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GRAND METROPOLITAN HOLDINGS LIMITED
Passed 17th October, 1996

At an Extraordinary General Meeting of the above-named Company, duly convened
and held at 8 Henrietta Place, London, W1M 9AG on 17th Qctober, 1996 the following
resolutions were passed, resolutions 2 and 4 10 10 as special resolutions and
regolutions 1 and 3 as ordinary resolutions:

1. That the authorized share capital of the Company be increased from
£9,705,000,000 to £12,060,000,002 by the creadion of an additional
2,355,000,000 ordinary shares of .. each.

2. That 850,000,000 ordinary shares of £1 each be reclassified 25 850,000,000 'N*
cumulative redeemable preference shares of £1 each (the “N' Preference
Shares") having attached thereto the rights and being subject to the limitations
and resrrictions zet out in paragraph 6 below, 800,000,000 ardinary shares of
£1 each be teclassified as 800,000,000 'O* cumulative redeemable preference
shares of £1 each (the Q' Preferenca Shares™) having attached thereto the
rights and being subject to the )imitations and restrictions set out in paragraph
7 below, 10,000,000 ordinary chares of £1 cach be reclassified as 10,000,000 'P'
cuinulative redeemable preference shares of £1 each (the “'P' Preference
Shares") having attached thereto the rights and being subject to the limitations
and restrictions set out in paragraph 8 below and 695,000,000 ordinary shares
of £1 each ba reclassified as 695,000,000 'Q’ cumulative redeemable preference
shares of £1 each (the “'Q' Preference Shares”) having attached thereto the
rights and being subjeet to the Hmitations and restrictions set out in paragraph
9 below.

3. That In additlon and without prejudice to any and all previous authorities to
allot relevant securities given to the Directors, the Directors be generally and
unconditionally nuthorised pursuant to and in accordance with section 80 of
the Companies Act 1985 to exerelse all the powers of the Company to allot
relevant sceurities (within the meaning of that secton) up to an aggregate
nominal amount of £2,355,000,000 and this authority shall expire on 17th
October, 2001;

4. That the Articles of Association of the Company be amended by the insertion of
the following paragraph to replace the first paragraph of Article 3A:-
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5.

“3A  The present capital of the Company is divided into 2,204,000,001
ordinary shares of £1 each, 350,000,000 'A' cumulative redeemable
preference shares of £1 each (the A’ Preference Shares™}, 350,000,000
'B' cumulative redeemable preference shares of £1 each (the “B'
Preference Shares"), 705,000,000 'C' cumulative redeemable preference
shares of £1 each (the “'C’ Preference Shares™), 50,000,000 'D'
cumulative redeemable preference shares of £1 each (the “D' Preference
Shares”), 350,000,000 'E' cumulative redeemable preference shares of
£1 each (the “E' Preference Shares”), 500,000,000 'F' cumularive
redeemable preference shares of £1 each (the “F* Preference Shares™),
200,000,000 'G' cumulative redecmable preference shares of £1 each
(the “'G’ Preference Shares"), 1,000,000,000 'H' cumulative redeemable
preference shares of £1 each (the “H' Preference Shares”), 290,999,999
' cumulative redeemable preference shares of £1 each (the “I'
Preference Shares), 300,000,000 'J' cumulative redeemable preference
shares of £1 each (the ' Prefercnee Shares”), 700,000,000 'K'
cumulative redeemable preference shares of £1 each (the “K’ Preference
Sharss"), 350,000,000 'L’ cumulative redeemable preference shares of
£1 each (the “L' Preference Shares™), 2,355,000,000 'M* cumulative
redeemable preference shares of £1 each (the “M' Preference Shares”},
850,000,000 'N' cumulative redeemable preference shares of £1 cach
(the “N' Preference Sharee™, 800,000,000 '0' cumulative redeemable
preference shares of £1 cach (the “'0’ Preference Shares™), 10,000,000
' cumulative redeemable preference shares of £1 each (the “P'

reforence Shares”) and 695,000,000 'Q’ cumulative preference shares
of £1 ecach (the “'Q' ) reference Shares”), the ‘A’ Preference Shares, the 'B'
Preference Shares, the ‘'C' Preferznce Shares the ‘D’ Preference Shares,
the 'E' Preference Shares, the 'F' Preference Shares, the 'G' Preference
Shares, the 'H' Preference Shares, the T Preference Shares, the V'
Preference Shares, the '¥' Preference Shares, the 'L Preference Shares,
the 'M' Preferenee Shaves, the ‘N Preference Shares, the 'O' Prefevence
Shares, the ‘P! Preference Sharas and the 'Q' Preference Shares baving
attached thereto the rights and belng subject to the limitations and
restrictlons set out below.”

That Article 3L of the Company's Articles of Association be amended by the
deletion of Article 3L(e) and the substitution therefor of the following:-

“(e) Redemption
(i Subject to the Companies Act 1985 (as amended):

(A)  the Company may redeem all or any of the 'L’ Preference
Shares on the glving of not less than two Business Days
(as defined in Article 3L{(a){(v)) notice In writing to the
holder(s) of the 'L' Preference Shares to be redeemed,
such notice to specily the number of 'L' Preference Shares
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(i

(i)

(iv)

to be redeemed and the date on which such redemption is
to take effect;

B) any holder of 'L' Preference Shuyes may require the
Company to redeem all or any of the 'L’ Preference Shares
held by him'by giving not less than thirty Business Days
(as defined in Article 3L(2){¥)) notice in writing to the
Company, such notice to specify the number of such
holder’s 'L' Preference Shares to be redeemed and the
date on which such redemption is to take effect; and

(C)  the Company shall redeem all the 'L’ Preferance Shares, if
not redeemed pursuant to sub-paragraph (i)(A) or (B)
above, on 30th September 1997 (the date on which the
redemption of any ‘L' Preference Shares Is to take effect in
accordance with elther sub-paragraph (A) or (3) above or
this sub.paragraph (C) being referred to in this Article 3L
as the “Redemption Date”).

There shall be paid by 12 noon on the relevant Redemption Date
on each 'L' Preference Share to be redeemed undei sib-
paragraph ({) above the amount paid up thereon, together with a
sum equal to all arrears and accruals (if any) of the preferential
dividend thereon irrespective of whether or not such dividend
has been declared or earned or has become due and payable, to
be caleulated at the Dividend Rate on the basis of a 365 day year
up to and ineluding the relevant Redemption Date.

As from the relevant Redemption Date the preferential dividend
shall cease to acerue on the ‘L' Preference Shares to be redeemed
on that date except in the case of any of such ‘L' Preference
Shares In respect of which, upon due presentation of the
certificate relating thereto, payment of the redemption monies
shall be refused, in which case the preferential dividend shall be

-deemed to hiave continued and shall accordingly continue o

accrue at the Dividend Ratc on the basis of a 365 day year from
the relevant Redemption Date down to and ncluding the actual
date of payment of such redemption monies. No 'L' Preference
Share thall be trented as having been redeemed until the monies
and a}l arrears or deficiencies or aceruals of the preferential
dividend in respect thercof have been paid.

If any holder of uny of the ‘L' Preference Shares to be redeemed
shall fail or refuse o deliver up on the relevant Redemption Date
the certificate or certificatas held by him in respect of such 'L
Preference Shares or shall fall or refuse to accept payment of the
redemption monies payable in respect thereof, the redemption
monies payable to such holder shall I'e set aside and paid into a
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separate interest-bearing account with the Company's bankers
(designated for the bensfit of such holder) and such setting aside
shall be deemed for all purposes hereof to be a payment to such
holder and all the said holder’s rights as a holder of the relevant
'P' Preferelne Shares shall cease and determine as from the date
fixed for the redemption of such shares and the Comipany shail
thereby be discharged from all obligations in respect thereof.
The Company shall not be responsible for the safe custody of the
monies so placed on deposit or for interest thereon except such
interest as the said monies may earn while on deposit less any
expenses incurred by the Company in connection therewith,

) The receipt of the registered holder for the time being of any 'L’
Preference Shares or in the case of joint registered holders the
receipt of any of them for the monies payable on redemption
thereof shall constitute an absojute discharge to the Company in
respect thereof.”

That the Articles of Assoclation of the Company be amended by the insertion of
the following as a new Article 3N after Article 3M:-

“3N  The 'N' Preference Shares shall have the rights and be subject to the
limitaticns and restrictions set out below and shall have such other
rights and be subject to such other limitations and restrictions (not being
inconsistent with the rights or limitations and restrictions set out in this
Artlele 3N) as the Directors may determine prior to allotment:-

{a) Income

6] Qut of profits available for distribution and resolved to be
distributed, the holders of the 'N' Preference Shares shall be
entitled, in priority to the transfer of any sum to reserves and to
any payment of dividend to the holders of any other class of
shares or stock (other than the holders of the ‘A’ Preference
Shares, the 'B' Preference Shares, the 'C’ Preference Shares, the
D' Preference Shares, the 'E' Preference Shares, the 'F'
Preference Shares, the 'G' Preference Shares, the 'H' Prefercnce
Shares, the 'I' Preference Shares, the 'J* Preference Shares and the
K Preferance Shaver, which shares shall rank ahead of the 'N'
Preference Shares, and other than the "N' Preference Shares, the
"M’ Preference Shares, the 'O Preference Shares, the ‘P!
Praferance Shares and the 'Q' Preference Shares, with which the
'N' Preferenca Shares shall rank pari passu), to be paid a
cumulative preferential dividend, payable in Sterling, in respect
of each Dividend Period at the Dividend Rate on the nominal
value thereof, such dividend to be payable on the last day of the
Dividend Pericd.
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(ii)

(iii)

(iv)

Dividends payable cn the 'N' Preference Shares shall accrue at
the Dividend Rate on a daily basis and, in respect of any
Dividend Period shorter than a year, will be calculated on the
basis of a 365 day year and the actual number of days elapsed in
such Dividend Period.

Subject to Article 3N(a)(i), each dividend on the 'N' Preference
Shares shall ipso facto and without any resolution of the
Directors or of the Company in General Meeting become a debt
due from and immediately payable by the Company to the
holders of the 'N' Preference Shares registered in the books of the
Company on the relevant Dividend Payment Date.

As used in this Article 3N, except to the extent that the context
requires otherwise:-

“Buainess Day” means a day (other than a Saturday or Sunday)
on which commercial banks are generally open for business in
London;

“Dividend Payment Date” means the 18th day of a calendar
month and, in addition, 30th September, 1997 or such other date
or dates as the Directors may from time to time determine;
provided always that if a Dividend Payment Date would
othervsise fall on a day which is not a Business Day, such
Dividend Payment Date shall be the first following day which is a
Business Day;

*Dividend Period” means the period commencing on the day
immedlately following one Dividend Payment Date and ending
on the immediately following Dividend Payment Date, provided
that the first Dividend Period shall commence on the
Subreription Doie;

“Dividend Rate neans 5.472592104 per cenl per annum; and

“Subscription Date” means the date of subseription of the ‘N
Preference Shares,

() Capital

M

On a return of capital on a winding up, the holders of the 'N'
Preference Sharer shall be entitled, in priorily to any payment to
the holders of nny other class of shares {other than the holders of
the 'A' Preference Shares, the 'B’ Preference Shares, the 'C'
Preference Shares, the ‘D' Preference Shares, the "E' Preference
Ghares, the 'F' Preference Shares, the ‘G’ Preference Shares, the
'H' Preference Shares, the 'I! Preference Shares, the ' Preference




00464950

[

4

(c)

(d)

Shares and the 'K' Preference Shares, which shares shall rank
ahead of the 'N' Preference Shares and other than the 'L’
Preference Shares, the ‘M’ Preference Shares, the '0' Preference
Shares, the 'P' Preference Shares and the 'Q' Preference Shares
with which the 'N' Preference Shares shall rank pari passu), to
receive an amount in respect of each ‘N’ Preference Share equal
to the nominal amount paid up on such 'N' Preference Share
together with all arrears and aceruals (if any) of the dividend
payable thereon, whether or not such dividend has become due
and payable, to be caleulated at the Dividend Rate on the basis of
a 365 day year up to and including the date of the
commencement of the winding up.

(i)  On a return of capital {otherwise than on 4 winding up or on a
redemption or purchase by the Company of any of its own shares
of any class), the holders of the 'N' Preference Shares shall be
entitled, In priority to any payment to the holders of any other
class of shares {other than the holders of the 'A' Preference
Shares, the 'B' Preference Shares, the 'Cf Preference Shares, the
'D Preference Shares, the 'E' Preference Shares, the 'F' Preference
Shares, the 'G' Preference Shares, the 'H* Preference Shares, the I’
Preference Shares, the V' Preference Shares and the 'K'
Preference Shares, which shares shall rank ahead of the 'N’
Preference Shares, and other thun the 'L’ Preference Shares, the
"M Preference Shares, the 'QY Prefercnee Shares, the 'P
Preference Shares and the 'Q' Preference Shares with which the
IN' Preference Shares ghall rank pari passu), to receive an amournt
in recpect of each 'N* Preference Share equal to the nominal
amount paid up on such ‘N’ Preference Share together with all
arrears and aceruals (If any) of the dividend payable thereon,
whather or not such dividend has becomae due and payable, 1o be
enleulnted at the Dividend Rate on the basis of a 365 day year up
to the date of the return of eapital,

Voiing and General Meetings

The holders of the 'N' Preference Shares shall, by virtue of and in respect
of their holdings of 'N' Preference Shares, have the right to reccive
notlee of and attend every General Meeting of the Company but,
without prejudice to the rights of the holders of the ‘N’ Preference
Shares pursuant to Sections 125 to 129 of the Companies Aet 1985 or
Artlele 3N, shall nol have Lhe right to speak or volte at a General
Meeting of the Company.

Limitations

No 'N! Preference Share shall:-
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6] confer any right to participaie in the prafits or asscts of the
Company other than as set out in paragraphs {2) and (b) above;

(i) conder any vight to participate in any offer or invitation by way of
rights or othierwise to subscribe for shares in the Company; or

(ifi)  confer any right to receive any shares credited as paid up wholly
or in part by way of a capitalisation of profits or reserves.

(i) Subject to the Gor panies Act 1985 {as amended):

(&)  the Company may redeem all or any of the 'N' Preference
Sharss on the giving of not less than rtwo Business Days
{08 <lefined in Article 3N(a)(v)) notice in writing to the
holderfs} of the ‘N’ Preference Shares to he redeemed,
sich natce 1o gpeeify the number of the 'N' Preference
Sharus to be: sodeemed and the date on which such
redempadnn is to take effect;

{1)  any holdsar of 'N' Preference Shares may reguire the
Gomnany to redeem all or any of the ‘W' Preference
Shzrey by giving not less than thirty Business Duys (as
defined In Articlz 3H{2){(v)) notice In writing to the
Company, such notice to specify the number of the 'N'
Prefunice Shaves to be redeemed and the date on which
sieh redemnpudon is to take effect; and

(C)  the Company shall redeem all the 'N' Preference Shares, if
nat redaemed pursuant 1o sub<paragraph (1 (A or (B8)
aliove, o 20th October, 1999 (the date o which the
redemption: of any 'H' Preference Shares iz 1o 1ske effect
in aceordance with either sub-paragraph {Aj or () above
or this sub-paragraph (C) being referred o in this Article
3N as the “Redemption Date™).

@I}  There shall be paid by 12 noon on the relevant Redemiies: Dot
on each 'N' Preference Share 1o be redeemed under sub-
paragraph () above the amount paid up thereon, together with a
sum cqual to all arrears and aceruals (if any) of the preferential
dividend thereon irrespective of whether or not such dividend
has been declared or earned or has become due and payable, to
be ealeulated at the Dividend Rate on the basits of a 365 day year
up to and including the relevant edemption Date.

(i)  Asfrom tha relevant Redemplion Date the preferentlal dividend

shall cense to acerue on the 'N' Prefarence Shares to be redeemed

A Al T ST S VAN
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on that date except in the case of any of such 'N' Preference
Shares in respect of which, upon due presentation of the
certificate relating thereto, payment of the redemption monies
shall be refused, in which case the preferential dividend shall be
deemed to huve continued and shall accordingly continue to
accrue at the Dividend Rate on the basis of a 365 day year from
the relevant Redemption Date down to and including the actual
date of payment of such redemption monies. No 'N’ Preference
Share shall be treated as having been redeemed undtl the monies
and all arrears or deficiencies or accruvals of the preferential
dividend in respect thereof have been paid.

(iv)  If any holder of any of the 'N' Preference Shares to be redeemed
shall fail or refuse to deliver up on the relevant Redemption Date
the certificate or certificates held by him in respect of such 'N'
Preference Shares or shall fail or refuse to accept payment of the
redemption monies payable in respect thereof, the redemption
monies payable to such holder shall be set agide and paid into a
separate interest-bearing account with the Company's bankers
‘(designated for the benefit of such holder) and such setting aside
shall be deemed for all purposes hereof to be a payment to such
holder and all the said holder's Tights as 2 holder of the relevant
'N' Preference Shares shall cease and determine as from the date
flzed for the redemption of such shares and the Company shall
thereby be discharged from all obligations in respect thereof,
The Company shall not be responsible for the safe custody of the
monies 50 placed on deposit or for interest thereon except such
interast ax the suid monies may earn while on deposit less any
expensee incurred by the Company in connection therewith.

(v)  The receipt of the registered holder for the time being of any '
Preference Shares or in the case of joint registered holders the
receipt of any of them for the monies payable on redemption
thereof shall constitute an absolute discharge to the Company in
respect thereof

0y Turther Issues and Variation of Rights

The speeial rights attached to the 'N' Preference Sheres may be varled
with the consent in writing of the holder or holders of all the 'N'
Preference Shares but not otherwise.

If at any time there are 'N' Preference Shares in issue, no additional 'N'
Preference Shares may be issued except pro rata to the then existing
holders thercof or with the consent In writing of all such holders.”

7. That the Articles of Assoclation of the Company be amended by the insertion of
the following as a new Article 30 immediately after Article 3N:-
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“30  The 'O' Preference Shares shail have the rights and be subject to the
limitations and restrictions set out below and shall have such other
rights and be subject to siich other limitations and restrictions (not being
inconsistent with the rights or limitations and restrictions set out in this
Article 30) as the Directors may determine prior to allotment:-

(a) Income

(0 Qur of profits available for distribution and resolved to be
distributed, the holders of the 'O' Preference Shares shall be
entitled, in priority to the transfer of any surr .o reserves and to
any payment of dividend to the holders of any other class. of
shares or stock (other than the holders of the 'A' Preference
‘Shares, the 'B' Preference Shares, the 'C* Preference Shares, the
‘D' Preference Shares, the 'E' Preference Shares, the 'F'
Preference Shares, the 'G' Preferenca Shares, the 'H' Preference
Shares, the ' Preference Shares, the J' Preference Shares and the
'K’ Preference Shares, which shares shall rank ahead of the ‘O’
Preference Shares, and other than the 'L’ Preference Shares, the
'M' Preference Shares, the 'N*' Preference Shares and, 'P'
Preference Shares and the 'Q* Preference Shares with which the
‘0" Preference Shares shall rank parf passu), to be paid a
cumulative preferential dividend, payable in Sterling, in respect
of each Dividend Perlod at the Dividend Rate on the nominal
value thereof, such dividend to be payable on the last day of the
Dividend Period,

{ii) Dividends payable on the 'Q" Preference Shares shall accrue at
the Dividend Raie on a daily basis and, In respect of any
Dividend Period shorter than a year, will be calculated on the
basis of a 365 day year and the actual number of days elapsed in
such Dividend Period.

(i)  Subject to Article 30{a)(1), each dividend on the 'O' Preference
Shares shall ipso facto and without any resolution of the
Dircctors or of the Company in General Meeting become a debt
due from and immediately payable by the Company to the
holders of the "Q' Preference Shares registered in the books of the
Company on the relevant Dividend Payment Date.

{iv)  Asused in this Article 30, except to the extent that the context
requires otherwise:-

“Business Day” means a day (other than a Saturday or Sunday)
on which commerclal banks are generally open [or business in
London;
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“Dividend Payment Date” means the 18th day of a calendar
month and, in addition, 30th September, 1999 or such other date
ot dates as the Directors may from time to time determine;
provided always that if a Dividend Payment Date would
otherwise fall on a day which is not a Business Day, such
Dividend Payment Date ghall be the first following day which is a
Business Day;

“Dividend Period” means the period commencing on the day
immediately following one Dividend Payment Date and ending
on the immediately following Dividend Payment Date, provided
that the first Dividend Perlod shall commence on the
Subscription Date;

“Dividend Rate” means 5.922709135 per cent per annum; and

“Subseription Date” means the date of subseription of the 'O
Preference Shares.

()] Capital

M

- (D

On a return of eapital on a winding up, the holders of the ‘'O’
Preference Shares shall be entitied, In priority to any payment to
the holders of any other class of shares (other than the holders of
the 'A’ Preference Shares, the 'B! Preference Shares, the 'C!
Preference Shares, the 'D' Preference Shares, the 'E' Preference
Shareg, the 'F' Preference Shares, the ‘G' Preference Shares, the
! Preferance Shares, the 'l Preference Shares, the V' Preference
Shares and the 'K Preference Shares, which shares shall rank
ahead of the 'Q' Preference Shares, and other than the 'L

‘Preference Shares, the ‘M Preference Shares, the 'N' Preference

Shares, the 'P' Preference Shares and the 'Q' Preference Shares,
with which the 'O' Preference Shares shall rank pari passu), to
receive an amount in respect of each ‘O' Preference Share equal
to the nominal amount paid up on such 'O’ Preference Share
together with all atrears and acerttals (if any) of the dividend
payable theveon, whether or not such dividend has become due
und payable, to be caleulated at the Dividend Rate on the basis of
a 3465 day year up to and Including the date of the
commencement of the winding up.

On a return of capital {otherwise than on a winding uporon a
redemption or purchase by the Company of any of its own shares
of any class), the holders of the *0* Preference Shares shall be
entitled, In priority to any payment to the holders of any other
class of shares {other than the holders of the A’ Preference
Shares, the ‘B! Preference Shares, the °C' Preference Shares, the
'D' Preference Shares, the 'E' Preference Shares, the 'F' Preference




00469950

R e

PR gy S N

{©

(d)

(=)

11

Shares, the 'G' Preference Shares, the 'H' Preference Shares, the T
Preference Shares, the 7' Preference Shares and the 'K’
Preference Shares which sheres shall rank zhead of the 'O’
Preference Shares, and other than the ‘L' Preference Shares, the
'M' Preference Shares, the ‘N’ Preflerence Shares, the 'P'
Preference Shares and the 'Q* Preference Shares, with which
shares the 'O Preference Shares shall rank pari passu), to receive
an amount in respect of ¢ach 'Q' Preference Share equal to the
nominal amount paid up on such 'Q' Preference Share together
with all arrears and accruals (if uny) of the dividend payable
thereon, whether or not such dividend has become due and
payable, to be calculated at the Dividend Rate on the basis of a
365 day year up to the date of the return of capital.

Votitig and General Meetings

The holders of the 'O' Preference Shares shall, by virtue of and in respect
of their holdings of 'O Preference Shares, have the right to receive
notice of and attend every General Meeting of the Company but,
without prejudice to the rights of the holders of the ‘O Preference
Shares pursuant to Sections 125 to 129 of the Companies Act 1985 or
Article 30(f), shall not have the right to speak or vote at 3 General
Meeting of the Company,

Limitations
No 'O Preference Share shall:

$3) confer any tight 1o participate in the profits or assets of the
Compuany other than ag ser out in paragraphs (a) and (b) above;

(il)  confer any right o participate in any offer or invitation by way of
rights or otherwise to subseribe for shares in the Company; or

(iif) confer any right to receive any shares credited as paid up wholly
or in part by way of a capitalisation of profits or reserves.

Redemption

(n Subject 1o the Companies Act 1985 (as amended):

{A)  the Company may redeem all or any of the "O' Praference
Shares on the giving of not less than two Business Days
(as defined in Article 30(a)(v)) notlce in writing to the
holder(s) of the 'O Preference Shares to be radeemed,
siteh notlce to specify the number of 'Q’ Preference Shares
to be redeemed and the date on which such redemption is
to take effect;
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(B) any holder of 'O’ Preference Shares may require the
Company to redeem all or any of the '0' Preference
Shares by giving not less than thirty Business Days (as
defined in Article 30(a) (+)) notice in writing to the
Company, such notice to specify the number of the 'O’
Preference Shares to be redeemed and the date on which
such redemption is to take effect; and

(C}  the Company shall redeenu all the 'O Preference Shares, if
not redeemed pursuant to sub-paragraph (i) (4) or (B)
above, on 29th October, 1999 (the date on which the
redemption of any '0* Preference Shares is to take effect
in accordance with either sub-paragraph (A) or (B) above
or this sub-paragraph {C) being referred to in this Article
30 as the “Redemption Date”).

There shall be paid by 12 noon on the relevant Redemption Date
on each 'O Preference Share to be redeemed under sub-
paragraph (f) above the amount paid up thereon, together with a
sum equal to all arrears and accruals (if any) of the preferential
dividend thereon irrespective of whether or not 2uch dividend
has been declared or eatned or has become due and payable, to
be caleulated a1 the Dividend Kate on the basis of a 365 day year
up to and including the relevant Redemption Date.

As [rom the relevant Redemption Date the preferential dividend
shall cease to accrue on the 'Q' Preference Shares to be redeemed
on that date except in the case of nny of such ‘0! Preference
Shares in respect of which, upon due presentation of the
certificate relating thereto, payment of the redemption monies
shall be refused, in which caze the preferential dividend shall be
deemed to have continued and shall accordingly continue to
accrue at the Dividend Rate on the basis of a 345 day year from
the relevant Redemption Date down to and including the actual
date of payment of such redemption monies. No 'O’ Preference

Shaze shall be treated ar having been redeemed until the monies

and all arrears or deficiencles or accruals of the preferental
dividend in respect thereof have been paid.

If any holder of any of the 'O Preference Shares to be redeemed
shall tail or refuse to deliver up on the relevant Redemption Date
‘tire certificare or certificates held by him in respect of such Q'
Preference Shares at the Redemption Date or shall fall or refusce
to accept payment of the redemption monies payable in respect
thereof, the redemption monics payable to such holder shall be
set aside and pald into a separate Interest-bearing account with
the Company's bankers (designared for the benefit of such
holder) and such setting aside shall be deemed for all purposes
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hereof to be a payment to such holder and all the said holder's
rights as a holder of the relevant 'O' Preference Shares shall cease
and determine as from the date fixed for the redemption of such
shares and the Company shall thereby be discharged from all
obligations in respect thereof. The Company shall not be
responsible for the safe custody of the monies so placed on
deposit or for interest thereon except such interest s the said
monies may carn while on deposit less any expenses incurred by
the Company in connection therewith.

W The receipt of the registered holder for the time being of any '0'
Preference Shares or in the case of joint registered holders the
receipt of any of them for the monjes payable on redemption
thereof shall constitute an absolute discharge to the Company in
respect thercof.

[¢3] TFurther Issues and Variation of Rights

The special rights attached to the 'O' Preference Shares may be varied
with the consent in writing of the holder cr holders of all the "0’
Preference Shares but not otherwise.

If at any {ime there are '0* Prefarence Shares in issue, no additional ‘0’
Preference Shares may be issued except pro rata to the then existing
holders thereof or with the consent in writing of all such helders.”

That the Articles of Agsoclation of the Company be amended by the insertion of
the following as a new Article 3P after Article 30:-

“3p  The 'P’ Preference Shares shall have the rights and be subject te the
limitations and restrictions set out below and shall have such other
rights und be subject to such other limitations and restrictions (not being
inconsistent with the rights or limitations and restrictions sat out in this
Artlcle 3P) as the Directors may determine prior to allotment:-

(a) Income

$)] Out of profits avallable for distribution and resolved to be
distributed, the holders of the 'P' Preference Shares shall be
entitied, In priority to the transfer of any sutn. to reserves and to
any payment of dividend to the holders of any other class of
shares ot stock (other than the holde. s of the 'A* Preference
Shares, the 'B' Preference Shares, the 'C' Preference Shares, the
D' Preference Shures, the ‘E' Preference Shares, the 'F
Preference Shares, the 'G' Preference Sharves, the ‘1’ Preferance
Shares, the ' Preference Shares, the V' Preference Shares and the
"K' Preference Shares, which shares shall rank ahead of the P
Preference Shares, and other than the 'L Preference Shares, the
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'M' Preference Shares, the 'N' Preference Shares, the '0’
Preference Shares and the 'Q' Preference Shares, with which the
'P' Preference Shares shall rank pari passu), to be paid a
cumulative preferential dividend, payable in Sterling, in respect
of each Dividend Period at the Dividend Rate on the nominal
vulue thereof, such dividend to be payable on the last day of the
Dividend Period.

if any Dividend Payment Date is not a Business Day, then
payment of the dividend otherwise payable on such Dividend
Payment Date will be made on the preceding Business Day.

Dividends pavable on the 'P' Preference Shares shall accrue at the
Dividend Rate on a dafly hasis and, in respect of any Dividend
Period shorter than a year, will be caleulated on the basis of 2
365 day year and the actual number of days elapsed in such
Dividend Perlod,

Each dividend on the 'P' Preference Shares shall ipso facto and
without any resolution of the Directors or of the Company in
General Meeting beaur» 4 debt due from and immediately
payable by the Company 1o the holders of the P Preference
Shures registered In the books of the Company on the relevant
Dividend Payment Date.

As used in this Article 31 except to the extent that the context
requires otherwise:s

“Business Day” means a day (other than a Saturday or Sunday)
on which commeteial banks are generally open for business in
London;

“Dividend Payment Date” means the Jast day of a Dividend
Period;

“Dividend Pertod” means the period beginning on the
Subseription Date and ending on 31st March, 1997 and
thereafter each perlod of six calendar months;

“Dividend Rate” means 5.5 per cent per annum; and

“Subscription Date” means the date of subseription of the 'P*
Preference Shares.

Capital

€3]

O o return of capital on a winding up, the holders of the 'B'
Preference Shares shall be entitled, in priority to any payment to
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the holders of any other class of shares (other than the holders of
the 'A' Preference Shares, the 'B' Preference Shares, the 'O
Preference Shares, the 'D' Preference Shaves, the 'E' Preference
Shares, the 'F' Preference Shares, the 'G' Preference Shares, the
'H' Preference Shares, the 'I" Preference Shares, the \J' Preference
Shares and the "K' Preference Shares, which shares shall rank
ahead of the '?* Preference Shares and other than the 'L
Preference Shares, the 'M' Preference Shares, the 'N’ Preference
Shares, the 'Q' Preference Shares and the 'Q’ Preference Shares
with which the 'P' Preference Shares shall rank pari passu), to
receive an amount in respect of cach 'P' Preference Share equzl
to the nominal amount paid up on such 'P* Preference Share
together with all arrears and aceruals (if any) of the dividend
payable thereon, whether or not such dividend has become due
and payable, to be calculated at the Dividend Rate on the basis of
a 365 day year up to and including the date of the
commencement of the winding up.

(ii)  On a return of capital (otherwise than on awinding uporon a
redemption or purchase by the Company of any of its own shares
of any class), the holders of the 'P Preference Shares shall be
entitled, in priority to any payment to the holders of any other
clags of shares (other than the holders of the ‘A’ Preference
Shares, the 'B' Preference Shares, the 'C' Preference Shares, the
D' Preference Shares, the ‘B’ Preference Shares, the 'F' Preference
Shares, the 'G’ Preference Shares, the 'H' Preference Shares, the '
Preference Shares, the ') Preference Shares and the 'K’
Preference Shares, which shares shall rank ahead of the 'P*
Preference Shares, and other than the 'L' Preference Shares, the
M’ Preference Shares, the "N' Preference Shares, the 'Q’
Preference Shares and the 'Q' Preference Shares with which the
“P' Preference Shares shall rank parl passu), to receive an amount
in respect of each 'P' Preference Share equal to the nominal
amount paid up on such 'P*' Preference Share together with all
arrears and aceruals (if any) of the dividend payable thereon,
whether or not such dividend has become due and payable, to be
caleulated at the Dividend Rate on the basls of a 365 day year up
to the date of the return of capital.

Voting and General Meotings

The holders of the 'P' Preferance Shares shall, by virtue of and in respect
of thelr holdings of 'P* Preference Shares, have the right to receive notice
of and attend every General Meeting of the Company but, without
prejudice 10 the rights of the holders of the P’ Preference Shares
pursuant to Sections 125 1o 129 of the Companies Act 1985 or Article
3p(f), shall not have the right to speak or vote ata General Meeting of
the Company.
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(d) Limitations
No 'P! Preference Share shall:-
(i) confer any right to participate in the profits or assets of the

Company other than as set out in paragraphs (a) and (b} above;

(i) confer any right to participate in any offer or invitation by way of
rizhts or otherwise to subscribe for shares in the Company; or

(i)  confer any right to receive any shares credited as paid up wholly
or in part by way of a capitalisation of profits or reserves.

{e) Redempticn
§))] Subject to the Companies Act 1985 (as amended):

‘(A)  the Company may redeem all or any of the 'P' Preference
Shares on the giving of not less than two Business Days
{as defined In Article 3P(a)(v)) notice in writing to the
fiolder(s) of the 'P* Preference Shares to be redeemed,
such notice to speclfy the number of ‘" Preference Shares
to be redecmed and the date on which such redemption is
to take effect;

(BY  any holder of 'P' Preference Shares may require the
Company to redeem all or any of the 'P' Preference Shares
field by him by giving not less than thirty Business Days
(as defined in Article 3P(a)(v)) notice in writing to the
Company, sitch notiee to specify the number of such
holder's ‘P! Preference Shares 10 be redeemed and the
date on which such redemption is to take effect; and

(C)  the Company shall redeem all the ‘P’ Preference Shares, if
not redeemed pursuant to sub-paragraph () (A) or (B)
above, on 29th Octeber, 1999 (the date on which the
redemptlon of any 'P' Preference Shares is to take effect in
accerdanee with either sub-paragraph (&) or (B) above or
this sub-paragraph (C) being refetred to in this Article 3P
as the “Redemption Date”™).

(i)  ‘There shall be pald by 12 noon on the relevant Redemption Date
on coch 'P* Prefere ~ce Share *» Lo redeemed under sub-
paragraph (1) above the amount paid up thereon, together with a
sum equal to all arrears and accruals (if any) of the preferential
dividend thercon irrespective of whether or not such dividend
has been declared or earned or has become due and payable, to




00464950

)

17

be calculated at the Dividend Rate on the basis of a 365 day year
up to and including the relevant Redemption Date.

(iii)  As from the relevant Redemption Date the preferential dividend
shall cease to accrue on the 'P' Preferenice Shares to be redeemed
on that date except in the case of any of such ‘P’ Preference
Shares in respect of which, upon due presentation of the
certificate relating thereto, payment of the redemption monies
shall be refused, in which case the preferential dividend shall be
deemed to have continued and shall accordingly continue to
accrue at the Dividend Rate on the basis of a 365 day year from
the relevant Redemption Date down to and including the actual
date of payment of such redemption monies. No 'P' Preferénce
Share shall be treated as having been redeemed until the monies
and all arrcars or deficiencies or aceruals of the preferential
dividend in respect thereof have been paid. '

(iv)  If any holder of any of the ‘P Preference Shares to be redeemed
shall fail or refuse to deliver up on the relevant Redemption Date
the certificate or certificates held by him in respect of such '»
Preference Shares or shall fail or refuse to accept payment of the
redemption monies payable in respect thereof, the redemption
monlies payable to such holder shall be set aside and paid into a
separate interest-bearing account with the Company's bankers
(designated for the benefit of such holder) and such setting aside
shall be deemed for all purposes hereof 10 be a payment to such
holder and all the said holder's rights as a holder of the relevant
P Preference Shares shall cease and determine as from the date
fixed for the redempiion of such thares and the Company shall
thereby be discharged from all obligations in respect thereof,
The Company shall not be responsible for the safe custody of the
monics so placed on deposit or for interest thereon except such
imterest ag the sald monies may earn wiille on deposit less any
expenges incurred by the Company in conncetion therewith.

(v)  ‘The =acelpt of the registered holder for the time being of any P
Preference Shares or in the case of foint registered holders the
teceipt of any of them for the monies payable on redemption
thercof chall constitute an absolute discharge to the Company in
tespect thereof,

Turther Iszues and Variation of Rights

The speclal rights attached 1o the 'P’ Preference Shares may be varied
with the consent In writing of the holder or holders of ell the P
Preference Shares but not otherwise,
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If at any time there are 'P' Preference Shares in issue, no additional 'P*
Preference Shares may be issued except pro rata to the then existing
holders thereof or with the consent in writing of all such holders.”

That the Articles of Association of the Company be amended by the insertion of
the following as a new Article 3Q after Article 3P:-

“3Q  The 'Q Preference Shares shall have the rights and be subject to the
limitarions and restrictions set out below and shall have such other
rights and be subject to such other limitations and restrictions (not being
inconsistent with the rights or limitations and restrictions set out in this
Article 3Q) as the Directors may determine prior to allotnent:-

(a) Income

(63} Qut of profits available for distribution and resolved to be
distribured, the holders of the 'Q* Preference Shares shall be
entitled, in priority to the transfer of any sum to reserves and to
any payment of dividend to the holders of any other class of
shares or stock (other than the holders of the ‘A’ Preference
Shares, the 'B' Preference Shares, the ‘C' Preference Shares, the
'D' Preference Shares, the 'E’ Preference Shares, the 'F
Preference Shares, the 'G' Preference Shares, the 'H' Preference
Shares, the "' Preference Shares, the W Preference Shares and the
'K’ Preference Shares, which charep shall rank ahead of the 'Q’
Preference Shares, and other than the ‘L’ Preference Shares, the
M’ Preference Shares, the 'N' Preference Shares, the 'O’
Preference Shares and the P! Preference Shares, with which the
'Q' Preference Shares shall rank pari passu), to be paid a
cumulative preferential dividend, payable In Stetling, in respect
of cach Dividend Perlod at the Dvidend Rate on the nominal
valite thereof, such dividend to be payable on the last day of the
Dividend Perlod,

[¢41)] If nny Dividend Payment Date is not a Business Day, then
payment of the dividend otheywice payable on such Dividend
Payment Date will be inade on the preceding Business Day.

(i)  Dividends payable on the 'Q' Preference Shares shall accrue at
the Dividend Rate on a daily basls and, in respect of any
Dividend Petlod shorter than 2 year, will be caleulated on the
basgls of n 365 day year and the actual number of days elapsed in
such Dividend Perjod.

(iv)  Each dividend on the 'Q' Preference Shares shall ipso facto and
without any resclution of the Diractors or of the Company in
General Meeting become a debt due from and immediately
payable by the Company ‘¢ the holders of the 'Q' Preference
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Shares registered in the books of the Company on the relevant
Dividend Payment Date.

As used in this Article 3Q, except to the extent that the context
raquires otherwise:-

“Business Day” means a day {other than a Saturday or Sunday)
on which commercial banks are generally open for business in
London;

“Dividend Payment Date” means the last day of 2 Dividend
Period;

“Dividend Period” means the period beginning on the
Subscription Date and ending on 31st March, 1997 and
thereafter each period of ¢ix calendar months;

“Dividend Rate" means 4.75 per cent per unnum; and

“Subscription Date” means the date of subseription of the 'Q’
Preference Shares,

On a return of capital on a winding up, the holders of the 'QY’
Preference Shares shall be entitled, in priority to any payment to
the holders of any other class of shares (other than the holders of
the ‘A’ Preference Shares, the ‘B’ Preference $hares, the 'C’
Preference Shares, thie 'D° Preference Shares, the ‘E' Preference
Shares, the 'F' Preference Shares, the ‘G' Preference Shares, the
*H! Preforence Shares, the 'I' Preference Shares, the 'J' Preference
Shares and the 'K’ Preference Shares, ‘which shares shall rank
ahead of the 'Q' Preference Shares and other than the L'
Preference Shares, the 'M* Preference Shares, the 'N' Preference
Shares, the 'Q' Preference Shares and the 'P' Preference Shares
with which the 'Q' Preference Shares shall rank pari passu), to
recelve an amount in respect of cach ‘Q' Preference Share equal
to the nominal amount paid up on such 'Q* Preference Share
together with all arrears and accritals (if any) of the dividend
payable thereon, whether or not such dividend has become due
and payable, 10 be calculated at the Dividend Rate on the basis of
7 365 day year up 10 and Including the date of the
commencement of the winding up.

On a return of capital {otlierwise than on a windingup oron a
redemption or purchase by the Company of any of its own shares
of any class), the holders of the 'Q" Preference Shares shall be
entitled, in priority to any payment to the holders of any other
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class of shares (other than the holders of the 'A’ Preference
Shares, the 'B' Preference Shares, the 'C’' Preference Shares, the
'D' Preference Shares, the ‘E' Preference Shares, the 'F' Preference
Shares, the 'G' Preference Shares, the 'H’ Preference Shares, the 1'
Preference Shares, the 'J' Preference Shares and the 'K’
Preference Shares, which shares shall rank nhead of the 'Q'
Preference Shares, and other than the L' Preference Shares, the
"M’ Preference Shares, the ‘N' Preference Shares, the 'O’
Preference Shares and the 'P’ Preference Shares with which the
'Q' Preference Shares shall rank pari passu), to receive an amount
in respect of each 'Q' Preference Share equal to the nominal
amount paid up on such 'Q' Preference Share together with all
arrears and accruals (if any) of the dividend payable thereon,
whether or not such dividend has become due and payable, to be
calculated at the Dividend Rate on the basis of a 365 day year up
to the date of the reiurn of capital.

Voting and General Meetings

‘Thé holders of the 'Q' Preference Shares shall, by virlue of and in respect
of their holdings of 'Q* Preference Shares, have the right to receive
notice of and attend every General Meeting of the Company but,
veithouc prejudice to the rights of the holders of the 'Q* Preference
Shares pursuant to Sections 125 to 129 of the Companies Act 1985 or
Article 394, shali not kave the right to speak oy vote at a General
Meeting of the Company.

L!n:.imtions
o 'Q' Preference Share shall:-

m -confer any right to participate in the profits or assets of the
Company other than as set out in paragraphs (a) and (b) above;

{liy  eonfer any right to participate in any offer or invitation by way of
rights or otherwise to subscribe for shares in the Company; or

(i)  confer any right to recelve any shares eredited as pald up wholly
or in part by way of a capitalisation of profits or reserves,

Redempllon

¢)] Subject to the Companies Act 1985 (as amended):

(A) he Company may redeem all or any of the 'Q* Prefer.nce
Shares on the giving of not less than {(wo Business Days
{as defined in Ardcle 3Q{a)(v)} notice in writing to the
holder{s) of tha Q' Preference Shares to be redeemed,
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such notice to specify the number of 'Q’ Preference Shares
to be redeemed and the date on which suci redemption is
to take effect;

(B)  any holder of 'Q' Preference Shares may require the
Company to red=em 2ll or any of the 'P' Preference Shares
held by him by giving not less than thirty Business Days
(as defined in Article 3Q(2)(v)) notice in writing to the
Company, such notice to specify the number of such
holder’s 'Q' Preference Shares to be redeemed and the
date on which such redemption is to take effect; and

{C) the Company shall redeem all the "Q)’ Preference Shares, if
not redeemed pursuant to sub-paragraph ()(A) or (B)
above, on 30th September, 1997 (the date on which the
redemption of any ‘Q' Preference Shares is to take effect
in accordance with cither sub-paragraph (A) or (B) above
or this sub-paragraph (C) being referred to in this Article
3Q as the “Redemption Date").

There shall be pald by 12 noon on the relevant Redemption Date
on cach 'Q' Preference Share to be redeemed under sub-
paragraph (i) above the amount paid up thereon, together with a
sum equal to all atreays and accruals (if any) of the preferential
dividend thereon irrespective of whether or not such dividend
has been declared or earned or has become due and payable, to
be calculated at the Dividend Rate on the basis of a 365 day year
up to and ineluding the relevant Redemption Date,

As from the relevant Redemption Date the preferential dividend
shall cease to acerue on the 'Q' Preference Shares to be redeemed
on that date except in the case of any of such 'Q' Preference
Shares in respect of which, upon due presentation of the
certificate relating thereto, payment of the redemption monies
shall be refused, in which case the preferential dividend shall be
deemed to have continued and shall accordingly continue to
ucerue at the Dividend Rate on the basis of a 365 day year from
the relevant Redemption Date down to and including the actual
date of payment of such redemption monies, No 'Q' Preference
Share shall ba treated as having been redeemed until the monies
and all arrears or deficiencies or accruals of the preferential
dividend in vespect thereof have been paid,

If any holder of any of the ‘Q' Preference Shares to be redeemed
shall fail or refuse to deliver up on the relevant Redemption Date
the certificate or certificates held by him in respect of such 'Q’
Preference Shares or shall fall or refuse to accept payment of the
redemption monles payable in respect thereof, the redemption
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monies payable to such holder shall be set aside and paid into a
separate interest-bearing account with the Company's bankers
(designated for the benefit of such holder) and such setting aside
shall be deemed for zll purposes hereof to he a payment to such
holder and all the said holder's rights as a holder of the relevant
'Q' Preference Shares shall cease and determine as from the date
fixed for the redemption of such shares and the Company shall
thereby be discharged from all obligations in respect thereof.
The Company shall not be responsible for the safe custody of the
monies so placed on deposit or for interest thereon except such
interest as the said monies may earn while on deposit less any
expenses incurred by the Company in connection therewith.

(+)  The receipt of the vegistered holder for the time being of any Q'
Preference Shares or in the case of joint registered holders the
receipt of any of them for the monies payable on redemption
thereof shall constitute an absolute discharge to the Company in
resrect thereof,

(63 Tfurther Issues and Variation of Rights

The special rights attached to the ‘Q’ Preference Shares may be varied
with the conzent in writing of the holder or holders of ail the 'Q’
Prefu-ence Shares bur not otherwise,

17 at any time there are 'Q' Preference Shares in issue, no additional 'Q’
Preference Shares may be jssusd except pro rata to the then existing
holders thereof or with the consent in writing of all guch holders.”

That the Articles of Associalion of the Company be amended as follows:-

(i) by the insertion of the words “the ' Preference Shares, the '0'
Preference Shares, the 'P' Preference Shares and the 'Q* Preference
Shates” after the vords “the "M! Preference Shares,” in the eleventh line
of Artlcle 3L{a) ()3

(i) Dy the Insertion of the words “the ‘N’ Preference Shares, the 'O’
Preforence Shares, the P Preference Shares and the ‘Q* Preference
Shares,” after the wordes “the ‘M’ Preference Shares” In the ninth and
tenth lines of Article 3L{bY{1);

(iiiy by the insertion of the words “the H' Preference Shares, the ‘0
Preference Shares, the P Preference Shares and the 'Q' Preference
Shares,” after the words “the "M’ Preference Shares” in the cleventh line
of Article 3L UD;

(iv) by the insertion of the words *“the ‘N' Preference Shares, the D'
Preference Shares, the "M Preference Shares and the Q' Preference
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Shares,” after the words “the 'L’ Preference Shares,” in the eleventh line
of Article 3M(a)(i);

by the insertion of the words “,the 'N' Preference Shares, the 'O’
Preference Shares, the 'P' Preferance Shares and the Q' Preference
Shares,” after the words “the 'L’ Preference Shares” in the ninth and
tenth lines of Article 3M(b)(i); and

by the insertion of the words “, the 'N' Preference Shares, the 'O’
Preference Shares, the 'P' Preference Shares after and the 'Q' Preference
Shares” the words “the 'L! Preference Shares” in the eleventh line of
Article 3M (b){(it).

”




