to Article 27 signed by: 

(1) in the case of a Universities UK Director, the Chief Executive of Universities UK or 
(if that office is vacant) by the person acting in an equivalent capacity for the time 
being; and 

(2) in the case of a UCU Director, a Joint General Secretary or the General Secretary of 
the UCU or (if those offices are vacant) by the person discharging for the time being 
the office of the Joint President or President of the UCU. 

 

POWERS AND DUTIES OF DIRECTORS 
31 The remuneration of the Directors shall from time to time be determined in accordance with 

the rules of the Scheme but need not be approved by the Company in General Meeting. Any 
such remuneration shall be disclosed in the annual accounts of the Company in a manner 
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consistent with the provisions of the Act. Such remuneration shall be deemed to accrue from 
day to day and any Director may waive the right to that remuneration either in whole or in 
part. The Directors may also be paid all travelling, hotel and other expenses properly 
incurred by them in attending and returning from meetings of the Board or of any sub-
committee or General Meetings of the Company or in connection with the business of the 
Company. 

32 Any Director who performs services beyond the ordinary services of a Director may receive 
additional remuneration to be determined in accordance with the rules of the Scheme and 
such further remuneration shall be deemed to accrue from day to day. 

33 The business of the Company shall be managed by the Board which may exercise all such 
powers of the Company as are not by the Act or by these Articles required to be exercised 
by the Company in General Meeting subject nevertheless to any of these Articles, to the 
provisions of the Act and to such regulations (not being inconsistent with the aforesaid 
regulations or provisions) as may be prescribed by the Company in General Meeting. No 
regulation made by the Company in General Meeting shall invalidate any prior act of the 
Board which would have been valid if that regulation had not been made. 

34 All cheques, promissory notes, drafts, bills of exchange, and other negotiable instruments, 
and all receipts for monies paid to the Company shall be signed, drawn, accepted, endorsed, 
or otherwise executed, as the case may be, in such manner as the Board shall from time to 
time by resolution determine. 

ALTERNATE DIRECTORS 
35 Any Director (other than an alternate director) may appoint any other Director willing to act 

or, with the consent of the Chair, any other person willing to act to be the alternate of that 
Director at one or more meetings to be specified by the appointing Director to be held in the 
ensuing year and such appointment may, with the consent of the Chair, be renewed from 
time to time, provided that the Chair may withdraw their consent to the appointment of any 
alternate director who is not a Director at any time, by notice in writing to the Director that 
appointed them. An alternate director appointed by any Director may be removed from office 
by that Director and a Director shall remove an alternate director appointed by them if the 
Chair removes their consent to the appointment of an alternate director who is not a Director, 
immediately on receipt of notice that the Chair’s consent has been removed. 

36 A person who is an alternate director but not a Director is entitled to a separate vote on 
behalf of each appointer on any decision of the Board, but shall not count as more than one 
Director for the purposes of determining whether a quorum is present. 

37 A Director who is also an alternate director is entitled, in the absence of their appointor(s), 
to a separate vote on behalf of each appointor, in addition to their own vote on any decision 
of the Board, but shall not count as more than one Director for the purposes of determining 
whether a quorum is present. 

38 An alternate director shall be entitled to receive notice of all meetings of Directors, to attend 
and vote at any such meeting at which the Director appointing that alternate director is not 
personally present, and generally to perform all the functions of that Director as such but 
shall not be entitled to receive any remuneration from the Company for their services as an 
alternate director. It shall not be necessary to give notice of such a meeting to an alternate 
director who is absent from the United Kingdom. Where the Board so decides, a Director 
who has appointed an alternate director may be represented by that person on any sub-
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committee of which that Director is a member and that alternate director may perform such 
additional duties as are normally performed by that Director. 

39 An alternate director appointed by any Director shall cease to be an alternate director if that 
person ceases to be a Director; but, if a Director retires at the expiry of a fixed period of office 
or otherwise but is reappointed, any appointment of an alternate director made by that 
person which was in force immediately prior to reappointment shall continue thereafter. 

40 Any appointment or removal of an alternate director shall be by notice to the Company 
signed by the Director making or revoking the appointment and shall take effect on receipt 
or on such later date as is specified in the notice or in any other manner approved by the 
Board. Any such appointment shall contain a statement signed by the proposed alternate 
that they are willing to act as the alternate of the Director giving the notice. 

41 Save as otherwise provided in these Articles, an alternate director shall be deemed for all 
purposes to be a Director and shall alone be responsible for their own acts and faults and 
shall not be deemed to be the agent of the Director by whom appointed. 

PROCEEDINGS OF DIRECTORS 
42 The Board may meet for the despatch of business, adjourn and otherwise regulate its 

meetings as it thinks fit, and determine the quorum necessary for the transaction of business. 
Unless otherwise determined, three shall be a quorum. Questions arising at any meeting 
shall be decided by a majority of votes. In case of an equality of votes the Chair shall have 
a second or casting vote. 

43 On the request of the Chair or any two Directors, the Secretary shall at any time summon a 
meeting of the Board by notice served upon all the Directors, except that a Director who is 
absent from the United Kingdom shall not be entitled to notice of a meeting. 

44 Any Director or alternate director may waive their entitlement to notice of any meeting of the 
Board, either prospectively or retrospectively, and any retrospective waiver shall not affect 
the validity of the meeting or of any business conducted at it. 

45 The Board shall from time to time elect from their number a Chair who shall preside at all 
meetings of the Board at which that person shall be present, and may determine the term 
for which the Chair is to hold office, provided that it shall not continue after that person has 
ceased to be a Director but if no such Chair be elected, or if at any meeting the Chair be not 
present within fifteen minutes after the time appointed for holding a meeting, the Directors 
present shall choose one of their number to be Chair of the meeting. 

46 A meeting of the Board for the time being at which a quorum is present shall be competent 
to exercise all the authorities, powers and discretions by or under the regulations of the 
Company for the time being vested in the Board, and a resolution passed at such a meeting 
shall be deemed to be a resolution of the Board and shall be valid and effectual in all 
respects. 

47 All acts bona fide done at any meeting of the Board or by any person acting as a Director 
shall, notwithstanding it be afterwards discovered that there was some defect in the 
appointment of any such person acting as aforesaid, or that they or any of them were 
disqualified, be as valid as if every such person had been duly appointed and was qualified 
to be a Director. 
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48 Any Director (or their alternate) may validly participate in a meeting of the Board or of a 
committee of Directors through the medium of a conference telephone or similar form of 
communication equipment provided that all persons participating in the meeting are able to 
hear and speak to each other throughout such meeting. A person so participating shall be 
deemed to be present in person at the meeting and shall, accordingly, be counted in a 
quorum and be entitled to vote. Such a meeting shall be deemed to take place where the 
largest group of those participating is assembled or, if there is no such group, where the 
Chair then is. 

48A If it appears to the Chair of the meeting that an electronic facility has become inadequate for 
the purposes referred to in Article 48, then the Chair may, without having to seek the consent 
of the meeting given that this may not be practicable in the circumstances, pause, interrupt 
or adjourn the meeting.  All business conducted at the meeting up to the time of that 
adjournment shall be valid.  

48B Where a meeting is adjourned under Article 48A, the Chair of the meeting must specify the 
time and place to which it is adjourned or state that it is to continue at a time and place to be 
fixed by the directors. If a continuation of an adjourned meeting is to take place more than 
30 days after it was adjourned, notice of the adjourned meeting shall be given in the same 
manner and to the same persons as is required of an original meeting. 

DELEGATION OF DIRECTORS’ POWERS 
49 The Board shall in accordance with the rules of the Scheme constitute as a committee of the 

Board an Investment Committee and may appoint to such committee in accordance with the 
rules of the Scheme any person whom the Board shall think fit notwithstanding that the 
person appointed is not a Director. 

50 Without prejudice to the provisions of Article 49, and subject to the provisions of the rules of 
the Scheme, the Board may delegate any of its powers to any person or any committee or 
sub-committee consisting of one or more Directors and such other persons as the Board 
shall think fit. Any such delegation may be made by such means (including by power of 
attorney) and subject to any conditions the Board may impose and either collaterally with or 
to the exclusion of their own powers and may be revoked or altered, provided that this power 
shall not enable the Board to delegate any power to amend the rules of the Scheme (save 
that a committee or sub-committee may be appointed for the purposes of finalising rule 
amendments the substance of which has been previously approved by the Board). The 
Board may revoke any delegation in whole or in part or alter its terms and conditions. 

51 Subject to any conditions which the Board or the rules of the Scheme may impose, the 
proceedings of a committee or sub-committee with two or more members shall be governed 
by the Articles regulating the proceedings of Directors so far as they are capable of applying. 

DIRECTORS’ INTERESTS 

52 Without prejudice to the obligation of any director to disclose the nature and extent of their 
interest in any proposed or actual transaction or arrangement in accordance with the 
Companies Act 2006, a Director (including an alternate director) may vote at any meeting of 
the Board or of a committee of Directors on any resolution concerning a matter in which they 
have, directly or indirectly, an interest, and, if they do so vote, their vote shall be counted 
and they shall be counted in the quorum present at a meeting in relation to any such 
resolution. 
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53 The following provisions of this Article apply to any authorisation of a matter by the Directors 
for the purposes of section 175 of the Companies Act 2006: 

(a) an authorisation may extend to any actual or potential conflict of interest (including 
a conflict of interest and duty and a conflict of duties) which may reasonably be 
expected to arise out of the matter so authorised; 

(b) an authorisation shall be subject to such conditions or limitations as the Directors 
may determine, whether at the time such authorisation is given or subsequently, and 
may be terminated by the Directors at any time; 

(c) a Director shall comply with any obligations imposed on them by the Directors 
pursuant to any authorisation; and 

(d) a Director shall not, save as otherwise agreed by them, be accountable to the 
Company for any benefit which they (or a person connected with them within the 
meaning of section 252 of the Companies Act 2006) derives from any matter 
authorised by the Directors and any contract, transaction or arrangement relating 
thereto shall not be liable to be avoided on the grounds of any such benefit. 

54 If a matter, or office, employment or position, has been authorised by the Board in 
accordance with section 175 of the Companies Act 2006, then the Director in question shall 
not be required to disclose to the Company any confidential information relating to such 
matter, or such office, employment or position, or to use such information in relation to the 
Company’s affairs, if to do so would result in a breach of a duty or obligation of confidence 
owed by them in relation to or in connection with that matter, or that office, employment or 
position. 

CODE OF CONDUCT ON PERSONAL DEALINGS 
55 The Board (or any duly authorised committee or sub-committee of the Board), or a duly 

authorised delegate of the Board, or any duly authorised committee or sub-committee on its 
behalf, may authorise any of their number and/or any officer of the Company (whether or not 
holding an office recognised as such under the Act) and/or employee (or officer who is also 
an employee) of the Company to transact any personal dealing in any investment for such 
individual’s personal account (or for the account of any person connected with such 
individual), in each such case in accordance with a code of conduct adopted by the Company 
under the rules of the Scheme and applicable from time to time and no Director or other 
officer or employee of the Company or member of any such committee or sub-committee 
(and no such connected person) shall be required to account to the Company for any 
property, profit or benefit resulting thereon resulting from a dealing which is authorised by 
virtue of that code. This Article is subject to and without prejudice to the requirements of 
Articles 52 and 53 above and to sections 175 to 187 (inclusive) of the Companies Act 2006. 

MINUTES AND RESOLUTIONS OF DIRECTORS 
56 A resolution in writing signed, or approved in writing by electronic communication, by all the 

eligible directors entitled to receive notice of a meeting of the Board or of a sub-committee 
of Directors shall be as valid and effectual as if it had been passed at a meeting of the Board 
or, as the case may be, a sub-committee of the Directors duly convened and held and may, 
where applicable, consist of several documents in the like form each signed by one or more 
Directors; but a resolution signed or approved by an alternate director need not also be 
signed or approved by that person’s appointor and, if it is signed or approved by a Director 
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who has appointed an alternate director, it need not be signed or approved by the alternate 
director in that capacity. 

57 The Board shall cause proper minutes to be made of the proceedings of all meetings of the 
Company and of the Board and all business transacted at such meetings, and any such 
minutes of any meeting, if purporting to be signed by the Chair of such meeting, or by the 
Chair of the next succeeding meeting, shall be conclusive evidence without any further proof 
of the facts therein stated. 

THE SEAL 
58 The Seal shall only be used by the authority of the Board or of a sub-committee of Directors 

authorised by the Board. The Board or the sub-committee may determine who shall sign any 
instrument to which the Seal is to be affixed and, unless otherwise so determined, it shall be 
signed by a Director and by the Secretary or by a second Director. 

SECRETARY 
59 The Board shall appoint and may from time to time remove one or more persons to act as 

Secretary or joint Secretaries of the Company. The Board may from time to time or at any 
time appoint a person to act temporarily as substitute for the Secretary for the time being of 
the Company, and any person so appointed shall while so acting be deemed for all purposes 
to be the Secretary of the Company. 

AUTHENTICATION OF DOCUMENTS 
60 The Secretary or any person appointed by the Board for the purpose shall have power to 

authenticate any documents affecting the constitution of the Company and any resolutions 
passed by the Company or the Board, and any books, records, documents and accounts 
relating to the business of the Company, and to certify copies thereof or extracts therefrom 
as true copies or extracts. 

61 A document purporting to be a copy of a resolution of the Board or any extract from the 
minutes of a meeting of the Board which is certified as such in accordance with the provisions 
of the last preceding Article shall be conclusive evidence in favour of all persons dealing with 
the Company upon the faith thereof that such resolution has been duly passed or, as the 
case may be, that such extract is a true and accurate record of a duly constituted meeting 
of the Board. 

MINUTES AND BOOKS 
62 Any register, index, minute book, book of account or other books required by these Articles 

or the Act to be kept by or on behalf of the Company must be kept in writing and the Board 
shall take adequate precautions for guarding against falsification and for facilitating access 
to such records. 

NOTICES 
63 Without prejudice to the provisions of the Act, a notice may be served by the Company upon 

any Member either personally or by sending it through the post in a prepaid letter addressed 
to such Member at that person’s registered address as appearing in the Register of Members 
or by giving it in electronic form to an address for the time being notified to the Company by 
the Member. 

64 Any Member described in the Register of Members by an address not within the United 
Kingdom who shall from time to time give the Company an address within the United 
Kingdom at which notices may be served upon that person, or an address to which notices 
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may be sent in electronic form, shall be entitled to have notices so served at such address 
but, save as aforesaid, no Member other than a Member described in the Register of 
Members by an address within the United Kingdom shall be entitled to receive any notice 
from the Company. 

65 Without prejudice to the provisions of the Act, any notice, if served by post, shall be deemed 
to have been served on the day following that on which the letter containing the same is put 
into the post, and in proving such service it shall be sufficient to prove that the letter 
containing the notice was properly addressed and put into the post office as a prepaid first 
class letter.  Any notice, if served in electronic form, shall be deemed to be served at the 
expiration of 24 hours after the time it was sent, and proof that a notice in electronic form 
was sent in accordance with guidance issued by the Institute of Chartered Secretaries and 
Administrators shall be conclusive evidence that the notice was served.  

INDEMNITY 
66 Subject to Article 67, but without prejudice to any indemnity to which they may otherwise be 

entitled, every Relevant Officer shall be indemnified out of the assets of the Company against 
all costs, charges, expenses, losses, damages and liabilities which they may sustain or incur 
in or about the execution of their duties or the exercise of their powers or otherwise in relation 
to them including (without prejudice to the generality of the foregoing) any liability incurred 
defending any proceedings, whether civil or criminal, which relate to anything done or 
omitted to be done or alleged to have been done or omitted to be done by them as a Relevant 
Officer which judgment is given in their favour or in which they are acquitted, or which are 
otherwise disposed of without any finding or admission of material breach of duty on their 
part or in connection with any application in which relief is granted to them by the court from 
liability for negligence, default, breach of duty or breach of trust in relation to the affairs of 
the Company. 

67 Article 66 does not authorise any indemnity to the extent that such indemnity would be 
prohibited or rendered void by any provision of the Act or by any other provision of law and 
such indemnity is limited accordingly. 

68 The Directors may exercise all the powers of the Company to purchase and maintain policies 
of insurance providing insurance cover up to such limit or limits as the Directors may decide 
for the benefit of any Relevant Officer and any former director, secretary or other officer of 
the Company (but excluding any person previously engaged by the Company as auditor 
(whether or not such person is or was also a director or other officer), to the extent such 
person acted in the capacity as auditor) against liability for negligence or default, breach of 
duty or breach of trust or any other liability in relation to the affairs of the Company which 
may be lawfully insured against. 

69 In Articles 66-68 (inclusive), a “Relevant Officer” means any director, secretary or other 
officer of the Company (but excluding any person engaged by the Company as auditor 
(whether or not such person is also a director or other officer), to the extent such person acts 
in the capacity as auditor). 

REGISTERED OFFICE 

70 The registered office of the Company will be situate in England. 

71 Not used.  
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72 Not used.  

73 Not used.  

DISSOLUTION 

74 Any surplus upon the winding-up of the Company shall be held for such charitable purposes 
as the Management Committee of the Company shall think fit. 
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