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PEARL ASSURANCE PUBLIC LIMITED COMPANY

1. 22495The Name of the Company is "Pearl Assurance Public Limited Company"
2. *®The Company is to be a Public Company

3. The Registered Office of the Company will be situated in England.

4. "The objects for which the Company is established are:-

(1) To carry on all kinds of insurance business whether of a kind now known or hereafter
devised, the expression "insurance business" including in this and the succeeding
paragraphs of this Clause (without prejudice to its generality):-

(i) the classes of business listed in the Insurance Companies Act 1982 (or in any

amendment or re-enactment thereof for the time being in force) for the purpose of
defining "long term business" and "general business"; and

' By Special Resolution dated 31 March 2005, the Cempany was re-registered as a Private Limited Company. By Special Resolution dated 5 May
2005 the Company was re-registered as a Public Limited Company. By Special Resolution dated 25 July 2005 the Company was re-registered as a
Private Limited Company. By Special Resolution dated 28 July 2065 the Company was re-registered as a Public Limited Company.

2 By a Resolution of the Directors passed on 21st October 1981, pursuant to Section 8 of the Companies Act 1980, the name of the Company was
changed from "Pearl Assurance Company Limited".

* By Special Resolution dated 31 March 2005, Clause 1 was amended by deleting the words "Public Limited Company” and replacing it with the
word "Limited"; Clause 2 was deleted, clauses 3 and 4 were renumbered clauses 2 and 3.

4 By Special Resolution dated 5 May 2005 clause 1 was deleted and substituted with a new clause 1 and 2, existing clauses 2, 3, 4 and & were
renumbered 3, 4, 5 and 6.

® By Special Resolution dated 25 July 2005, Clause 1 was amended by deleting the words “Public Limited Company” and replacing it with the word
“Limited" and Clause 2 was amended by deleting the ward “Public” and replacing with the word “Limited”.

8 By Special Resolution dated 28 July 2005, Clause 1 was amended by deleting the word “Limited” ard replacing it with the words “Public Limited
Company” and Clause 2 was amended by deleting the word “"Limited” and replacing with the ward “Public”.

’ The Present Clause 4 was adopted by a Special Resolution passed on 6th June 1984,




(2)

(3)

{5}

(1ii) all business which 1s insurance business within the meaning
of the said Act {or any such amendment or re-enactment);

3

whether or ool the same would otherwise be within the
meaning of that expression,

To reinsure of counter-insure any insurances or liabilities
undertaken by the Company.

To pay, satisfy or compromise any claims made against the
Company 1n respect of any policies granted by or dealt in or
entered into or guaranteed or secured or reinsured by the
Company which claims the Company may deem it expedient
to pay, satisfy or compromise notwithstanding that the same
may not be valid in law,

To act as trustee or executor, with or without remuneration, or
undertake the conduct of any business connected with trusts
or the estates of deceased persons, and to recetve for safe
custody deeds, securities or other documents or money or any
personal chattels with or without undertaking liability for any
loss thereof or injury thereto, and to undertake all kinds of
agency business. :

To appropriate and pay or distribute to or among the holders
of policies of the Company or other persons with whom it may
have dealings or any class or classes of such persons any part
of the general profits of the Company or of the profits derived
from any one or more of its several businesses or classes of
business and either in cash or by any deferred payment or by
the diminution of premiums or in any other way and by the
terms of any policy or prospectus to bind itself to make any
such appropriation, payment or distribution.

To carry on any other business of any nature whatsoever
which may seem 1o the Directors to be capable of being
conveniently carried on in connection or conjunction with any
business of the Company hereinbefore or hereinafter
authorised or to be expedient with a view to rendering
profitable or more profitable any of the Company’s assets or
utilising its know-how or expertise.




(7)

(8)

To subscribe, underwrite, purchase, or otherwise acquire, and
to hold, dispose of, and deal with, any shares or other
securities or zrzvcstrﬂems of any nature whatsoever {in the
case of shares Or GLIST SCCUTILES OF iNVESUMENIs i & COmpany

i

whether fhe Company shall obtain the whole or part only of the
samme} and any oplons or vights in respect thereof. and ¢ bu
and sell forelgn excharige.

To draw, make, accept, endorse, discount, negotiate, execute,
and 1ssue, and to buy, sell and deal with bills of exchange,
promissory notes, and other negotiable or transferable insiru-
ments or securities.

To purchase, take on lease or otherwise acquire for any estate
or Interest any property or assets or any concessions, licences,
grants, patents, trade marks, copyrights or other exclusive or
non-exclusive rights of any kind and to develop and tum to
account and deal with the same in such manner as may be
thought fit and to make expeniments and tests and to carry on
all kinds of research work.

(10) To build, construct, equip, execute, carry out, improve, work,

develop, administer, maintain, manage or control works, plants,
factories, wharves, jetties, roads, railways, warehouses, depots,
offices and other buildings, structures or facilities of all kinds,
whether for the purposes of the Company or for sale, letting or
hire to or in return for any consideration from any company,
firm or person, and to contribute to or assist in or carry out any
part of any such operation.

{11) To amalgamate or enter into partnership or any joint venture

or profit-sharing arrangement or other association with any
company, government, authority, firm or person.

{12) To purchase or otherwise acquire and undertake all or any

part of the business, property and lizbilities of any company,
firm or person carrying on any business which the Company
authorised 1o carry on or possessed of any property suitable
for the purposes of the Company.
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(13)

(14

{15}

{16}

(17)

To promote, or join in the promotion of or otherwise obtain
interests in, any company. whether or not having objects similar
to those of the Company and to act as a holding company.

To borrow and raise money and 1o secure of discharge anv
debt or obligation of or binding on the Company in such
manner as may be thought it and in particular by morgages
and charges upon ail or any part of the undertaking. property
and assets (present and future) and the uncalled capitai of the
Company, or by the creation and issue of debentures, debenture

stock or other securities of any description.

To advance, lend or deposit money or give credit to or with
any company, firm or person on such terms as may be thought
fit and with or without security.

To guarantee or give indemnities or provide security, whether
by personal covenant or by mortgage or charge upon all or
any part of the undertaking, property and assets (present and
future) and the uncalled capital of the Company, or by all or
any such methods, for the performance of any contracts or
obligations, and the payment of capital or principal (together
with any premium) and dividends or interest on any shares,
debentures or other securities, of any person, firm or company
including (without limiting the generality of the foregoing) any
company which is for the time being a holding company of the
Company or another subsidiary of any such holding company
or is associated with the Company in business.

To issue any securities which the Company has power to 1ssue
for any other purpose by way of security or indemnity or in
satisfaction of any hability undertaken or agreed to be under-
taken by the Company.

(18) To sell, lease, grant licences, easements and other rights over,

(19}

and in any other manner deal with or dispose of, the under-
taking, property, assets, rights and effects of the Company or
any part thereof for such consideration as may be thought fit,
and in particular for shares or other securities, whether fully or
partly paid up.

To procure the registration or incorporation of the Company
i oru d the laws of any termitory cutside England.




{20} To subscribe or guarantee money for any national, chantable,
benevolent, pulic, general or useful object. or for any purpose
which may be considered likely diraciiy or indirectly 1o further

i e taremere ~F " - a5 Frty o -
ie nterests of the u:sm:s: . s members or s noiicyholdars,

[

It To establish and maintain or contribute to any pension or
su.perannuation funds for the benefit of, and to give or procure
ihe giving of donations, gratuities, pensions, allowances or
emoluments to, any individuals who are or were at any time in
the employment or service of the Company or of any company
which is its holding company or is a subsidiary of the Company
or any such holding company or otherwise is allied to or
associated with the Company, or who are or were at any time
Directors or Officers of the Company or of any such other
company, and the wives, widows, families and dependants of
any such individuals; to establish and subsidise or subscribe to
any institutions, associations, clubs or funds which may be
considered hikely to benefit any such persons or to further the
interests of the Company or of any such other company; and
to make payments for or towards the insurance of any such

persons.

{22} To establish and maintain, and to contribute to, any scheme
for encouraging or facilitating the holding of shares or de-
bentures in the Company by or for the benefit of its employees
or former employees, or those of its subsidiary or holding
company or subsidiary of its holding company, or by or for the
benefit of such other persons as may for the time being be
permitied by law, or any scheme for sharing profits with its
employees or those of its subsidiary and/or associated
companies, and (so far as for the time being permitted by law)
to lend money to the Company’s employees (other than
Directors) with a view to enabling them to acquire shares in the
Company or its holding company.

{23) To distribute among members of the Company in specie of
otherwise, by way of dividend or bonus or by way of reduction
of capnal, all or any of the property or assets of the Company,
or any proceeds of sale or other disposal of any property or
assets of the Company, with and subject to az‘y incident
authorised and consent required by law,

(23A)* To the extent that the same is permitted by law, to give financial assistance for
the purpose of the acquisition of shares in the Company or the Company's holding
company for the time being (as defined by Section 736 of the Companies Act 1985) and
to give such assistance by any means however permitted by law.

*By resolution dated 27 Aprit 2005 Clause 3 was amended to insert new paragraph (23A)
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(24) To do all or any of the things and matters aforesaid in any part of the world, and either as
principals, agents, contractors, trustees or otherwise, and by or through trustees, agents,
subsidiary companies or otherwise, and either alone or in conjunction with others,

{25) To do all such other things as may be considered to be incidental or conducive to any of the
above objects.

And it is hereby declared that the objects of the Company as specified in each of the foregoing
paragraphs of this Clause (except only if and so far as otherwise expressly provided in any
paragraph) shall be separate and distinct objects of the Company and shall not be in any way
limited by reference to any other paragraph or the order in which the same occur or the name of the
Company.

5. ® % The liability of the members is limited.
6. “The capital of the Company is £759,551,000 divided into 51,000,000 "A" Ordinary Shares of 5p

each and 757,001,000 "B" Ordinary Shares of £1 each with such respective rights as are mentioned
in the accompanying Articles of Association.

¢ By Special Resolution dated 31 March 2005, clauses 5 and 6 were renumbered clauses 4 and 5.
® By Special Resolution dated 5 May 2005, clauses 4 and 5 were renumbered 5 and 6.
" Clause 6 above sets out the capital of the Company as increased and altered up to 2 July 2002.




The Companies Acts 1948 to 1983

'PUBLIC COMPANY LIMITED BY SHARES

Articles of Association
of

PEARL ASSURANCE PUBLIC LIMITED COMPANY'

PRELIMINARY

1. The regulations in Table A in the First Schedule to the Companies Act 1948
Table A not to (@ amended) and in any Table A applicable to the Company under any former

apply enactment relating to companies shall not apply to the Company.
_ 2. In these presents the marginal notes shall not affect the construction hereof
Interpretation and (if not inconsistent with the subject or context) the words and expressions set out

in the first column below shall bear the meanings set opposite to them respectively:-
the Acts The Companies Acts 1948 to 1983.

the Statutes The Acts and every other Act for the time being in force
concerning companies and affecting the Company.

these presents  These Articles of Association as from time to time altered.

Office The Registered Office of the Company for the time being.

1

By Special Resolution dated 31 March 2005, The Company be re-registered as a Private Limited Company. By Special Resolution dated 5 May
2005 The Company was re-registered as a Public Limited Company. By Special Resolution dated 25 July 2005 The Company was re-registered
as a Private Limited Company. By Special Resolution dated 28 July 2005 The Company was re-rgistered as a Public Limited Company.




Transfer Office The place where the Register of Members is
situate for the time being.

the Directors The Dhirectors of the Company for the time
bemng.
member A shareholder whose name has been emered in

the Register.

the Register The Register of Members to be kept pursuant to
the Acts.

Seal The Common Seal of the Company.

Securities Seal An official seal kept by the Company by virtue of

Section 2 of the Stock Exchange (Completion of
Bargains) Act 1976. )

the United Kingdom  Great Britain and Northem Ireland.

month Calendar month.
year Calendar year.
n writing Written or produced by any substitute for writing

or partly one and partly another.
paid Paid or credited as paid.

The word “Act” related to a particular year refers to the Companies
Act of that year.

The expressions “debenture™ and “debenture hoider” shall
respectively include “debenture stock™ and “debenture stockbolder™.

The expression “Employees’ Share Scheme” bears the meaning
ascribed thereto by Section 87(1) of the 1980 Act.

The expression “Secretary™ shall include a Deputy or Assistant
Secretary and any person appotnted by the Directors to perform any of
the duties of the Secretary and where two or more persons are
appointed to act as Joint Secretaries shall include any one of those
persons.

The expression “Actuary” shall include any person appointed by
the Directors to perform any of the duties of the Actuary.
- The expression “Stock Exchange MNominee™ bears the meaning
ascribed thereto by Section W2 of the Stock Exchange (Compieiion of
Bargains) Act 1976.




All such of the provisions of these presents as are applicable io

paid- up shares shalf apply to stock, and the words “share” znd “share-
older” shall be construed accordingly
fingliv,

Words denoting
Words jemm;w the s HH
denoting persons shali mdud O"})OT&(!OTS

References to any statute or statutory provision shall be construed
as relating to any statutory modification or re-enactment thereof for the

time being 1n force.

Subject as aforesaid any words or expressions defined in the Acts
shall (if not inconsistent with the subject or context) bear the same
meanings in these presents.

A Special or Extraordinary Resolution shall be effective for any
purpose for which an Ordinary Resolution is expressed to be required
under any provision of these presents.




Capita! <
1he Company

Rights of
Shares

SHARE CAPITAL

3 (A) The authorised share caputal of the Company at the date of the adoption of these
aricles 15 the agpregate of £2,551 0K divided mto 51.000.000 "A° Ordinary Sharee
of 5p each (Sterling Shares) and 1000 "B’ Ordinary Shares of £1.00 each.

{(B)

The righis and restrictions attaching to the 'A° Ordinary shares and the 'B' Ordinary
Shares shall be as follows:-
(1) As regards mcome: -

{z) each 'B' Ordinary Share shall confer on the holder therecof the might 0

(b}

receive (1p priority fo any paymeni of dividend to the holders of any
other class of shares in the capital of the Company), out of the profis
of the Company which the Company may determine to distribute
respect of any ifmancial year (the Available Profits), a dividend
equivalent to 99.999 per cent of the Avzilable Profits divided by the
number of ‘B’ Ordinary Shares then in issue;

subject to the rghts of the holders of the "B’ Ordinary Shares, each A
Ordinary Share shall confer on the holder thereof the night (o receive
the balance of the Available Profits, divided by the number of "A°
Ordinary Shares then in issue.

(11) As regards capital:-

(a)

(b}

Wote:  Adticle 3 was changed by Special Resolutions dated | tth

each 'B' Ordimary Share shall confer on the holder thereof, on a return
of capital on a liquidation or otherwise, the right (o receive 1n priofity
1o any payment to the holders of any other class of shares in the capial
of the Company and in the following order:-

(A) repayment in full of the capnal paid up on or credited as poid
up on such "B’ Ordinary Share: and

{B) a further sum equal to 99 999 per cent of the assets avanlable
for distribution to members (or of the aggregate amount tu be
repaid as the case may be) divided by the umumber of i
Ordinaty Shares tn issue at the date of the comumencement o
the winding up (or the return of capital as the case may bel

each "A" Ordmary Share shall confer on the holders thersef, on a
return of capital on 2 hiquidation or otherwise, the balance of thie 355¢6
avatiabie for distibution (or amount to be repaid), divided by ihe
number of "A" Ordinary Shares in issue at the relevant tme.

. e
Gotober 1996 aud 4th August 2~

Lo




How special rights
of shares may be
vaned

Further issues

VARIATION OF RIGHTS.

4. Whenever the share capital of the Company is divided into
different classes of shares, the special rights attached to any class may,
subject to the provisions of the Statutes, be varied or abrogated either
with the consent in writing of the holders of three-gquarters of the issued
shares of the class or with the sanction of an Extraordinary Resolution
passed at a separate General Meeting of the holders of the shares of the
class (but not otherwise) and may be so varied or abrogated either whilst
the Company is a going concern or during or in contemplation of a
winding-up. To every such separate General Meeting ali the provisions
of these presents relating to General Meetings of the Company and to
the proceedings thereat shall muratis mutandis apply, except that the
necessary quorum shall be two persons at least holding or representing
by proxy at least three-quarters in nominal value of the issued shares of '
the class (but that at any adjourned meeting any holder of shares of the
class present in person or by proxy shall be a quorum) and that any
holder of shares of the class present in person or by proxy may demand a
poll and that every such holder shall on a poll have one votie for every
share of the class held by him. The foregoing provisions of this Article
shall apply to the variation or abrogation of the special rights attached to
some only of the shares of any class as if each group of shares of the class
differently treated formed a separate class the special nghts whereof are
to be varied.

5. No further preference capital ranking in priority to the 6 per
cent. Preference Shares shall be issued by the Company uniess the
proposed issue is first sanctioned by a General Meeting of the Company.
The special rights attached to any class of shares created after the
adoption of these Articles of Association and having preferential rights
shall not uniess otherwise expressly provided by the terms of issue
thereof be deemed to be varied by the creation or issue of further shares
ranking as regards participation in the profits or assets of the Company
in some OF ail respects pari passu therewith but in 1o respect in priority

1
tnersto,




Power to c_onsoli-
date or divide
shares

Power 10 cancel
shares

Power to sub-
divide shares

Power to purchase
own shares

Power 1o reduce
capital

Rightson
further issues

ALTERATION OF SHARE CAPITAL.

§. The C{}rﬁ.paﬂ may from time to
increase its capital by such sum o be
amounis a5 the resoiution shall prescribe.
e : tatutes and of the :
aliotment, paymeni of cails, lien, transfer, transmissic
otherwise and sha!l unless the resolutlon creating thcm otherwise
determines be Ordinary Shares.

ime E}v ‘C,!z' iinary Resolution

7. The Company may by Ordinary Resolut.on:—

(a) Consolidate and divide all or any of its share capital into
shares of larger amount than its existing shares;

{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;

{c) Sub-divide us shares, or any. of them, into shares of
smaller amount than is fixed by the Memorandum of
Association (subject, nevertheless, to the provisions of
the Statutes), and so that the resolution whereby any
share is sub-divided may determine that, as between the
holders of the shares resuiting 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.

8. Subject to the provisions of the Statutes the Company may
purchase any of its own shares (including any redeemable shares).

9. The Company may reduce its share capital or any capital
redemption reserve, share premism account or other undistributable
reserve in any manner and with and subject to any incident authorised
-and consent required by law,

SHARES.

16, Without prejudice to any special rights previously conferred
on the holders of any shares or class of shares for the time being issued
and subject to Article 5. any share in the Company may be issued with




Unissued shares
at disposal of
Directors

such preferred, deferred or other special rights, or subject to such
restrictions, whether as regards dividend, return of capital, voting or
otherwise, as the Company may from tme to time by ‘”‘f?d?riam
Resolution deteraine (o1, in the absence of any such determination,

the Directors may determine; and subiect 1o the wrovisions of afzf
Statutes the (;o;?pnm may 33ue any shares which are, or at the oplion

of the Company or the holder are tzabie to be redeemed.

11. (A) Subject to the provisions of the Statutes relating to
authority, pre-emption rights and otherwise and of any resolution of the
Company in General Meeting passed pursuant thereto, all unissued
shares shall be at the disposal of the Directors and they may allot {with
or without conferring a right of renunciation), grant options over or
otherwise dispose of them to such persons, at such times and on such
terms as they think proper.

{B}{i) Pursuant to and in accordance with Section 14 of the
1980 Act the Directors shall be generally authorised to exercise for
each prescribed period all the powers of the Company to allot and
to make offers or agreements to allot relevant securities up to
an aggregate nominal amount equal to the prescribed amount;
provided that the aggregate nominal amount of the equity securities
allotted wholly for cash during such period otherwise than in connection
with a rights issue shall not exceed 5 per cent. of the aggregate of: —

(a) the nominal amount of the Ordinary Share capital in issue
at the beginning of such period; and

{b) the prescribed amount.

(ii) Pursuant to and within the terms of the said authorty
the Directors shall be empowered during each prescribed period to
allot or make offers or agresments to allot equity securities as if
Section 17{1} of the said Act did not apply to any such afiotment.

(it} The said authority and the said power shall a.iisw E\Pd
o7

enabie the Directors 1o make offers or agreements which wouls o
might require the making of allotments after the expiry thereolf.




Power to pay
commission and
brokerage.

Recognition of
rerunciation of
alloiment

(iv) For the purposes of this Article: —

{z) “rights 1ssue” means a

acceptance ror a period fis
of Ordinary Shares {and ¢
of which entitle holders to pa"fi”’?dﬁ. i an issue made 1o
Ordinary Shareholders) on the register on a le(“fd record
date in proportion to their then holdings of such shares
{but subject to such exclusions or other arrangements as
the Directors may deem necessary or expedient in relation
to fractional entitlements or legal or practical problems
under the laws of. or the requirements of any recognised

regulatory body or any stock exchange in, any territory});

(b) “prescribed period™ means in the first instance the period
from the date of the adoption of these presents down to
the Annual General Meeting in 1985 and shall include any
other period (not exceeding the period ending on the date
of the Annual General Meeting next occurring after the
date of the Special Resolution affecting the renewal or
extension) for which the authority and power conferred
by sub-paragraphs (i) and (ii) above are renewed or
extended by a Special Resolution of the Company stating
the prescribed amount for such period;

(c} “the prescribed amount” shall for the first prescribed
period be £450,000 and for any other prescribed period
shall be that stated in the relevant Special Resolution: and

(d) words and expressions defined in or for the purpose of
Part II of the 1980 Act (as modified by the 1981 Act) shall
bear the same meaning.

12. The Company may exercise the powers of paying commissions
conferred by the Statutes to the full extent thereby permitied. The
Company may aisc on any issue of shares pay such brokerage as may be
lawful.

13, The Directors may ai any time afier the allotment of any share
but before any ;}srsan has been entered in the Register of Members as
the holder recognise a renunciation thereof by the allottes in favour of




Trusts aot
recogrised and
sxciusion of
equities

Form of
certificates

Joint holders

Issue of share
certificates

Batance
certificates

8

some other person and may accord to any allottee of a share a right o
effect such renunciation upon and subject to such terms and conditions
as the Direciors may think fit to impose.

14 Y i ez e es H . Evnns e e " . 2 . i
f. EXCEpU a5 TIQUired oy 3w, 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 (0 Trecognise any
equitable, contingent. future or partial interest in any share, or any
interest in any fractional part of a share, or {except only as by these
presents or by law otherwise provided) any other right in respect of any
share, except an absolute right to the entirety thereof in the regisiered
holder.

SHARE CERTIFICATES.

15. Every share certificate shall be issued under the Seal (or under
a Securities Seal or. in the case of shares on a branch register, an official
seal for use in the relevant territory) and shall specify the number and
class of shares to which it relates and the amount paid up thereon. No
ceriificate shall be issued representing shares of more than one class. No
certificate shall normally be 1ssued in respect of shares held by a Stock
Exchange Nominee.

16. In the case of a share held jointly by several persons the
Company shal! not be bound to issue more than one certificate therefor
and delivery of a certificate to one of joint holders shall be sufficient
delivery to all.

17. Any person (subject as aforesaid) whose name is entered in the
Register of Members in respect of any shares of any one class upon the
issue or transfer thereof shall be entitled without payment to a certificate
therefor (in the case of issue) within one month (or such longer period as
the terms of issue shall provide) after allotment or (in the case of a
transfer of fully-paid shares) within fourteen days after lodgment of a
transfer or (in the case of a transfer of partly-paid shares) within two
months after lodgment of a transfer.

18. Where some only of the shares comprised mn a share certifica
are transferred the old cewificate shall be cancelled and a new certifica

4
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Replacement of
share CEer iftcales

Power to thake
calls

Liability of holders

Interest on calls

19. (A) Any two or more certificates representing shares of any
one class heid by any member may at his request be cancelled and 2
singie new centificate for such shares issued in beu without charge.

(8} If sny member shall surrender for cancellation a share
certificate representing shares held by him and reguest the Company o
issue in lieu twe or more share cemficatcs representing such shares in
such proportions as he may specify, the Directors may, if they think fit,
comply with such request.

(C) If a share certificare 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 alieged to have been
lost, stolen or destroyed) compliance with such conditions as to evidence
and indemnity and the payment of out-of-pocket expenses of the
Company in connection with the request as the Directors may think fit.

(D} In the case of shares held jointly by several persons any
such request may be made by any one of the joint holders.

CALLS ON SHARES.

20. The Directors 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) but subject always to the terms of issue of such shares. A
call shall be deemed to have been made at the time when the resolution
of the Directors authorising the call was passed and may be made
payable by instaiments.

21. Each member shall (subject to receiving at least fourteen days’
notice specifying the time or times and place of payment) pay to the
Company at the time or times and place so specified the amount called
on his shares. The joint holders of a share shall be jointly and severally
liable to pay all calls in respect thereof. A call may be revoked or
postponed as the Directors may determine.

22. If 2 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 ihe day appointed for payment
thercof to the time of actual payment at such rate (not exceeding 15 per
cent. per annum} as the Directors determine but the Directors shall be 2t
liberty in any case or cases to waive payment of such interest wholly or
in part.




Sums due on ailol-
ment 1o be treated
as calls

Power o
differentiate

Paymentin
advance of calls

Notice reguiving
payment of calis

Notice 1o state.
time and place for
pavment

Forienure on nen-

comphiance with
notice

10

23. 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 any fixed date shali for all the

ey P 1 o NS T N nAs Srir
purposes of thege presents be deemed (o be a call dulv made an

abie on the date on which by the terms of issue the sams becom
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payable. In case of nop-payment all the relevant provisios
presents as 10 payment of nterest and expenses, forfeiture or otherwise
shall apply as if such sum had become payable by virtue of a call duly
made and notified.

24. The Directors may on the issue of shares differentiate between
the holders as to the amount of calls to be paid and the times of

payment.

25. The Directors may if they think fit recetve 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 calls shall extinguish pro tanto the liability upon the shares in
respect of which it is made and upon the money so received {uniif and to
the extent that the same would but for such advance become payable)
the Company may pay interest at such rate (not exceeding 17 per cent.
per annum) as the member paying such sum and the Directors may
agree.

FORFEITURE AND LIEN.

26. If a member fails to pay in full any call or instaiment of a cali
on the due date for payment thereof, the Directors 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.

27. 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 has been made will be liable to be fortfeited.

28. I the requirements of any such notice as aforesaid are not
complied with, any share in respect of which such notice has been given
mav al anv time thereafter, before payment of all calls and interest and

)

xpenses due in respect thereof has been made, be forfeited by &

]
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resolution of the Directors to that effect. Such forfeiture shail include ali
dividends declared in respect of the forfeited share and not actually paid
before forieiture. The Dreciors may accept a surrender of any share
habie tc be forfeitad hereunder.

25. A share sc forfeited or surrendered shall become 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 1 such manner as the Directors shall think fit and at any time
before a sale, re-allotment or disposition the forfeiture or surrender may
be cancelled on such terms as the Directors think fit. The Direciors
may, if necessary, authorise some person to transfer a forfeited or
surrendered share to any such other person as aforesaid.

30. A member whose shares have been forfeited or surrendered
shall cease to be a member in respect of the shares but shall notwith-
standing the forfeiture or surrender remain liable to pay to the Company
all moneys which at the date of forieiture 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 Directors
may determine) from the date of forfeiture or surrender until payment
and the Directors may at their absolute discretion enforce payment
without any allowance for the value of the shares at the time of forfeiture
or surrender or waive payment in whole or in part.

31. The Company shall have a first and paramount lien on every
share {not being a fully paid share) for all moneys {whether presently
payable or not) called or payable at a fixed time in respect of such share
and the Company shall also have a first and paramount lien on every
share (not being a fully paid share) standing registered in the name of a
single member for all the debts and liabilities of such member or his
estate to the Company whether the same shall have been incurred
before or after notice to the Company of any equitable or other interest
of any person cother than such member and whether the pericd for the
payment or discharge of the same shall have actually arrived or not and
notwithstanding that the same are joint debts or labilities of such
member or his estate end anv other person, whether a member of the
Company or not. The Direciors 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.
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32. The Company may sell in such manner as the Directors think
fit any share on which the Company has a lien, but no sale shall be made
unﬁesu s0me sum in '-’-“-spr:'ct Jf wh'“i‘i th: Ei‘,n eXIsts is prese thl; pavable

T ungil the expirat

of £ i wriling stating
ﬂ*(j demanding payment 3‘5 Ehe sy pfeswt;y pa}dﬁ‘f’ and gy
of intenton to sell i detaul chall “3& been given 1o the holder for the

time being of the share or the person entitled thereto by reason of his
death or bankruptcy.

33. The net proceeds of such sale after payment of the costs 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 then payable and any residue shall (subject to a like lien for debts or
liabilities not presently payable as existed upon the shares prior to the
sale) be paid to the person entitled to the shares at the time of the saie.
For the purpose of giving effect to any such sale the Directors may
authorise some person to transfer the shares sold to the purchaser.

34. A statutory declaration in writing that the declarant is a
Director or the Secretary of the Company 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 cerificate delivered to a purchaser or allottee
thereof shall {subject to the 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 relating to the forfeiture,
surrender, sale, re-allotment or disposal of the share.

TRANSFER OF SHARES.

35. Al transfers of shares may be effected by transfer in writing in
any usual or common form or in amy other form acceptable to the
Directors and may be under hand only. The instrument of transfer shail
¢ signed by or on behalf of the transferor and (except in the case of

ia pgh;i:«. iarest by or on behalf of the wansferee. The transferor shall
main the holder of the shares concerned until the name of i
transfcrcﬁ is entered in the Register of Members in respect thereod
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36. The registration of transfers may be suspended at such times
and for such periods as the Directors may from time 1o time determine
and cither generaily or in respect of any class of shares. The Regisier of
Members shall not be closed for more than thiry days in any year.

37 The Directors may in their absolute discration and withouwt
assigning any reason therefor refuse to register any transfer of shares
(not being fully paid shares). The Directors may also refuse to register a
transfer of shares (whether fully paid or not) in favour of more than four
persons jointly. If the Directors refuse to register a transfer they shall
within two months after the date on which the transfer was lodged with
the Company send to the transieree notice of the refusal.

38. The Directors may decline to recognise any instrument of
transfer unless the instrument of transfer is in respect of only one class
of share and is lodged at the Transfer Office accompanied by the
relevant share certificate(s) and such other evidence as the Directors
may reasonably require to show the right of the transferor 1o 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). In: the case of
a transfer by a Stock Exchange Nominee the lodgmeni of share
certificates will only be necessary if and to the extent that certificates
have been issued in respect of the shares in question.

39. All instruments of transfer which are registered may be
retained by the Company.

40. No fee will be charged by the Company in respect of the
registration of any instrument of transfer or probate or letters of
administration or certificate of marriage or death or stop notice or
power of attorney or other document relating to or affecting the title to
any shares or otherwise for making any entry in the Register of Members
affecting the title to any shares.

41. The Company shall be entitled to destroy all instruments of
transfer and other documents on the {aith of which entries are made i
the Regisier which have been registered at any time after the expiration
of six years from the date of registration thereof and all dividend
mzandates and notifications of charge of address ai any tme afier ihe
expiration of two years from the date of recording thereof and 2l share
certificates winch have peen cancelled at any time after the expiration
of one year from the date of the cancellation thereof and it shall
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conclusively be presumed in favour of the Company that every entry in
the Regaster purporting to have been made on the basis of an mstrum\,m
of transfer or other document so destroyed was duly and proper -

and every instrument of transfer so destroved was a valid and eff:
mstrumnent duly and properly regisiered and every share ceriificar
destroyed was & valid and effective f*:*m?:”?ec‘ duly anc :
cancelied and every other document hereinbefore mennened s0
destroyed was a valid and effective document in accordance with the
recorded particuiars thereof in the books or records of the Company.

Provided always that: —

'!

(a) The provisions aforesaid shall apply only to the destruction of
a document in good faith and without notice of any claim
(regardless of the parties thereto) to which the document
might be relevant;

{6} Nothing herein contained shall be construed as imposing upon
the Company any liability in respect of the destruction of any
such document earhier than as aforesaid or in any other
circumstances which would not attach to the Company in the
absence of this Article;

fc) References herein to the destruction of any document include
references to the disposal thereof in any manner.

TRANSMISSION OF SHARES.

42. In case of the death of a shareholder, the survivors or survivor
where the deceased was a joint holder, and the executors or adminis-
trators of the deceased where he was a sole or only surviving holder, shall
be the only persons recognised by the Company as having any titie to his
interest in the shares, but nothing in this Article shall release the estate
of a deceased holder (whether sole or joint) from any liability in respect
of any share held by him.

43. Any person becoming entitled to a share in consequence of the
death or bankruptcy of a member may (subject as hereinafter provided)
upon supplying to the Company such evidence as the Directors may
reasonably require tc show his titie to the share either be registered
himself as holder of the share upon giving to the Company notice in
writing of his desire or transfer such share to some other person. All

the mitations, restrictions and provisions of these g}fe»ez"? ‘5" tng (o
u be

i":v right o transfer and the registration of wansfers of shares sha
applicable 1 any such notice or rransfer as aforesaid as if the deat
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bankruptcy of the member had not occurred and the notice or transfer
were a transfer executed by such member.

by

i

44, Save as otherwise provided by or in accordance wit
presents. a person becoming eatitied o a share in consequenc
death or bankruptcy of 2 member {upon supplving 1o the Compan
evidence as the Directors may reasonaoly require to show his title to the
share) shall be entitled to the same dividends and other advantages as
those to which he would be entitled if he were the registered holder of
the share except that he shall not be entitled in respect thereof {except
with the authority of the Directors) to exercise any right conferred by
membership in relation to meetings of the Company until he shall have

been registered as a member in respect of the share.

UNTRACED SHAREHOLDERS.

45. (A) The Company shall be entitled to sell the shares of a
member or the shares to which a person is entitled by virtue of
transmission on death or bankruptcy if and provided that: —

(i) during the period of 12 years prior to the date of the
publication of the advertisements referred to in paragraph (i)
below (or, if published on different dates, the later thereof) all
warrants and cheques in respect of the shares in question sent
in the manner authorised by these presents have remained
uncashed; and

(ii} the Company shall on expiry of the said period of 12 years
have inserted advertisements, both in a leading London news-
paper and in a newspaper circulating in the area of the address
at which service of notices upon such member or other person
may be effected in accordance with these presents, giving
notice of its intention to sell the said shares; and

(iii) during the said period of 12 years and the period of three

months following the publication of the said advertisements
the Company shall have received indication neither of the
whereabouts nor of the existence of such member or person;
and

{iv) notice shall have been given to the Quotation Department of

The Stock Exchange in London of its intention to make such

saie.

{8} To give effect to any such sale the Company may appotat
ARy PErson o execuie as transferor an instrument of transfer of the said
shares and such instrument of transier shall be as effective as if it had
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been executed by the registered holder of or person entitied by
transmission to such shares and the mle of thP fransferee shall no& be
affected by any r‘reguia'

‘“““@*P The net

hall be "eb‘a. ner Mw’:"j or other per

previcusly eni mouni eaual (o such procee
and shalil enter the name 0! cﬁch farmex me*nb&r or other person in Ihe
books of the Company as a creditor for such amount. No trust shall be
created in respect of the debt, no interest shail be payable in respect of
the same and the Company shail not be required to account for any
money earned on the net proceeds, which may be employed in the
business of the Company or invested in such investments (other than
shares of the Company or its holding company, if any} as the Directors
may from time to time think fit.

GENERAL MEETINGS.

46. An Annual General Meeting shall be held once in every year,
at such time (within a period of not more than fifteen months after the
holding of the last preceding Annual General Meeting) and place as may
be determined by the Directors. All other General Meetings shall be
called Extraordinary General Meetings.

47. The Directors may whenever they think fit, and shall on
requisition in accordance with the Statutes, proceed with proper
expedition to convene an Extraordinary General Meeting.

NOTICE OF GENERAL MEETINGS.

48. An Annual General Meeting and any Extraordinary General
Meeting at which it is proposed to pass a Special Resolution or {save as
provided by the Statutes) a resolution of which special notice has been
given to the Company, shall be called by twenty-one days’ notice in
writing at the least and any other Extraordinary General Meeting by
fourteen days' notice in writing at the least. The period of notice shall in
each case be exclusive of the day on which it is served or deemed to be

served and of the day on which the meeting is to be held and shail be
given in manner hereinafier mentioned to ali members other than such as
are not under the provisions of these presents entitled to receive such
notices from the Company: provided that 2 General Meetng n‘“h«uh
standing that it has been calied by a shorier notce than that specified

LR

above shall be deemed to have been duly called if it 15 50 agreed: —
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fa) in the case of an Annual General Meeting by all the members
enfitied to attend and vote thereat: and

,
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= of an Extraordinary General Meeting by
i the members naving a2 right fo atiend

b=
omunal vajue of the shares giving that i

£id
thereat, being 2 majority together holding not I':ess
no

Provided also that the accidental omission to give notice to or the
non-receipt of notice by any person entitled thereto shall not invalidate
the proceedings at any General Meeting.

49. (A) Every nouce calling a General Meeting shall specify the
place and the day and hour of the meeting, and there shall appear with
reasonable prominence in every such notice a statement that a member
entitled to attend and vote is entitled to appoint a proxy or proxies o
attend and, on a poll, vote instead of him and that a proxy need not be a
member of the Company.

(B) In the case of an Annual General Meeting, the notice
shall also specify the meetng as such.

(C) In the case of any General Meeting at which business
other than routine business is to be transacted, the notice shall specify
the general nature of such business; and if any resolution is to be
proposed as an Extraordinary Resolution or as a Special Resolution, the
notice shall contain a statement to that effect.

50. Routine business shall mean and include only business
transacted at an Annual General Meeting of the following classes, that is
10 say:—

{a) declaring dividends;

(b) receiving and/or adopting the accounts, the reports of the
Directors and Auditors and other documents required to be
attached or annexed to the accounts;

(¢} appointing or re-appointing Directors o fill vacancies arising
at the meeting on retirement whether by rotation or otherwise;

dy re- apgoin?ing the retiring Auditors {(unless they were last
appointed otherwise than by the Company in General Meeting};

(e} fixing the remuneration of the Auditors or determining ine
manner in which such remuneration 1s to be fixed.




Quorum

Adjournment if
quoTUIn HOL
present

Adjournments

18

PROCEEDINGS AT GENERAL MEETINGS.

5i. The C the Directors, failing
Chairman, shail p a5 chairman at a Gener
1o such Chairman ‘hairman, or if
present within fiv v othe tme zpp

meeting and wuimg to act, the Uerctors presen
their number (or, if no Director be present or if ail the Directors prcsem
decline to take the chair, the members present shall choose one of their
number) to be chairman of the meeting.

52. No business other than the appointment of a chairman shall be
transacted at any General Meeting unless a quorum is present at the
time when the meeting proceeds to business. Two members present in
person or by proxy and enttled to vote shall be a quorum for all
purposes.

53. If within five minutes from the time appointed for a General
Meeting (or such longer interval as the chairman of the meeting may
think fit to allow) a quorum is not present, the meeting, if convened on
the requisition of members, shali be dissolved. In any other case it shall
stand adjourned to such other day and such time and place as may have
been specified for the purpose in the notice convening the meeting or (if
not so specified) as the chairman of the meeting may determine and in
the latter case not less than seven days’ notice of the adjourned meeting
shall be given in like manner as in the case of the original meeting. At
the adjourned meeting any two members present in person or by proxy
and entitled to vote shall be a quorum.

54. The chairman of any General Meeting at which a quorum is
present may with the consent of the meeting (and shall if so directed by
the meeting) adjourn the meeting from time to time (or sine die) and
from place to place, but no business shall be transacted at any adjourned
meeting except business which might lawfuily have been transacted at
the meeting from which the adiournment took place. Where a meeting is
adjourned sine die. the time and place for the adjourned meeting shali
be fixed by the Directors. When a meeting is adjourned for thirty days or
more of sine die, not less than seven days notice of the adjourned

meeting shall be given o like mamner as in the case of (he original
meeting.
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55. Save as hereinbefore expressly provided, it shall not be
necessary to give any notice of an adjournment or of the business to be
trafnsacted at an adjourned meeting.

6. I an amendment shall be proposed to any resolution under
consideration but shail m good faith be ruled out of order by the
chairman of the meeting the proceedings on the substantive resolution
shall not be invalidated by any error in such ruling. In the case of a
resolution duly proposed as a Special or Extraordinary Resolution no
amendment thereto (other than a mere clerical amendment to currect a
patent error) may in any event be considered or voted upon.

57. At any General Meeting a resolution put to the vote of the
meeting shall be decided on a show of hands uniess a poll is (before or
on the declaration of the result of the show of hands) demanded by:—

(a} the chairman of the meeting: or

(F) not less than three members present in person or by proxy and
entitled to vote: or

(¢) a member or members present in person or by proxy and
representing not less than one-tenth of the total voting rights
of all the members having the right to vote at the meeting; or

(dy a member or members present in person or by proxy and
holding shares in the Company conferring a right to vote at the
meeting being shares on which an aggregate sum has been paid
up equal to not less than one-tenth of the total sum paid up on
all the shares conferring that right.

58. A demand for a poll may be withdrawn only with the approval
of the meeting. Unless a poll is required a declaration by the chairman of
the meeting that a resolution has been carried, or carried unanimously,
or by a particular majority, or lost, and an entry to that effect in the
minute book, shall be conclusive evidence of that fact without proof of
the number or proportion of the votes recorded for or agaiast such
resolution. If a poll is required, it shall be taken in such manner
{including the use of ballot or voting papers or tickets} as the chairman
of the mecting may direct, and the result of the poll shall be deemed i0
be the resolution of the meeting at which the poll was demanded. The
chairman of the meeting may (and if so directed by the meeting shall)
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appoint scrutineers and may adjourn the meeting to some place and
time fixed by him for the purpose of declaring the result of the poll.

Chairman’s casung 59. Inthe case of an equality of votes, whether on a show of hands

vore

or on a poll, the chairman of the meeting at which the show of hands
takes place or at which the poll is demanded shail be entitled to 2 casting
vote,

Time for taking & 60. A poll demanded on the choice of a chatrman or on a question

poll

of adjournment shall be taken forthwith. A poll demanded on any other
guestion shall be taken either immediately or at such subsequent time
{not being more than thirty days from the date of the meeting) and place
as the chairman may direct. No notice need be given of a poll not taken

Continuance of  immediately. The demand for a poll shall not prevent the continuance of

E:xﬁfﬁfpﬂ“ the meeting for the transaction of any business other than the question

on which the poll has been demanded.

VOTES OF MEMBERS.

Voting Rights 1 (A) Subject to any special rights or restrictions, as (o voting atached by or in

of Members

accordance with ihese presents o any class o shares. on 3 showl qf han@s
every member holding 'B' Ordinary Shares who (being an mdmdual? is
present in persomn of {being a corporation) I$ grescnt by a duly authorised
representaiive. not being himself a member entitled to vote, shall have one
vote and on a poll every member who is piesent i person or by proxy shall

have one vote for every share of which he is the holder.

(B) The holders of "A’ Ordinary Shares shall not be entitled to vote upon any
resolution.

Note: Article 61 was changed by Special Resolutions dated 11tk October 1996 and - 4th August 1997
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62. In the case of joint holders of a share the vote of the senior
wito tenders a vote, whether in person or by proxy. shall be accepted o
the exclusion of the voies of the other joint holders and for this purpose
seniority shall be deternined by the order in which the names stand in
the Regisier of Members in respect of the share.

63. Where in England or elsewhere a receiver or other person (by
whatever name called) has been appointed by any court claiming
jurisdiction in that behalf to exercise powers with respect to the
property or affairs of any member on the ground (however formulated)
of mental disorder, the Directors may in their absolute discretion, upon
or subject to production of such evidence of the appointment as the
Directors may require, permit such receiver or other person on behalf of
such member to vote in person or by proxy at any General Meeting or to
exercise any other right conferred by membership in relation to
meetings of the Company.

64. No member shall, unjess the Directors otherwise determine, be
entitled in respect of shares held by him to vote at a General Meeting
either personally or by proxy or to exercise any other right conferred by
membership in relation to meetings of the Company if any call or other
sum presently payable by him to the Company in respect of such shares
remains unpaid or if he or any person appearing to be interested in such
shares has been duly served with a notice under Section 74 of the 1981
Act and is in default in supplying to the Company the information
thereby required. For the purpose of this Article a person shall be
treated as appearing to be interested in any shares if the member holding
such shares has given to the Company a notification under the said
Section 74 which fails to establish the identities of those interested in the
shares and if (after taking into account the said notification and any other
relevant Section 74 notification) the Company knows or has reasonable
cause to believe that the person in question is or may be interested in the
shares.

65. No objection shall be raised as to the admissibility of any vote
except at the meeting or adiourned meeting at which the vote obiccied
to is or may pe given or tendered and every vote not disallowed at such
meeting shall be valid for all purposes. Any such obiection shail be
referred to the chairman of the meeting whose deciston shall be final
and conclusive. '
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66. On a poll votes may be given either personally or by proxy and
a person entitled to more than one vote need not use ali his votes or cast
all the votes ke uses iny the same way.,

67. A proxy need not be a member of the Company.

68. An mstrument appointing a2 proxy shall be in writing in any
usual or common form or in any other form which the Directors may
approve and: —

(@) in the case of an individual shall be signed by the appointor or
his attorney; and

{b) in the case of a corporation shall be either given under its
common seal or signed on its behalf by an attorney or a duly
authorised officer of the corporation.

The signature on such instrument need not be witnessed. Where an
instrument appointing a proxy is signed on behalf of the appointor by an
attorney, the letter or power of attorney or a duly certified copy thereof
must (failing previous registration with the Company) be lodged with the
instrument of proxy pursuant to the next following Article, failing which
the instrument may be treated as invalid.

69. An instrument appointing a proxy must be left at such place or
one of such places (if any) as may be specified for that purpose in or by
way of note to or in any document accompanying the notice convening
the meeting (or, if no place is so specified, at the Office) not less than
forty-cight hours before the time appointed for the holding of the
meeting or adjourned meeting or (in the case of a poll taken otherwise
thari at ot on the same day as the meeting or adjourned-meeting) for the
taking of the poll at which it is to be used, and in default shall not be
treated as valid. The instrumnent shall, unless the contrary is stated
thereon, be valid as well for any adjournment of the meeting as for the

‘meeting to which it relates. Provided that an instrument of proxy

relating to more than one meeting {including any adjournment thereof)
having once been so delivered for the purposes of any meeting shall not
require again to be delivered for the purposes of any subsequent
meeting to which it relates.

70. An instrumerd appointing a proxy shall be deemed to include
the right to demand or join int demanding a poll but shall not confer any
further right to speak at the meeting, except with the permission of the
chairman of the mecting.
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71 A vote cast by proxy shall not be invalidated by the previous death or insanity of
the principal or by the revocation of the appointment of the proxy or of the
authority under which the appointment was made provided that no intimation in
writing of such death, insanity or revocation shall have been received by the
Company at the Office at least one hour before the commentment of the meeting
or adjourned meeting or (in the case of a poll taken otherwise than at or on the
same day as the meeting or adjourned meeting} the ime appointed for the taking
of the poll at which the vote is cast.

CORPORATIONS ACTING BY REPRESENTATIVES.

72 Any corporation which is a member of the Company may by resolution of its
directors or other governing body authorise such person as it thinks fit to act as
its representative at any meeting of the Company or of any class of members of
the Company. The person so authorised shall be entitled to exercise the same
powers on behalf of such corporation as the corperation could exercise if it were
an individual member of the Company and such corporation shall for the
purposes of these presents be deemed to be present in person at any such
meeting if a person so authorised is present thereat.

DIRECTORS

73 Subject as hereinafter provided the Directors shall not be less than two nor more
than twelve in number. The Company may by Ordinary Resolution from time to
time vary the minimum number and/or maximum number of Directors.#

73B*

73B(1) A Director may, with the approval of the Directors, appoeint any person as his
or her alternate.

73B(2) An Alternate Director is entitled to Notice of Directors Meetings while he or
she is acting in that capacity and, if the Appointor is not present at a Meeting,
is entitled to attend, be counted in a quorum and vote as a Director.

73B(3) The provisions of these Articles of Association which apply to Directors also
apply to Alternate Directors, except that Alternate Directors are not entitled in
that capacity to any remuneration from the Company.

73B(4) The appointment of an Alternate Director may be revoked at any time by the
Appointor or by the other Directors.

73B(5) An Alternate Director's appointment ends automatically when the Alternate
Director's Appointor ceases to be a Director. Any appointment or revocation
under this clause must be effected by a written notice delivered to the
Secretary.

74 A Director shall not be required to hold any shares of the Company by way of
qualification. A Director who is not a member of the Company shall nevertheless
be entitled to attend and speak at General Meetings.

75 The ordinary remuneration of the Directors shall from time to fime be determined
by an Ordinary Resolution of the Company and shall (unless such resolution
otherwise provides) be divisible among the Directors as they may agree, or,
failing agreement, equally except, that any Director who shall hold office for part
only of the period in respect of which such renumeration is payable shall be
entitled only to rank in such division for a proportion of remuneration related to
the period during which he has held office.

* By Special Resolution dated 17 October 2000 Article 73B was inserted.
#By Special Resolution dated 31 March 2005, the word "Three" be deleted and replaced by the word "Two" under Clause 73.
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76. Amny Director who holds any executive office (including for
this purpose the office of Chairman or Deputy Chairman whether or not
such office is held in an executive capacity) or who serves on any
committee of the Directors, or who otherwise performs services whichin
the opinion of the Directors are outside the scope of the ordinary duties
of a Director, may be paid such extra remuneration by way of salary,

~,
3

commnission or otherwise as the Directors may determine.

77. The Directors may repay to any Director all such reasonabile
expenses as he may mcur in atiending and retuming from meetings of
the Directors or of any committee of the Directors or General Meetings
or otherwise tn or about the business of the Company.

78. The Directors shall have power to pay and agree to pay
pensions or other retirement, superannuation, death or disability benefits
to {(or to any person in respect of} any Director or ex-Director and for
the purpose of providing any such pensions or other benefits to
contribute to any scheme or fund or to pay premiums.

79. A Director may be party to or in any way interested in any
contract or arrangement or transaction to which the Company is a party
or in which the Company is in any way interested and he may hold and
be remunerated in respect of any office or place of profit (other than the
office of Auditor of the Company or any subsidiary thereof) under the
Company or any other company in which the Company is n any way
interested and he (or any firmn of which he is 2 member) may act in 4
professional capacity for the Company or any such other company and
be remunerated therefor and in any such case as aforesaid (save as
otherwise agreed) he may retain for his own absolute use and benefit all
profits and advantages accruing to him thereunder or in consequence
thereof.

80. (A) The Directors may from time to time appoint one OF more
of their body to be the holder of any executive office (including, where
considered appropriate, the office of Chairman or Deputy Chairman) on
such terms and for such period as they may (subject to the provisions of
the Statutes) determine and, without prejudice to the terms of any
contract eniered into in any particular case, may at any time revoke any
such appointment.

{B) The appointmenit of any Director to the office of Chairman
or Deputy Chairman or Managing or Joint Managing or Deputy orf
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Assistant Managing Director shali automatically terminate if he ceases
to be a Director but without prejudice 1o any claim for camages for
breach of any contract of service berween him and the Company.

iCY The appomument of any Director io any other executive
office shali not automatically terminate if he ceases from any cause io be
a Director, uniess the contract or resolution under which he holds office
shall expressly staie otherwise, in which event such termination shail be
without prejudice to any claim for damages for breach of any contract of
service between him and the Company.

81. The Directors may entrust to and confer upon any Director
holding any executive office any of the powers exercisable by them as
Directors upon such terms and conditions and with such restrictions as
they think fit, and either collaterally with or to the exclusion of their
own powers, and may from ume io time revoke, withdraw, alter or vary
all or any of such powers,

APPOINTMENT AND RETIREMENT OF DIRECTORS.

82. Any provision of the Statutes which, subject to the provisions
of these presents, would have the effect of rendering any person
ineligible for appointment as a Director or liable to vacate office as a
Director on account of his having reached any specified age or of
requiring special notice or any other special formality in connection
with the appointment of any Director over a specified age, shall apply to
the Company.

83. The office -of a Director shall be vacated in any of the
following events, namely: —

(@) If he shall become prohibited by law from acting as a Director.

(b) If he shall resign by writing under his hand left at the Office or
if he shall in wniting offer to resign and the Directors shall
resolve to accept such offer.

{¢) If he shall have a receiving order made against him or shall
compound with his creditors generally.

(d} If in England or elsewhere an order shall be made by any court
claiming junsdiction in that behalf on the ground (however
formulated) of mental disorder for his detention or for the
appointment of a guardian or for the appointment of a recerver
or other person (by whatever name called) to exercise powers
with respect 1o his property or affairs. '
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(¢) 1f he shall be removed from office by notice in writing served
upon him signed by all his co-Directors, but so that if he holds
att appoiniment o an executive office which thereby auio-

matically terminates such removai shall be deemed an act of

vy and f:na;z have effect without prej

! ; damag £ ior breach of any conirac

between him and the Company

84. At each Annual General Meeting one-third of the Directors
for the time being (or, if their number is not a muitiple of three, the
number nearest to but not greater than one-third) shall retire from office
by rotation.

85. The Directors to retire by rotation shall include (so far as
necessary to obtain the number required) any Director who is due to
retire at the meeting by reason of age or who wishes to retire and not to
offer himself for re-election. Any further Directors so to retire shall be
those of the other Directors subject to retirement by rotation who have
been longest in office since their last re-election or appointment and so
that as between persons who became or were last re-elecied Directors
on the same day those to retire shall {(unless they otherwise agree among
themselves) be determined by lot. A retinng Director shall be eligible
for re-election.

86. The Company at the meeting at which a Director retires under
any provision of these presents may by Ordinary Resolution fill the
office being vacated by electing thereto the retiring Director or some
other person eligible for appointment. In default the retiring Director
shall be deemed to have been re-elected except in any of the following
cases: —

fa) Where at such meeting it is expressly resolved not to fill such
office or a resolution for the re-election of such Director s put
to the meeting and lost.

b} Where such Director has given notice in wrling to the
Company that he is unwilling to be re-elected

fc) Where the default is due to the moving of a resolution
contravention of the next following Articie.

fd; Where such Director has attained any retining age apphcable
to him as Director.
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The retirement shall not have effect until the conclusion of the meeting
e. zept where a resolution is passed to elect some other person in the
place of the retiring Director or a resolution for his re-election is put to
the meetng and lost and accordingly a retning Director who is
re-elecied or deemed to have been re-elected will continue in office
ak.

i

a7y E by s + P
without a br

87. A resolution for the appointment of two or more persons as
Directors by a single resolution shall not be moved at any General
Meeting unless a resofution that it shall be so moved has first been
agreed to by the meeting without any vote being given against it; and
any resolution moved in contravention of this provision shall be void.

88. No person other than a Director retiring at the meeting shall,
unless recommended by the Directors for election, be eligible for
appointment as a Director at any General Meeting unless not less than
seven nor more than forty-two days (inclusive of the date on which the
notice is given) before the date appointed for the meeting there shall
have been lodged at the Office notice in writing signed by at least three
members each holding 100 Ordinary Shares (other than the person io be
proposed) duly qualified to attend and vote at the meeting for which
such notice is given of his ntention to propose such person for election
and also notice in writing signed by the person to be proposed of his
willingness to be elected.

89. The Company may in accordance with and subject to the
provisions of the Statutes by Ordinary Resolution of which special
notice has been given remove any Director from office (notwithstanding
any provision of these presents or of any agreement between the
Company and such Director, but without prejudice to any claim he may
have for damages for breach of any such agreement) and appoint
another person in place of a Director so removed from office and any
person so appointed shall be treated for the purpose of determining the
time at which he or any other Director is to retire by rotation as if he had
become a Director on the day on which the Director in whose place he is
appointed was last elected a Director. In default of such appointment
the vacaricy arising upon the removal of a Diréctor from office may be
filled as a casual vacancy.

3. The Company may by Ordinary Resolution appoint any person
10 be a Director either to fill a casual vacancy or as an additional
Director. Without prejudice thereto the Directors shail have power at
any time so to do, but so that the total number of Directoss shall not
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thereby exceed the maximum number (if any) fixed by or in accordance with
these presents. Any person so appointed by the Directors shall hold office only
until the next Annual General Meeting and shall then be eligible for re-election,
but shall not be taken into account in determining the number of Directors who
are to retire by rotation at such meeting.

MEETINGS AND PROCEEDINGS OF DIRECTORS

Subject to the provisions of these presents the Directors may meet together for
the despatch of business, adjourn and otherwise regulate their meetings as they
think fit. At any time any Director may, and the Secretary on the requisition of a
Director shall, summon a meeting of the Directors. It shall not be necessary to
give notice of a meeting of Directors to any Director for the time being absent
from the United Kingdom. Any Director may waive notice of any meeting and any
such waiver may be retroactive.

The quorum necessary for the transaction of the business of the Directors may be
fixed from time to time by the Directors and unless so fixed at any other number
shall be two. A meeting of the Directors at which a quorum is present shall be
competent to exercise all powers and discretions from the time being exercisable
by the Directors.

Questions arising at any meeting of the Directors shall be determined by a
majority of votes. In case of an equality of votes the chairman of the meeting
shall have a second or casting vote.

A Director who is in any way, whether directly or indirectly, interested in a
contract, transaction or arrangement or a proposed contract, transaction or
arrangement with the Company shall declare the nature of his interest at a
meeting of the Directors in accordance with the Acts.

Without prejudice to the obligations of any director to disclose his interest in
accordance with section 317 of the Companies Act 1985, a director may vote at a
meeting of directors or of a committee of directors on any resolution concerning a
matter in respect of which he has, directly or indirectly, an interest or duty. The
director must be counted in the quorum present at a meeting when any such
resolution is under consideration and if he votes, his vote must be counted.

The continuing Directors may act notwithstanding any vacancies, but if and so
long as the numbers of Directors is reduced below the minimum number fixed by
or in accordance with these presents the continuing Directors or Director may act
for the purpose of filling such a vacancies or of summoning General Meetings,
but not for any other purpose. If there be no Directors or Director able or willing
to act, then any two members may summon a General Meeting for the purpose of
appointing Directors.

* By Resolution dated 27 April 2005 Afticle 95 was deleted and a new Article 95 inserted.
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(A) The Directors may elect from their number a Chairman and Deputy Chairman
(or two or more Deputy Chairmen) and determine the period for which each is to
hold office. If no Chairman or Deputy Chairman shall have been appointed or if
at any meeting of the Directors no Chairman or Deputy Chairman shall be
present within five minutes after the time appointed by holding the meeting, the
Directors present may choose one of their number to be chairman of the meeting.
(B)If at any time there is more than one Deputy Chairman the right in the
absence of the Chairman to preside at a meeting of the Directors or of the
Company shall be determined as between the Deputy Chairmen present (if more
than one) by seniority in fength of appointment or otherwise as resolved by the
Directors.

A resolution in writing signed by all the Directors for the time being in the United
Kingdom shall be as effective as a resolution duly passed at a meeting of the
Directors and may consist of several documents in the like form, each signed by
one of more Directors.

The Directors may delegate any of their powers or discretions to committees
consisting of one or more members of their body and (if

NB — the rest of this page 29 has been left intentionélly blank. .. .
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thought fit) one or more other persons co-opted as hereinafter provided. Any
committee so formed shall in the exercise of the powers so delegated
conform to any regulations which may from time to time be imposed by the
Directors. Any such regulations may provide for or autherise the co-option to
the committee of persons other than Directors and for such co-opted
members to have voting rights as members of the committee but so that (a)
the number of co-opted members shall be less than one-half of the total

Proceedings at number of members of the committee and (b} no resolution of the committee

committee meetings shall be effective unless a majority of the members of the committee present
at the meeting are Directors. The meetings and proceedings of any such
committee consisting of two or more members shall be governed mutatis
mutandis by the provisions of these presents regulfating the meetings and
proceedings of the Directors, so far as the same are not superseded by any
regulations made by the Directors under this Article.

100.  All acts done by any meeting of Directors, or of any such committee, or by
any person acting as a Director or as a member of any such committee, shail
as regards all persons dealing in good faith with the Company,
notwithstanding that there was some defect in the appointment of any of the
persons acting as aforesaid, or that any such persons were disqualified or
had vacated office, or were not entitled to vote, be as valid as if every such
person had been duly appointed and was qualified and had continued to be a
Director or member of the committee and had been entitled to vote.

Validity of acts of
Directors in spite of some
formal defects

100B  Without prejudice to the first sentence of Article 91, a meeting of the directors
or of a committee of the directors may consist of a conference between
directors who are not all in one place, but of whom each is able (directly or by
telephone communication) to speak to each of the others, and to be heard by
gach of the others simultaneously. A director taking part in such a conference
shall be deemed to be present in person at the meeting and shall be entitled
to vote or be counted in a quorum accordingly. Such a meeting shall be
deemed to take place where the largest group of those participating in the
conference is assembled, or, if there is no such group, where the chairman of
the meeting then is. The word meeting in the Articles shall be construed
accordingly"

101. The Directors shall cause minutes to be duly entered in books provided for
the purpose:-

(a) of all appointments of officers made by the Directors.
(b) of all names of all Directors present at each meeting of the Directors, and
Minutes of meetings and of all persons present at each meeting of any committee referred to in
proceedings Article 99; and
{c) of all resolutions and proceedings of General Meetings of the Company
and of meetings of the Directors and any such committee.

Any such minutes of any meeting if purporting to be signed by the chairman
of such meeting, or by the chairman of the next succeeding meeting, shall be
receivable as prima facie evidence of the matters stated in such minutes.

Note:
Article 100B was inserted by Special Resolution dated 5 May 1558
Article 100C was inserted by Special Resclution dated 28 February 2001 and amended by Special Resolution dated 9 May 2001 and By Special

Resolution dated 26 November 2004 Clause 100{c) was deleted.
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BORROWING POWERS.

102. (A) Subject as hereinafter provided and to the provisions of
the Statutes the Directors may exercise all the powers of the Company
to borrow money. and to morigage or charge its undertaking, prope-r\-
and uncailed capital, and 1o issuc debentures and other securitie
whether ontmght or as collaieral secunity for any debt, Hability or
obligation of the Company or of any third party. No debentures shall be
issued by the Company unless the proposed issue is first sanctioned by a
General Meeting of the Company.

(B) The Directors shall restrict the borrowings of the
Company and exercise all voting and other rights or powers of controf
exercisable by the Company in relation to its subsidiary companies (if
any) so as to secure {so far. as regards subsidiaries, as by such exercise
they can secure) that the aggregate amount for the time being remaining
outstanding of all moneys borrowed by the Group (which expression in
this Article means and includes the Company and its subsidiaries for the
time being) and for the time being owing to persons outside the Group
shall not at any time without the previous sanction of an Ordinary
Resolution of the Company exceed an amount equal to the Adjusted
Capital and Reserves.

(C} For the purpose of the foregoing limit the following
provisions shall apply: —

(i) there shall be deemed, subject as hereinafter provided, to have
been borrowed and to be outstanding as borrowed moneys of
the relevant member of the Group (to the extent that the same
would not otherwise fall to be taken into account): —

{a) the principal amount of all debentures of any member of
the Group which are not for the time being beneficially
owned within the Group;

() the outstanding amount of acceptances (not being accept-
ances of trade bills in respect of the purchase or sale of
goods in the ordinary course of trading) by any member
of the Group or by any bank or accepting house under
any acceptance credit opened on behalf of and in favour
of any member of the Group;

(¢} the nominal amount of any issued and paid-up share
capita {other than equiiy share capital) of any subsidiary
of the Company not for the ume being beneficially owned
by other members of the Group;
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{d} the nominal amount of any other issued and paid up share
capital and the principal amount of any other debentures
or gther borrowed monoys (nof being shares or debentures

which or borrowsd moneys the mdebiedness i respect of
which s for the tme being beneficially owned within the
Group) the redemption or repayment whereof is

guaranteed or wholly or partly se cured by any member of
the Group:

(e} any fixed or minimum premium payable on final redemp-
tion or repayment ¢ any debentures, share capital or
other borrowed moneys falling to be taken into account;

moneys borrowed by any member of the Group for the
purpose of repaying or redeeming (with or without premium)
in whole or in part any other borrowed moneys falling to be
taken into account and intended to be applied for such
purpose within six months after the borrowing thereof shall
not during such penod, except to the extent so applied,
themselves be taken into account;

any amounts borrowed by any member of the Group from
bankers or others for the purpose of financing any contract up
to an amount not exceeding that part of the price receivable
under such contract which 1s guaranteed or insured by the
Export Credits Guarantee Department or other like institution
carrying on a similar business shall be deemed not to be
borrowed moneys;

moneys borrowed by a partly-owned subsidiary and not owing
to another member of the Group shall be taken into account
subject. to the exclusion of a proportion thereof equal to the
minority proportion and moneys borrowed and owing to a
partly-owned subsidiary by another member of the Group shall
be taken into account to the extent of a proportion thereof
equal to the minority proportion; for the purposes aforesaid
“minority proportion” shall mean the proportion of the issued
equity share capital of such parily-owned subsidiary which 15
not attributable to the Company: |

vorrowed moneys of any member of the Group expressed in or
calculated by reference (o & currency other than steriing shall
be transiated inio sierling by reference (o the rate of exchange
used for the conversion of such currency in the latest audited
balance sheet of the relevant member of the Group or, if the




33

relevant currency was not thereby involved, by reference to
the rate of exchange or approximate rate of exchange ruling
on such date and determiined on such basis as the Auditers
may Gelerming or approve;

amounis secured by policies, gusrantees, indemnities, bonds
or coniracts issued or given by the Company of any of iis
subsidiaries in the course of its business as an insurance
company shall be deemed not to be moneys borrowed.

(D) In this Article the expression “Adjusted Capital and

Reserves” means at any material time a sum equai to the aggregate of:—

(i}
(1)

the amount paid up on the issued share capital of the Company;

the amount standing to the credit of the capital and revenue
reserves of the Group (including any share premium account
or capital redemption reserve but excluding investments
reserves) after adding thereto or deducting therefrom any
balance to the credit or debit of profit and loss account: and

(iii} one-tenth of the long-term insurance funds of the Group;

all based on a consolidation of the then latest available audited balance
sheets of the member companies of the Group but after: —

(a)

(b}

(c)

deducting sums equivalent to the book values of goodwill and
any other intangible assets shown in such consolidation;

excluding any sums set aside for taxation (including deferred
taxation) less any sums properly added back in respect thereof

making such adjustments as may be appropriate in respect of
any variation in the amount of such paid-up share capital or
any such reserves subsequent to the relevant balance sheet
date and so that for this purpose if any issue or proposed issue
of shares by the Company for cash has been underwritten then
such shares shall be deemed to have been issued and the
arnount {including any premium) of the subscription moneys
payabie in respect thereof (not being moneys payable later
than six months after the date of allotmeni) shail to the extent

P

so underwritten be deemed to have been paid up on the dais
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when !bﬁ lssw of such shares was underwritten for, if such
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making such adjusiments as may be appropriate in respect of
any distnibutions declared, recommended or made by the
Company or its subsidiaries (otherwise than attributable
directly or indirectly to the Company) out of profits eamned up
to and including the date of the latest audited balance sheet of
the Company or subsidiary (as the case may be) to the extent
that such distribution 1s not provided for in such balance sheet:

{e} making such adjustments as may be appropriate in respect of
any variation in the interests of the Company in its subsidiaries
since the date of the latest audited balance sheet of the
Company;

{f} i the calculation is required for the purposes of or in connec-
tion with a transaction under or in connection with which any
company is to become or cease to be a subsidiary, making all
such adjustments as would be appropriate if such transaction
had been carried into effect;

{g) excluding minority interests in subsidiaries.

The deterrmnation of the Auditors (which expression means the
Auditors for the time being of the Company or, in the case of joint
Auditors, any one of them) as to the amount. of the Adjusted Capital and
Reserves at any time shall be conclusive and binding on all concerned.
Nevertheless the Directors may act in reliance on a bona fide estimate of
the amount of the Adjusted Capital and Reserves at any time and if in
consequence the limit hereinbefore contained is inadvertently exceeded
an amount of borrowed moneys equal to the excess may be disregarded
until the expiration of three months after the date on which by reason of
a determination of the Auditors or otherwise the Directors become aware
that such a situation has or may have arisen.

{E} No person dealing with the Company or any of ;io
subsidiaries shall be concerned to see or enquire whether the said limit i
observed and no debi incurred or security given in excess of such limni
shall be invalid or ineffectual unless the lender or the recipient of thie
security had, at the time when the debt was incurred or security given,
express notice that the said limit had been or would thereby be exceeded.
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GENERAL POWERS OF DIRECTORS.

103. The business and affairs of the Company shall be managed by
the Dir&ictors.. who may exercise all such powers of the Company as are
not by the Statutes or by these presents required 1o be exercised by the
Company it General Meeting, subject nevertheless to any reguiaiioﬁs of
these presents, to the provisions of the Statutes and to such regulations,
being not inconsistent with the aforesaid regulations or provisions, as may
be prescribed by Special Resolution of the Company, but no regulation so
made by the Company shall invalidate any prior act of the Directors which
would have been valid if such regulation had not been made. The general
powers given by this Article shall not be limited or restricted by any

special authority or power given to the Directors by any other Article.

104. The Directors may establish any local boards or agencies for
managing any of the affairs of the Company, either in the United Kingdom
or elsewhere, and may appoint any persons to be members of such local
boards, or any managers or agents, and may fix their remuneration, and
may delegate to any local board. manager or agent any of the powers,
authorities and discretions vested mn the Directors. with power to sub-
delegate. and may authorise the members of any local boards, or any of
them. 1o fill any vacancies therein, and to act notwithstanding vacancies,
and any such appointment or delegation may be made upon such terms
and subject to such conditions as the Directors may think fit, and the
Directors may remove any person so appointed, and may annul or vary
any such delegation, but no person dealing in good faith and without
notice of any such annulment or variation shall be affected thereby.

105. The Directors may from time to time and at any time by power
of attorney or otherwise appoint any company, firm or person or any
fluctuating body of persons. whether nominated directly or indirectly by
the Directors, to be the attomey or attorneys of the Company for such
purposes and with such powers, authorities and discretions {not exceeding
those vested in or exercisable by the Directors under these presenis} and
for such period and subject to such conditions as they may think fit,
and any such power of attorney may contain such provisions for the
protection and convenience of persons dealing with any such attorney
as the Directors may think fit, and rnay aiso authorise any such attorney
10 sub-delegate all or any of the powers, authorities and discretions vested
in him.
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107. Subject to and to the extent permitted by the Statutes. the
Company, or the Directors on behalf of the Company. may cause to be
kept in any territory a branch register of members resident in such
termitory, and the Directors may make and vary such regulations as they
may think {it respecting the keeping of any such register.

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

SECRETARY AND ACTUARY.

108. (A) The Secretary shall be appointed by the Directors on such
terms and for such period as they may think fit. Any Secretary so
appointed may at any time be removed from office by the Directors, but
without prejudice to any claim for damages for breach of any contract of
service between him and the Company. If thought fit two or more persons
may be appointed as Joint Secretaries. The Directors may also appoint
from time to time on such terms as they may think fit one or more Deputy
or Assistant Secretaries,

(B) The Actuary shall be appointed by the Directors on such
terms and for such period as they may think fit. Any Actuary so appointed
may at any time be removed from office by the Directors, but without
prejudice to any claim for damages for breach of any contract of service
between him and the Company:. -

THE SEALS.

110. (A} The Directors shall provide for the szafe custody of ihe Seal
and any Securities Seal and neither shall be used withoui the authonty of
the Directors or of a commitiee authorised by the Directors in that benalf.
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Formalities for (B) The Directors may, by resolution. from time to time make
such regulations as they think u:t to determine the persons and the number
of such persons who shall sign Svery instrument (subject to the provisions

affixing Seal

of paragraph ({7} of tns Articie) io which the Seal or any Securities Sea
eTwise 3¢ determunsd, every such instrument shall
(subject as aforesaid) be signed by a Director and countersigned by the
Secretary or by a second Director, save that the Directors may by
resolution determine either generally or in any particular case or cases
that such signatures may be dispensed with or affixed by some method or

system of mechanical signature.

Securitics (Cy The Securities Seal shall be used only for sealing securities

seal issued by the Company and documents creating or evidencing securities
so issued. Any such securities or documents sealed with the Securities Seal
shall not require 1o be signed.

Power 10 111. The Company may exercise the powers conferred by the
have scal for Statutes with regard to having an official seal for use abroad and such
powers shall be vested in the Directors.
AUTHENTICATION OF DOCUMENTS.
Power 10 112. Any Director or the Secretary or a Deputy or an Assistant
authenticate Secretary or any person appointed by the Directors 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 Directors
or any committee, 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; and where any books,
records, documents or accounts are elsewhere than at the Office the local
Certificd copies  manager or other officer of the Company having the custody thereof shall
?,i the %?;1;53;2 be deemed to be a person appointed by thc'Du'ectors as aforesaid. A
: document purporting to be a copy of a resolution, or an extract from the
minutes of a meeting, of the Company or of the Directors or any
commitiee which is certified as aforesaid shall be conclusive evidence in
favour of all persons dealing with the Company upon the faith therec! ihe?
such resolution has been duly passed or, as the case may be. that .1ty
minute so exiracted is 2 irue and accurate record of proceedings at a iy
constituted meeting.
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RESERVES.

113. The Dhreciors may from time 10 time sei aside out of the profits
of the Company and carry o reserve such sums as they think propsr
which, at the discretion of the Directors, shall be applicable for any
purpose to which the profits of the Company may properly be applied and
pending such application may either be employed in the business of the
Company or be invested. The Directors may divide the reserve into such
special funds as they think fit and may consolidate into one fund any
special funds or any parts of any special funds into which the reserve may
have been divided. The Directors may also without placing the same to
reserve carry forward any profits. In carrying sums to reserve and in
applying the same the Directors shall comply with the provisions of the
Statutes.

DIVIDENDS.

114. The Company may by Ordinary Resolution declare dividends
but no such dividend shall exceed the amount recommended by the
Directors.

115. If and so far as in the opinion of the Directors the profits of the
Company justify such payments. the Directors may declare and pay the
fixed dividends on any class of shares carrying a fixed dividend expressed
to be payable on fixed dates on the half-yearly or other dates prescnibed
for the payment thereof and may also from time to time declare and pay
interim dividends on shares of any class of such amounts and on such
dates and in respect of such periods as they think fit.

116. Unless and to the extent that the rights attached to any shares or
the terms of issue thereof otherwise provide, all dividends shall (as regards
any shares not fully paid throughout the period in respect of which the
dividend is paid) be apportioned and paid pro raiwe according to the
amounts paid on the shares during any portion or portions of the period in
respect of which the dividend is paid. For the purposes of this Article no
amount paid on a share in advance of calls shall be treated as paid on the
share.

117. No dividend shall be paid otherwise than out of profits available
for distribution under the provisions of the Statutes.

118. Subject to the provisions of the Statutes, where any assei
bustness or property is bought by the Company as from a past date the
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profits and losses thereof as from such date may at the discretion of the
Directors in whole or in part be carried to revenue account and tredted for
all purposes as profits or losses of the Company. Subiect as aforesaid. if

Lk o it
iy shares of securities are purchased cum dividend or intersst. such

(%

o

q.

dividend or interest may at the discretion of the Directors be treated
revenue, and it shall not be obligatory to capitalise the same or any pa
thereof.

119. No dividend or other moneys payable on or in respect of a share
shall bear interest as against the Company.

120. A} The Directors may retain any dividend or other moneys
payable on or in respect of a share on which the Company has a lien and
may apply the same in or towards satisfaction of the debts, liabilities or
engagements in respect of which the lien exists.

(B} The Directors may retain the dividends payable upon
shares n respect of which any person is under the provisions as to the
transmission of shares hereinbefore contained entitled to become a
member, or which any person is under those provisions entitied to
transfer, unti such person shall become a member in respect of such
shares or shall transfer the same.

121. The waiver in whole or in part of any dividend on any share by
any document (whether or not under seal) shali be effective only if such
document is signed by the shareholider (or the person entitled to the share
in consequence of the death or bankruptcy of the holder) and delivered to
the Company and if or to the extent that the same is accepted as such or
acted upon by the Company.

122. The payment by the Directors of any unclaimed dividend or
other moneys payable on or in respect of a share into a separate account
shall not constitute the Company a trustee in respect thereof and any
dividend unclaimed after a period of twelve years from the date of
declaration of such dividend shall be forfeited and shall revert to the
Company.

i23. The Company may upon the recommendation of the Directors
by Ordinary Resclution direct payment of 2 dividend in whole or i part
by the distribution of specific assers (and in panticular of paid-up shares or
debentures of any other company} and the Directors shall give effecf to
such resolution. Where any difficulty arises in regard to such distribution,
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the Directors may settle the same as they think expedient and in particular

may issue {ractions! certificates. may fix the value for distribution o such
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trustees as may seem expedient to the Directors.

Dividends payable 124. Any dividend or other moneys payable in cash on or in respect of
b ch :
warraa € " a share mav be paid by cheque or warrant sent through the post to the

registered address of the member or person entitled thereto (or. if two or
more persons are registered as joint holders of the share or are entitled
thereto in consequence of the death or bankrupicy of the holder. 1o any
one of such persons) or to such person and such address as such member
Of person oOr persons may by writing direct. Every such cheque or warrant
shall be made payable to the order of the person to whom it s sent or to
such person as the holder or joint holders or person or persons entitled to
the share in consequence of the death or bankrupicy of the hoider may
direct and payment of the cheque or warrant by the banker upon whom it
1s drawn shall be a good discharge to the Company. Every such cheque or
warrant shall be sent at the nsk of the person entitled to the money

Dividends reumed  Fepresented thereby. If on three consecutive occasions cheques or

uadelivered warrants in payment of dividends or other moneys payable on or in
respect of any share have been sent through the post in accordance with
the provisions of this Article but have been returned undelivered or left
uncashed during the periods for which the same are valid, the Company
need not thereafter despatch further cheques or warrants in payment of
dividends or other moneys payable on or in respect of the share in
question until the member or other person entitled thereto shall have
communicated with the Company and supplied in writing to the Transfer
Office an address for the purpose.

Receipt for 125. If two or more persons are registered as joint holders of any
e pavatle share, or are entitled jointly to a share in consequence of the death or
bankruptcy of the holder. any one of them may give effectual receipis for
any dividend or other moneys payable or prope"ty distributable on or in

respect of the share.

RECORD DATE.

Record date 126. Notwithstanding any other provision of these presenis the
Company or ihe Directors may by resolution specify any date (the “record
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date™) as the date at the close of business on which persons registered as
the holders of shares or other secunties shall be entitled to receipt of any
dividend, distribution. interest. alictment, issue, notce, information.
document or circular and such rooord date may in the case of any of the
aforesaid be on or at any € on which the same s patd or
made or may alterpatively in the case of any dividend, distnibution,
interest, allotment or issue be at any ume after the same is recommended,
resolved, declared or announced. but in any of the aforesaid cases without
prejudice to the nghts inter se i respect of the same of transferors and
transferees-of any such shares or other securnities.

)

b

b

CAPITALISATION OF PROFITS AND RESERVES.

127. The Directors may, with the sanction of an Ordinary Resolution
of the Company, capitalise any sum standing to the credit of any of the
Company’s reserve accounts (including any share premium account,
capital redemption reserve or other undistributable reserve) or any sum
standing to the credit of profit and loss account by appropriating such sum
to the holders of Ordinary Shares on the register at the close of business or
the date of the Resolution (or such other date as may be specified therein
or determined as therein provided) in proportion to their then holdings of
Ordinary Shares and applying such sum on their behalf in paying up in full
unissued Ordinary Shares {or, subject to any special rights previously
conferred on any shares or class of shares for the time being issued,
unissued shares of any other class not being redeemable sharesj for

allotment and distribution credited as fully paid-up to and amongst them

as capitalisation issue shares in the proportion aforesaid. The Directors
may do all acts and things considered necessary or expedient 1o give effect
to any such capitalisation, with full power to the Directors to make such
provisions as they think fit for any fractional entitlements which would
arise on the basis aforesaid (including provisions whereby fractional
entitlements are disregarded or the benefit thereof accrues to the Company
rather than to the members concerned). The Directors may authorise any
person io enter on behalf of all the members interested into an agreement
with the Company providing for any such capitalisation and matters
incidental thereto and any agreement made under such authority shall be
effective and binding on ali concerned.

ACCOUNTS.
128, Accounting records sufficient o show and explain the Comipany $
the

iransactions and otherwise complying with the Statutes shall be keptat ¢
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Office. or at such other place as the Directors think fit. and shall during
business hours always be open 1o inspection by the officers of the
Company. Subject as aforesaid no member of the Company or other
person shall have any right of inspecung any account or book or
document of the Company except as conferved by statuie or ordered by a
court of competent jurisdiction or authonsed by the Directors or by a
resolution of the Company in General Meeting.

129. A copy of every balance sheet and profit and loss account which
is to be la’! Lefore a General Meeting of the Company (including every
document required by law to be comprised therein or attached or annexed
thereto) shall not less than twenty-one days before the date of the meeting
be sent to every member of, and every holder of debentures of, the
Company and to every other person who is entitled to receive notices of
meetings from the Company under the provisions of the Statutes or of
these presents. Provided that this Article shall not require a copy of these
documents to be sent to more than one of joint holders or to any person of
whose address the Company is not aware, but any member or holder of
debentures to whom a copy of these documents has not been sent shall be
entitled to receive a copy free of charge on application at the Office. If all
or any of the shares or debentures of the Company shall for the time being
be listed or dealt in on The Stock Exchange, there shall be forwarded to
the appropriate officer of The Stock Exchange such number of copies of
such documents as may for the time being be required under its
regulations or practice.

AUDITORS.

130. Subject to the provisions of the Statutes, all acts done by any
person acting as an Auditor shall, as regards all persons dealing in good
faith with the Company, be valid, notwithstanding that there was some
defect in his'appointment or that he was at the time of his appointment not -
qualified for appointment or subsequently became disqualified.

131. An Auditor shall be entitied to attend any General Meeting and
to receive all notices of and other communications relating to any General
Meeting which any member is entitled 0 receive and to be heard at any
General Meeting on any part of the business of the meeting ‘which
concerns him as Auditor.
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NOTICES.

132, Any notice in writing or document (including s share certificase)

6 any member by the Company either
personally or by through the post in a prepaid cover sddreser
to such mem i nis registered address, or (if he has no registered
address within the United Kingdom) to the address, if any, within the
United Kingdom supplied by him to the Company as his address for the
service of notices, or by delivering it to such address addressed as
aforesaid. In the case of a member registered on a branch register any
such notice or document may be posted either in the United Kingdom or
in the territory in which such branch register is maintained. Where a
notice or other document is served or sent by post, service or delivery shall
be deemed to be effected at the expiration of twenty-four hours (or, where
second-class mail is empioyed, forty-eight hours) after the time when the
cover containing the same is posted and in proving such service or delivery
it shall be sufficient to prove that such cover was properly addressed,
stamped and posted.

133. Any notice given to that one of the joint holders of a share
whose name stands first in the Register of Members in respect of the share
shall be sufficient notice to all the joint holders in their capacity as such.
For such purpose a joint holder who has no registered address in the United
Kingdom and has not supplied an address within the United Kingdom for
the service of notices and a joint holder who in accordance with Article
135 below is for the time being not entitled to receive notices from the
Company shall be disregarded. '

134. A person entitled to a share in consequence of the death or
bankruptcy of 2 member upon supplying to the Company such evidence
as the Directors may reasonably require to show his title to the share, and
upon supplying also an address within the United Kingdom for the service
of notices, shall be entitled to have served upon or delivered to him at such
address any notice or document to which the member but for his death or
bankruptcy would have been entitled, and such service or delivery shall
for all purposes be deemed a sufficient service or delivery of such notice
or document on all persons interested (whether jointly with or as claiming
through or under bim) in the share. Save as aforesaid any notice o
document delivered or sent by post to or left at the address of any membser
in pursuance of these preseais shall, notwithstanding that such memnber be
then dead or bankrupt or in liguidation. and whether or not the Company
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have notice of his death or bankrupicy or liguidation. be deemed to have
been duly served or delivered in respect of any share registered in the

[ )

name of such member as sole or firsi-named joint helder,

135, 4 member who {having no registered address within the Uniied
Kingdom} has not supplied o the Company an address within the
Kingdom for the service of notices shall not be entitled to receive notices
from the Company.

wnited

136. If on three consecutive occasions notices have been sent
through the post to any member at his registered address or his address for
service of notices but have been returned undelivered, such member shall
not thereafter be entitled to receive notices from the Company until he
shall have communicated with the Company and supplied in writing to the
Transfer Office a new registered address or address within the United
Kingdom for service of notices.

137. If at any time by reason of the suspension or curtailment of
postal services within the United Kingdom the Company is unable
effectively to convene a General Meeting by notices sent through the post,
a General Meeting may be convened by a notice advertised on the same
date In at least two leading daily newspapers with approprate circulation
and such notice shall be deemed to have been duly served on all members
entitled thereto at noon on the day when the advertisement appears. In
any such case the Company shall send confirmatory copies of the notice
by post if at least seven days prior to the meeting the posting of notices to
addresses throughout the United Kingdom again becomes practicable.

138. Nothing in any of the preceding six Articles shall affect any
requirement of the Statutes that any particular offer, nouce or other
document be served in any particular manner.

WINDING UP.

139. The Directors shall have power in the name and on behalf of
the Company tc present a petitton to the Court for the Company ic be
wound up. '

140. Subject as otherwise provided in these Articies of Associaiion,
if the Company shall be wound up (whether the liquidation ts voluntary,
under supervision, or by the Court) the Liguidator may, with the
authority of an Extrordinary Resolution, divide amoung the members 7
specie or kind the whole or any part of the assets of the Company and

- vy

Note: Article 140 was changed by Special Resolution dated 11th October 1990
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whether or not the assets shall consist of property of one kind or shall
constst of properties of different kinds, and may for such purpose set such
value as e deems fair upon any one or more olass or classss of property
gnd may determine how such division shall be carried out as between the
members or different classes of members. The Liguidaior may, with the
fike avthority, vest any part of the assets in trustess upon such trusts for
ifie benefit of members as the Liquidator with the like authority shali think
fit, and the liquidation of the Company may be closed and the Company
dissolved. but so that no contributory shall be compelled to accept any
shares or other property in respect of which there is a liability.

INDEMNITY

141. Subject to the provisions of and so far as may be consistent with
the Statutes, every Director, Auditor, Secretary or other officer or
employee of the Company shall be entitled to be indemnified by the
Company against all costs, charges, losses. expenses and liabilities incurred
by him in the execution and/or discharge of his duties and/or the exercise
of his powers and/or otherwise in relation to or in connection with his
duties, powers or office including (without prejudice to the generality of
the foregoing) any liability incurred by him in defending any proceedings,
civil or criminal, which relate to any thing done or omitted or alleged to
have been done or omitited by him as an officer or employee of the
Company and in which judgment is given in his favour (or the proceedings
are otherwise disposed of without any finding or admission of any material
breach of duty on his part) or in which he is acquitted or in connection
with any application under any statute for relief from liability in respect of
any such act or omission in which relief is granted to him by the Court.




/r

[ANEE

Companies Act 1985
Company Limited by Shares

PEARL ASSURANCE LIMITED
Company No : 1419

In accordance with Section 381A of the Companies Act 1985, the undersigned,
being the only members of the Company who at the date of this resolution are
entitled to attend and vote at a general meeting of the Company, hereby
RESOLVE THAT:-

Pursuant to the provisions of Section 43 of the Companies Act 1985 the
Company be and is hereby re-registered as a public company and that the
Memorandum of Association of the Company be altered as follows:-

{a) in the first heading delete the words "Private Company Limited by Shares” and
replace them with the words "Public Company Limited by Shares" so that it
reads "Public Company Limited by Shares".

(b} in the second heading delete the word "Limited" and replace it with the words
"Public Limited Company” so that it reads "Memorandum of Association of Pearl
Assurance Public Limited Company".

(c) in clause 1 delete the word "Limited" and replace it with the words "Public
Limited Company" so that it reads "The name of the Company is Pearl
Assurance Public Limited Company™.

(d) in clause 2 delete the word "Private" and replace with "Public” so that it reads
"The Company is to be a Public Company".

On re-registration of the Company as a public limited company, the Articles of
Association of the Company be amended as follows:

(a) in the first heading delete the words "Private Company Limited by Shares" and
replace them with "Public Company Limited by Shares" so that it reads "Public
Company Limited by Shares™,; and

(b) in the second heading delete the word "Limited" and replace it with the words
Public Limited Company" so that it reads "Articles of Association of Pearl
Assurance Public Limited Company”

Gerald Allsta|r Watson

Dated thls;&)iay of T 2005 l A17 mulu{ Ja‘ FM H * I "i

COMPANIES HOUSE 26!!1!2005
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GOMPANIES HOUSE 130815




