o

Conpany No. 9547307

TRE COMPANIES ACY 1985
PUIRLIC CONPANY LIMIPED BY SHARES
SPECIAL RESOLUTION
of

EUROMONEY PUBLICATIONS PLC

;A

o

At the Annual General Meeting of the above-named Company duly

h Januaxry. 198; at The Stock Room,

convened and held on 19t
Hall Ceurt, Ludgate Hill,

gtationers' Hall, stationers’

London EC4 the following resolution was duly proposed as
gpecial business and passed as a Special Resolution.

SPECIAL RESOLUTION

That Article 125 of the Articles of Association be deleted and

replaced by the following: -

"pRESIDENT

The Board shall have powel to appoint any perscn deenad by

uch appointment to be ‘the President
all hold

125.
the Board to be £it for s

f the Company and any person S0 appointed sh

1f the President is appointed from anong

office for life.
e entitled to an

the Directors he shall not thereby b

\\Pdd tlonal vote at pirectors' meetings and if appointed

.' ¥ ! t
)bthGIWlse than from among the Director

g then, while he

J

be counted in the quorum at any meeting of the

o vote on any matter

‘

ﬁﬁ@ﬁ%iﬂ shall not
Directors nor shall be entitled ¢

decided at any such meeting or otherwise in any way to




exercise any of the rights privileges and powers of a

Director he shall be entitled to attend meetings of tha

pirectors although failure to give notice to the President

neeting ox

of any such meeting shall not invalidate such

any business transacted thereakt.”
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THE COMPANIES ACTS 1948 to 1967

CUPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION

- of -
EURCMONEY PUELICATIONS PLC

(As adopted by Special Resolution passed on 8th May, 1986 and
amended by Special Resolution passed on 19th January, 1987)

OTHER REGUIATIONS EXCLUDED

1. No regulation or article prescribed by or pursuant to any statute
concerning companies shall apply to the Cempany, buat the following shall be
the Articles of Association of the Company .

INTERPRETATION
2. In these Articles the words standing in the first colum of the

following table shall bear the meaning set opposite to them respectively in
the second column thereof, if not inconsistent with the subject or contexti:—

WORDS MEANTINGS
the Act : The Companies Act 1985
these Articles : These Articles of Association as herein contained or

as from time to time altered including where relevant
any regulations made by the Directors under Article 42

the Boazd : The Board of Directors of the Company or the Directors
present at a duly convened Meeting of Directors at
which a quorum is present or a duly authorised committee
of the Directors

the Company : Euromoney Publications PLC

Directors : The Directors for the time being of the Comparyy

Dividend Dividend and/or bonus

the Group : The Company and any ewmpany which is for the time
being its holding company and any company which is
for the time being & subsidiary of the Company or of
such holding company

.

Written, prirced, lithographed, or photographed, or
visibly expressed in all or any of these or any other
modes of representing or reproducing words

in writing
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VASRDS MERNTNGS
Mzmber A person entered in the Register as the holder whether
alone or jointly with another of any shares in the
Company or a person deered by these Articles to be a

-

Member
Month : Calendar Month
the Office t The Registered Office for the time being of the Company

Ordinary Shares: Ordinary Shares in the capital of the Company.
Paid wp and/or credited as paid up

Paid Up

the Prescribed Ah annual rate of interest equal to two per cent.

Rate above the Base Lending Rate (or any equivalent thereof
or successor thereto) published from time to time by
the Company's bankers in London being the Base Lending
Rate in effect at the close of business in Lendon on
the day immediately preceding the day on which such
rate falls to be determined

the Register

The Register of Members of the Company
the Seal

The Common Seal of the Comparny

The Secretary of the Company and (subject to the provisions
of the Act) any assistant or deputy Secretary and any
person appointed by the Directors to perform any of the
duties of the Secretary

the Secretary

L 1]

shares shares in the capital of the Company
Share warrants to bearer issued pPursuvant to Article 40

Share Warrant
‘ ard any regulations made under Article 42

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

Sterling : The lawful currency of the United Kingdom
the United : Great Britain and Northern Ireland, the Chamnel Islands
Kingdom and the Isle of Man

Words importing the singulax number only shall include the plural
number, and vice versa.

Words importing the masculine gerder only shall include the
feninine gender.

Words importing persons shall include corporations. The expressions
"share" and "shareholder™ shall inclwle stock and stockholder. The expressicns
"debenture" and "debenture holder" shall include debenture stock and debenture
stockholder.
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Subject as aforesaid, any words or expressions defined in the
Statutes shall (except where the subject or context fortids) bear the
same meaning in these Articles.

References to any statute or statutory provision shall be construed
As Lelatmg to any statutory mcdification or re-enactment for the time
being in force.

References to sections are references to sections of the Ack, and

references to Articles are references to Articles of these Briiclos,
BUSINESS
3. Any branch or kind of business which by the Memorandum of Association

of the Company, or these Articles, is either expressly or by implication
authorised to be undertaken by the Company may be undertaken by the Company
at such time as the Board shall think fit, and further, may be suffered by
them to be in abeyance, whether such branch or kind of business may have
been actually commenced or not, so long as the Board may deem it expedient
not to commence or proceed with such branch or kind of business.

CAP ITAL

4, The capital of the Company at the date of adoption of these Articles
is £52,500 divided into 52,500 Ordinary Shares of £1 each.

5. Without prejudice to any special rights for the time being conferred
on the holders of any class of shares (which special rights shall not be modified,
varied or abrogated except with such consent or sanction as is provided for by
Article 50), any share in the Company (whether forming part of the present
capital or not) way be issued with such preferred, deferred, or other special
rights, or subject to such conditions or restrictions, whether in regaxd to
dividend, return of capital, voting or otherwise, as the Company may from time
to time by ordinary resolution direct, or failing such direction (but in the
case of unclassified shares cnly) as the Bocard may determine. The Company

shall if required in accordance with Section 128 within one month from allotting
shares deliver to the Registrar of Companies a statement in the prescribed

form containing particulars of special rights.

SHARES

6. Save as expressly permitted by the Statutes the Company shall not
give financial assistance, whether directly or indirectly, for the purpose of
the acquisition of any shares in the Company or its holding company (if any)
or for reducing or discharging any liability incurred for the purpose of any
swh acguisition.

7. Subject to the Statutes and to the authority of the Company in general
meeting required by the Statutes, the Directors shall have unconditional authority
to allot, grant options over, offer or otherwise deal with or dispose of any
shares of the Company to such persons, at such times and generally on such

termms and conditions as the Directors may determine.

Note: By Special Resolution passed on 19th May, 1986 the capital of the
Campany was divided into 5,250,000 Ordinary Shares of lp each and
increased to £220,500 by the addition of 16,800,000 Ordinary Shares
of lp each.
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B, The Company may in connection with the issue of any shares exesrclse
all pewers of paying commission and brokerage conferred or permitted by

the Statutes., Any such ccammission or brokerage may be satisfied in fully
paid shares in the Company, in which case Sections 97 and 98 shall e
complied with. In addition to all other powers of paying commissions the
Company (or the Board on behalf of the Company) my exercise the powers
conferred by the Statutes of applyirg its shares or capital moneys in

paying commissions to persons subscribing or procuring subscriptions for
shares of the Company or agreeing so to do, whether absolutely or ccnditionally
Provided that the rate per cent. or the amount of the commission paid or
agreed to be paid shall be disclosed in the marner required by the Statutes
and shall not exceed 10 per cent. of the price at which the shares in
respect whereof the commission is paid are issued or an amount equivalent
thereto. The Company (or the Board on behalf of the Company) may also, on
any issue of shares, pay such brokerage as miy be lawful.

9. If two or more persons are registered as joint holders of any
share, any cne of such persons may give effectual receipts for any dividerd
or other moneys payable in respect of such share.

10. The Company shall keep the Register and such other registers and
associated indices in relation to its Members as may be required by the
Statutes and shall maintain such registers and indices in accordance with
the Statutes. Save as required by the Statutes or provided by these Articles
or otherwise required by law no person shall be recognised by the Company

as holding any share upon any trust, and the Company shall not be bound by
or required to recognise any equitable, contingent, future or partial
interest in any share or (except only as by these Articles otherwise expressly
provided or as by the Statutes required or pursuant to an order of Court)

any right whatsoever in respect of any share other than an absolute right
to the entirety thereof in the registered holder.

11. Subject to the provisions of the Statutes the Company may:

(i) issue ghares which are to be redeemed or are liable to be
redeemed at the option of the Company or of the shareholder
andg

(ii) with the authority of such ordinary or special resolutiocn
as may e required by the Statutes purchase its own shares
(including any redeemalble shares) or enter into such agreement
(contingent or otherwise) in relation to the purchase of
ite own shares on such texms and in such manner as my be
approved by such resoluticn and permitted by the Statutes:
Provided that no purchase by the Ctmpany of its own shares
will take place unless it has been sanctioned in accordare
with Article 50 by the holders of any class of shares (if
any) which are convertible into shares of the class of shares
proposed to be purchased.

CERT IFICATES
12, Every Member shall without payment be entitled to receive within
two months after the allotment of shares to him or lodgement of a transfer

of shares to or by him (or within such other period as the conditions of
issue shall provide) one certificate for all the shares of each class
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rega,.:.tere& or remaining registered in his name, provided that in the case
of joint holders the Company shall not be bound to issue more than one
certificate to all the joint holders, and delivery of such certificate to
any one of them shall be sufficient delivery to all. TUnless the Board
otherwise determines no definitive Certificate shall be issued in respect
of shares held by a stock exchange nomiree (as defined in Section 185).
Every certificate shall be under the Seal or a securities seal kept by

virtue of Section 40 and shall specify the nurber, class and distinctive
numbers (if any) of the shares to vhich it relates and the amount paid up
thereon. If and so long as all the issued sharus of a particular class are
fully paid up and rank pari passu for all purpeses then none of those
shares shall be distinguis'hed by a denoting number. A Menber may require
more than one certificate in respect of the shares held by him in the
capital of the Company for the time being on the payment of such sum not
exceeding 20p for each additional certificate as the Directors may determine
provided that no Menler shall be entitled to more than one certificate in
respect of any one share held by him.

13. If any such certificate is worn out, defaced, destroyed or lost,

it may be renewed without payment on such evidence being produced as the
Board may require and, in the case of wearing cut or defacement, on delivery
up of the old certificate and in the case of destruction or loss on execution
of such indemnity (if any) as the Board may require. The Company shall

be entitled to destroy old certificates which have been renewsd.

CALLS CN SHARES

1l4. (A) The Board may, subject to the provisions of these Articles
and to any conditions of issue, from time to time make such calls upon the
Members in respect of all moneys unpaid on their shares (whether on account
of the nominal wvalue of the shares or by way of premium) as it thinks fit,
provided that fourteen days' notice at least is given of each call, ard
each Member shall be liable to pay the amount of every call so made upon
him to the persons arkl at the times and places appointed by the Board.

(B) A call may be made payable by instalments.

(C) A call shall be deemed to have been made as soon as the
resolution of the Board authorising such call shall have been passed and
an entry in the Minute Book of a resolution of the Board making the call
shall be conclusive evidence of the making of the call.

(D) A call may be revcked or postponed as the Board may determine.

{E) fThe joint holders of a share shall be jointly and severally
liable to pay all calls and instalments in respect thereof.

15. If on thm day appointed for payment thereof a call or instalment
payable in respect of a share is not paid the person from whom the amount
of the call ig due shall pay interest on such amount at the Prescrilbed
Rate from the day appointed for payment thereof to the date of actual
payment, but the Board shall have power to waive payment of or remit such
interest or any part thereof.

16. Any sum which by the terms of issue of a share is made payable
upon allotment or at any fixed date whether on account of the amount of
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the share or by way of premimm shall for all purposes of these Articles be
deemed to be a call duly mede and paydble on the date fixed for payment
ard in case of nom-payment, the provisions of these Articles as to payment
of interest and expenses forfeiture and the like and all other relevant
provisicns of the Statutes or of these Articles shall apply as if such s
vere a call duly made and notified as hereby provided.

17. The Board may make arrangements upon the issue of shares for a
difference between the holders of such shares in the amount of calls to be
paid and in the time of payment of such calls,

18, The Board may, receive from any Member willing to advance the
same all or any part of the moneys due upon his shares beyond the sums
actually called up thereon, and upon all or any of the moneys so advanced
the Board may (until the same would, but for such advance, become presently
payable) pay or allow such interest (not exceeding, without the consent of
a General Meeting, the Prescribed Rate) as may be agreed between it and
such Member, in addition to the dividend payable upon such part of the
shares in respect of vhich such advance has been made as is actually called
up. No sum paid up in advance of calls shall entitle the holder of a share
in respect thereof to any portion of a &lvidend subsequently declared in
respect of any pericd prior to the date upon which such sum would but for
such payment become presently payable.

19. No Member shall be entitled to receive any dividend or to be
present or vote at any Meeting or upon a poll or to exercise any right or
privilege as a lember, urtil he shall have paid all calls for the time
being due and payable on every share held by him, whether alone or jointly
with any other peitson, together with intewest and expenses in respect of
such calls.

FORFEITURE

20. If a Member or person entitled by transmission fails to pay in
full any call or instalment of a call on or before the day appointed for
payment thereof, the Board may at any time thereafter serve a notice on
him requiring payment of so much of the call or instalment as is unpaid,
together with any interest and expenses which may have accriz?,

21. The notice shall name a further day (not being less than fourteen
days from the date of service of the notice} on or before which, and the
place where, the payment required by the notice is to be made, and shall
state that in the event of non-—payment in accordance therewith the shares
on which the call was made will be liable to be forfeited.

22. 1f the requirements of any such notice as aforesaid are not
canplied with, any share in respect of which such notice has be:n given
may at any time thereafter before payment of all calls arnd interest and
expenses due in respect thereof has teen made be forfeited by a resolution
of the Board to that effect. Such forfeiture shall include all dividends
declared in respect of the forfeited share and not actually paid before
forfeiturae. The Board may aceept a surrender of any chare liable to be
forfeited hereunder in lieu of forfeiture and the provisions of thase
Articles shall apply to any share so surrendered as if it had heen forfeited.
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23, Subject to the priwisions of the Statutes a share so forfeited

or surrepndered shall become the property of the Company and may be sold,
re-allctted or otheryise 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 tems and in such mamner as the Board shall

think fit. At any time before a sale re-allotment or disposal the forfeiture
or surrender may be cancelled on such temms as the Board may think fit.

The Board may, if necessary, auvthorise some person to transfer a forfeited

or surrendered share to any such other person as aforesaid.

24. A Member whose shares have been forfeited or surrendered shall

cease to be a Member in respect of such shares, but shall notwithstanding

the forfeiture or surrender remain liable to pay to the Company all moneys
which at the date of forfeiture or surrender were presently payable by him

to the Company in respect of the shares with interest thereon at the Prescribed
Rate.

LIEN

25, The Company shall have a first and paramount lien upon every
share (not being a fully paid share) registered in the name of any Member,
either alone or jointly with any other person, for his or his estate's
debts liabilities and engagements, vwhether solely or jointly with any
other person, to or with the Company in respect of that share, whether the
pericd for the payment, fulfilment or discharge thereof shall have actually
arrived or not. Such lien shall extend to all dividends from time to tine
declared in respect of every such share but the Board may at any time
declare any share to be exempt, wholly or partially, from the provisions
of this Article.

26. For the purposes of enforcing such lien the Company may sell in
such manner as the Board thinks fit any share on which the Company has a
lien, but no sale shall be made unless some sum in respect of which the
lien exists is presently payable, nor until the expiration of fourteen
days after a notice in writing, stating and demanding payment of the sum
presently pavable, arnd giving notice of intention to sell in default,
shall have beer: given to the holder for the time being of the share or the
person entitled thereto by transmission.

27. The net proceeds of such sale after payment of the costs of such
gale shall be applied in or towards payment or satisfaction of the debt or
liability in respect whereof the lien exists, so far as the same is presently
payable, and any residue shall (subject to a like lien for debts or liabilities
not presently payable as existed upon the ghares prior to the sale) be

paid to the person entitled to the shares at the time of the sale. For

giving effect to any such sale the Board may authorise some person to

transfer the shares sold to the purchaser thereof.

28. A statutory declaration in writing that the declarant is the
Secretary or a Director of the Company and that a share has heen 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
and such declaration ard the receipt of the Company for the consideration
{if any) given for the share on the sale re—allotment or disposal thereof
together with the share certificate delivered to a purchaser or allcttee

-7 -
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thersof shall (subject to the execution of a transfer if the same be required)
constitute a good title to the share, and the person to wham 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 Ye affected by any irregularity

or invalidity in the proceedings with reference to the forfeiture, surrender,
sale, re-allotment or disposal of the ghare.

TRENSFER OF SHARES

29. () Subject to the conditions and restrictions contained in these
Articles any Member may transfer all or any of his shares by instrument of
transfer but not more than cne class of shares shall be transferred by one
instrument of transfer.

(B) Every transfer must be in writing in the usual common form or
in such other forms the Board may approve, Auly stamped, and must be lodged
ot the office of the Registrars of the Company for the time being accompanied
by the certificate of the shares to be transferrxed (save in the case of a
transfer by a stock exchange nominee to whon no certificate was issued), and
auch other evidence as the Board may reascnably require to prove the title
of the intended transferor.

30. The instrnument of transfer shall be signed by or on behalf of the
transferor and (except in the case of fully paid shares) by or on behal € of
the transferee but need not be under geal. The transferor shall be deemed
to remain the holder of the shares concerned until the name of the transferee
is entered in the Register in respect thereof.

3. The RBoard may, in it. absolute discretion and without assigning

any reason, refuse to register a transfer of any share (not being a fully
paid share) to a person of whom it does not approve and it may also refuse

to register any transfer of any share to more than four joint holders and

any transfer of any share {not being a fully paid share) on which the Company
has a lien.

32. 1£f the Board re;fuses to register a transfer of any shares it shail
within two months after the date on which the transfer was lodged with the
Company send to the transferee notice of the refusal, as required by Section
183(5}.

33. No fee shall be charged for registration of a transfer, prchate,
letters of administration, certificate of marriage or death, stop notice,
power of attorney ox other document relating to or affecting the title to
any share or for making any entry in the Register affecting the title to
any share.

24 Subject to the provisions of Section 358 ,the registration of
transfers may be suspended at such times and for such periods as the Board
may frem time to time determine provided that the Register shall not be
closed for more than thirty days in any year.

35. pll instruments of transfer which are registered may e retained
by the Company, but any instrument of transier whi.n the Board refuses to
register shall {except in case of fraud) be returned to the person Jepositing
the same. Subject as hersinbefore provided the Company shall be entitled

-8~



to destroy all instrurents of transfer of shares and other supporting
documents which have been registered at any time after the expiration of
Bix years from the date of registration thereof and all dividerd mandates
and notification of changes of address or name and all registered share
certificates vhich have been cancelled at any time after the expiration of
one year from the date of cancellation thereof and it shall conelusively be

. presumed in favour of the Companyy that every instrument of transfer so
destroyed was a valid and effective instrument duly and properly registered
and that every share certificate so destroyed was a valid certificate duly
and properly cancelled Provided that —

(i) the provisions aforesaid shall apply only to the destruction
. of documents in good faith and without notice of any c¢laim
(regardless of the parties thereto) to which the document
might be relevant;

(i) nothing herein contained shall be construed as imposing on
the Company any liability in respect of the destruction of
any such documents earlier than as aforesaid or in any case
where the conditions of proviso (i) above are not fulfilled:
and

(iii) references herein to the destruction of any documents include
references to the disposal thereof in any manner.

36. Nothing in these Articles shall preclude the Board from recognising
a renuciation of the allotment of any share by the allottee in favour of
some other person.

TRANSMISSION OF SHARES

37. In case of the death of a Member the swurvivors or survivor vhere
the deceased was a joint holdex, and the executors or administrators of
the deceased where he was a sole or enly surviving holder, shall be the
only persons recognised by the Company as having any title to his interest
in the shares but nothing in these Articles shall release the estate of a

£ deceased holder {whether sole cr joint) fram any liability in respect of
any share held by him.

8. Any person becoming entitled to a share in consequence of the
death or bankruttcy of a Member may upon such evidence as to title being
provided as may from time to time be required by the Board subject as

7 hereinafter provided either be registered himself as holder of the share
upon giving to the Company notice in writing of such his desire or transfer
such share to some other person. All the limitations, restrictions and
provisions of these presents relating to the right to transfer and the
registration of transfers of shares shall be applicable to any such rictice
or transfer as aforesaid as if the death or barkruptcy of the Member had

e not occurred and the notice or transfer were a transfer executed by such
Menber.

39, Save as otherwise provided by or in accordance with these Articles,
a person becoming entitled to a share in consequence of the death or bankruptcy
of a Member shall (upen supplying to the Company such evidence as the Board

b may reasonably require as to his title to the share) be entitled to receive,
and may give a discharge for all benefits arising or accruing on or in respect
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of the share, and the szme dividends and other advantages 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 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; provided always that the

Board may at any time give notice requiring any such person to elect either

to be registered himself or to transfer the share and if within 60 days the
notice is not complied with such person shall be deemed to have elected to

be registered as a Member in respect thereof and may be registered mccordingly.

SHARE WARRANTS AND DEPOSITORY RECEIPTS

40. The Company with respect to Paid Up Ordinary Shares may issue
varrants stating that the bearer is entitled to the Ordinary Shares therein
specified, and may provide by Coupons or cotherwise for the payment of future
dividends or other moneys or for the exercise of rights on or in respect of
the Ordinary Shares included in such warrants. The Company shall comply
with the provisions of the Act with respect to the details required to be
maintained in respect of the issue of Share Warrants.

4l. A Share Warrant shall entitle the bearer thereof to the Ordinaxy
Shares included in it, and such Ordinary Shares may be transferred by the
delivery of the Share Warrant, and the provisions of these Articles with
respect to the issue of certificates fox or the transfer and transmission
of shares shall not apply to Ordinary Shares for which Share Warrants have
been issued. The bearer of a Share Warrant shall subject to any regulations
made by the Directors under Article 42 be deemed a Member of the Company

+0 the full extent in respect of the Ordinary Shares represented by such
Share Warrant and entitled subject as aforesaid to excrcise all rights
attaching to such Ordinary Shares. Articles 131 to 138 shall in the event
of any conflict or inconsistency with any regulations made under Article 42
be subject to such regulations in relation to dividends payable on Ordirary
Shares represented by Share Warrants.

42. The Directors may make regulations to determine the conditions
upcn which Share Warrants shall be issued and the procedures for giving
effect to the exercise of rights attaching to the Ordinary Shares
represented thereby, and in particular but without prejudice to the
generality of the foregoing, the conditions upon which a new Share Warrant
or Coupon will be issued in the place of one worn out, mutilated, defaced,
destroved, stolen or lost, upon which a Share Warrant may be surrendered
and the name of the holder entered in the Register of Members in respect
of the shares therein specified and as to the deposit of Share Warrants
with the Company or agents. The Directors shall have power to delegate
authority for specified purposes in connection with the the administration
of such regulations to such responsible person Or persons and subject to
such conditions as the Directors may think f£it. The Directors shall have
power to amend regulations made hereunder and (subject to these Articles)
the bearer of a Share Warrant shall be subject to the regulations for the
time being in force regulating Share Warrants, whether made before or
after the issue thereof.

42n, 1f the Company at any time enters into an agreement with one of
its Members named in the Register in order to make provision for the issue
by such Member of receipts, certificates or other dosuments representing
Fully Paid shares in respect of which that Member is the registexed
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halder and entitling €he holders of such recveipts, certificates or othey
dogrmerts [he "Rrosipt FEolders®) unfer thelir terms of issue, to rights
gver ard derived from the sharss so represented then, notwithstanding that
fhe Peoefct Holders are mot, by virtue of such helding, Memhers, the
Crpany £hall farze the power, in the agreement with its said Member, to
rermit the Feeeipt Folders o attend ard speak at general meetings of the
Corpany on suh berss and ponditions and subject to such restrictions as
the Cespany nay decide inclmding the grant of such permission only to
Regeipt Holders representiry not less than some specified minimum number of
ghares PROVIDED always that the grant of such permission shall noi: entitle
the Receipt Holders to yote on any resplution, proposal or other matter put
to the vote or deeisicon of the Mewbers.

DISCLOSURE OF INTERESTS IN SHARES

43. o Mesber ghall, unless the Board otherwise deternmines, be entitled
in respect of shares held by hin to vcte at a General Meeting either
personally or by proxy or to exercise any other right conferred by menbership
in relation to Meetings of the Company if he or any person appearing to be
interested in such shares has been duly served with a notice under Section
212 and is in default in supplying to the Company within 28 days {or such
longer period as may be specified in such notice) the information thereby
required. For the purpose of this Article a person shall ¥e treated as
appearing t¢. be interested in any shares if the Member holding such shares
has given to the Company a notification under Section 212 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

212 notification) the Company knows or has reasonable cause to believe that
the person in questicn is or may be interested in the shares.

SO

44. The Company may, from time to time, by ordinary resolution,
eamvert all or any of its fully paid shares into stock, and may from time
to time, in like manner, comvert any stock into fully paid shares of zny
denomination. No such conversion shall affect or prejudice any preference
or other special privilege. '

45. ihen arry shares have been converted into stock the several holders
of such stock uay transfer their respective interests therein, or amy part
of such interests, in such manner as the Company by ordinary resolution
directs but in default of any such direction in the same manner and subject
to the same regulations as and subject to which the shares from which the
stock arose might previcusly to conversion have been transferred or as near
thereto as circumstances will admit. The Board may, however, from time

to tire fix the minimm amount of stock transferable: provided that such
minfmaun shall rnot exceed the nominal amount of each of the gharer from

whicl the stock arose.

46, The holders of stock shall, according to the amcunt of stock
held by them, have the same rights, privileges and advantages as regards
dividends, voting at General Meetings of the Company and other matters,
and be subject to the same provisions of these Articles as if they held
the shares frcm which the stock arose, but no such priviiege or advantage
shall be conferred by an amount of stock which would not, if existing in
shares, have conferred that privilege or advantage.
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ALTERATIONG CF CAPITAL

A7, Tae Company way from time to time by ordinary resoluticn, whethex
all the shares Tor the time keing authorised shall have been issued cr all
the ghares for the time being issved shall have been fully paid or not,
insrease its chare capital by the creation of new shares, such new capital

tn be of such amount and to be divided into shares of such respective amounts
and dencminated in such currency as the resolution directs.

48. Except. as otherwise provided by or pursuant to these Articles or

by the conditicns of issue, any new sharve capital shall be considered as

pait of the existing share capital, and shall be sibject to the same provisions
wlch reference to the payment of calls, txmuster, transmission, forfeiture,
lieit and ctherwise as the existing share vepital.

4%, The Compamy may frem time to time by ordirary resolutions:-

(i) conzolidate all or any of its share capital into shares of
larger emounts than its exdsting shares;

(ii) cuamenl any diaves which at the -date of the passing of the
resolution heve not been taken or agreed to be taken by any
persen and diminish the amount of its share capital by the
amcunt of he thares so cancelled;

(1ii) sub-divide its shares, or any of them, into shares of smaller
amsuik than is fixed by the Memorandum of Association,
suoject newertheless to the provisions of Section 121(3)
and so that the resolution wherety any share is sub~divided
may determine that, as between the holders of the shares
resulting from suwch sub—division, one or more of the shares
may have any such preferred or other special rights over, or
may have such deferred rights, or be subject to any such
restrictions, as compared with the others, as the Company
has power to attach to unissued or new shares.

50. Subject to the provisions of the Statutes the Company may from
time to time by special resolution reduce its share capital, any capital
redemption reserve fund or any share premium account in any manner and
with, and supject to, any incident authorised, and consent required, by
law.

51.. Upcn mny consolidation of fully paid shares into shares of laxger
emount the Board may settle any difficulty which may arise with regard thereto
and in particular may, as betwemen the holders of shares so consolidated,
determine which shares are cunsolidated into each consolidated share and in
the case nf any shares registered im the nawe of cne Memker being consolidated
with shares registered in the name of another Member the Board may make such
arrangements for the allotment, acceptance and/or sale of fractional shares
or for the sale of the consolidated share and may sell the fractions or the
consolidated share either upsn the market or otherwise to such perscn at

such time and at such price as it may think fit and shall distribate the nei
proceeds of sale among such Members rateably in accordance with their rights
and interests in the consolidated share or the fractions and for the purposes
of giving effect to any such sale the Boaxrd may appoint sowe person to transfer

-12 -



N

3

g

e

]

o

the ghares or fractions sold to any purchaser thereof and such appointnent
and any transfer executed in pursuaxe thereof shall be effective,

52, Pnything done i pursuamce of the last three preceding Articles
ghall be done in mammer provided and subject to any conditions imposed by
the Statutes, so far as they chall be applicable, and, so far as they shall
not he applicable, in accordance with the terws of the resolution authorising
the same, and, =o far as such resolution shall nex be applicable, in such
rannar as the Board shall determine.

MODIFICATICH CF CLASS RIGHTS

53. Iene of the rights, priwvileges or conditions for the time baing
attached or belonging o any clavs of siares forming part of the iseued
capital for the time being of the Company shall be modified, varied oy
abrogated in any mamner except with the consent i writing of the holders
of three fourths in nominal value of the issued shares of the class o Ehe
sanction of an extraordinary res.iution passed at a separate meeting of
the members of that ~lass, and then caly swbject to the provisions of
Saction 127. T poy such separate mzeting all the provisicns of these
Zreicles as to General Meetings sisail mutatis mutendis apply but so thax
the nedessary quorum (other tham at an adjourned Mesting) shall be two
Members of the class holding or representing by proxy ak least one thirxd
of the capital paid up on the issued shares of the clase znld, at an adjourned
Meeting, one Member holding shares of the class in gqusstion or his prosy,
and so that any holder of shares of the alass in cmestion present in pesrseon
or hy proxy may demand a poll aryd shall be entitled on a Poll to one voie
for every such shave heid Zy Rim, The rights confarred upon the holders
of the ghares of any olave igeuwad with preferred or other rights shall
not, wmiless othexrwise expressly provided by these Articles or by the terms
oL issue of the shares of that class, be deemed to be modified, varied or
abrogated by the creation or issue of further shares rarnking pari passu
therewith.

GENERAL. MEETINGS

54, An Annual General Meeting of the Company shall be held in each
year in addition to any other meetings which may be held in that vear, and
such meeting shall be specified as the Annual. General Meeting in the rotices
calling it. Not more than fifteen months shall elapse between the date of
one Annual General Meeting and the date of the next. Subject as aforesaid
and to the provisions of the Statutes the Annual General Meeting shall be
held at such time and place as the Board shall appoint.

55. Al) General Meetings of the Company other than Annual General
Meetings shall be called Extraordinary General Meetings.

56. The Board may call an Extraordinary General Meeting whenever it
thinks fit. Extraordinary General Meetings shall also be convened on such
requisition, or in default may be convened by such requisitionists, as
provided by the Statutes. If at any time there are not sufficient Directors
capable of acting to form a quorum any Director or any two Members of the
Company may convene an Extraordinary General Meeting in the same mahner ag
nearly as possible as that in which meetings may be convened by the Board.
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57 . ik the case of an Extreordirary General Meeting called in Pursuance
of a FEQILEIticn, wnless such Teeting shall have been calied Ly the Directirs,
no business other than thar stated in the requisition as the “hjects of the

meeting shall be transacted,
. BOTICE OF CENERAL, MEETINGS

entitled to receive such notices from the ompany and to the Auditors of the
Company., Every notice of Meeting shall specify the Place, day and hour of
meeting apd, in t»e case n= special business, the general nature of gsuch
business and shall also gstate with reasonable prominence that a Memvor

or extraordinary resolution the notice shall specify the intention to
propose the Resolution as a special or extraordinary resolutien as the case
may be.

59, A Meeting of the Company shall notwithstanding that it is calleq
by shorter notice than that specified in the last preceding Article be deensd
to have been duly called if it is S0 agreed:~

(1) in the case of a Meeting called as the Annual General Meeting,
by all the Members entitled to attend and vote thereat; and

(i1} 1in the case of any other meeting, by a majority in number of
the Menbers having a right to attend and vote at the Meeting
being a majority together holding not less than 95 per cent
in ncminal value of the shares giving a right to attend and
vote at th: Maegeing,

60. It shall be the duty of the Company, subject to the provisions of
the Statutes, on the requisition in writing of such number of Menbers as ig
specified in Section 376 and (unless the Company otherwise resolves) at the
2xpense of the requisitionists, (i) to give to Members entitled %o receive
notice of the next Annual General Meeting notice of any resolution which may
propexrly e moved and is intended to be moved at that Meeting, and (ii) to
Circulate to Members entitled to have notice of any General Meeting sent to
them any statement of not more than one thousand words with respact to the
matter referred to in any proposed resolution or the business to be dealt

with at that Meeting.
61. The accidental omission to give notice of any Meeting to, or the

non-receipt of notice of any Meeting by any person entitled to receive hotice
shall nct invalidate any resolution passed or proceeding had at that Meetiry,

PROCEEDINGS AT GENERAL MEETINGS
62. All business that is transacted at an Extraordinary General

Meeting shall be deemed special and all business that is transacted at an
Annual General Meeting shall also be deemed special, with the exception of
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declaring a dividend, tne consiGeration of *he accounts and halance sheet
and the reports of the Directors and the Amditcrs and any other documents
accompanying or annexed to the balarce sheet the election of Directors and
the Audi’ors and the fixing of the remmeration of the Directors cnd the
AditeT, .

63, ¥here by any provisions contained in the Statutes special notice
is required of a resplution, the resolution shall not be effective unless
notice of the intenticn %0 move it has been given to the Company not less
than twenty-eight days (or such shorter period as the Statutes permit) hefore
the meeting at wtich it is moved and the Campany shall give to its Menbers
natice of such resolution in awcordance with these Articles and the Statutes.

64, No business shall be transacted at any General Meeting unless a
quorum is pregent when the Meeting proceeds to business. Two persons
entitled to vote upon the business to be transacted, each being a Member or
a proxy for a Member or a duly authorised representative of a oorporation
which is a Member, shall be a quorum,

65. The Chairman of the Board shall preside at every General Meeting,
but if there be no such Chairman, or he shall be unwilling or unable to
rreside or if at any meeting he shall not be present within fifteen minutes
after the time appointed for holding the same, the Deputy~Chairman of the
Board shall preside, or if there be no such Deputy-Chairman, or he shall be
unwilling to act, or if he be not present within such period, the Directors
present shall choose some Director, or if no Director be present, or if all
the Directors present decline to take the chair, the Meubers present in
person or by proxy shall choose cne of themselves to be Chairman of the
meeting.

66. If within fifteen minutes from the time appointed for the holding
of a General Mesting a quorum is not present, the Meeting, if convened on
the requisition of Members, shall be dissolved. In any other case it

shall stand adjourned to such time and place as the Chairman of the Meeting
may decide.

67. The Chaimman may, with the consent of the Meeting (and shall, if

so directed by the Meeting), adjourn any Meeting from time to time and from
place to place. Whenever a Meeting is adjourned fox thirty days or more,
seven days' notice at the least, specifying the place, the day and the time
of the adjourned Meeting shall be given as in the case of an original Meeting.
Save as aforesaid, no Member shall be entitled to any notice of an adjourrment
or of the husiness to be transacted at an adjourned Meeting. No business
shall be transacted at any adjowned meeting other than the business which
might have been transacted at the Meeting from which the adjournment tock
place.-

€8. (A) At any General Meeting a resolution put to the vote of the
meeting shall be decided on a show of hands unless before or upen the
declaration of the result of the show of hanrs a poll be demanded —

(i) by the Chairman, or

(ii) by not less than five Members present in person or by proxy
ard entitled to vote at the Meeting, or
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(111} by any Me—ber or Merbers present in perspn or by proxy and
repregenting not less than cne-tenth of the total voting
rights of all the Members having the right to vote at the
vesting, or

{iv) by a Member or Members holding shares in the Compary conferring
a right to vote at the Meeting being shares on which an aggregate
sum nas been paid up equal to not loss than one-tenth of the
total swum paid up on all the shares conferring that right,

(B) Unless a poll be so demanded a declaration by the Chairman of
the Meeting that a resoluticn has on a show of hands been carried, or carried
unanimously or by a particular majority, or lost or not carried by a particular
majority shall be cocnclusive, and an entry to that effect in the Minute Bock
of the Company shall be concluzive of the votes recorded in favour of or
against. such resolution.

69. A poll demanded on the election of a Chairman or on a question of
adjournment shall be taken forthwith. A poll demanded on any other question
shall be taken at such time (not being more than thirty days fram the date
of the Meeting or the adjourned Meeting at which such roll was demanded) and
place and in such manner as the Chaiman shall direct and the result of the
poll shall be deemed to be the resolution of the Meeting at which the poll
was demanded. No notice need be given of a poll not taken immediately. The
demand for a poll may be withdrawn.

70. In the case of an equality of votes whether on a show of hands or
on a poll, the Chairman of the Meeting shall be entitled to a further or
casting vote in addition to the votes to which he nmay be entitled as a Member.

71- If:"’

(i) any objection is raised to the qualification of ary voter,
or

{ii) any votes have been counted which ought not to have been
counted or which might have been rejected, or

{(iii) any votes are not counted which ought to have been counted,

the objection or error shall not vitiate the decision of the Meeting on any
resolution unless the same is raised or pointed out at the Meeting or
adjourned Meeting at which the vote objected to is given or tendered or at
which the error occurs. Any objection or error shmll be referred to the
Chairman of the Meeting and shall only vitiate the decision of the Meeting
on any resolution if the Chaiman decides that the same is of sufficient
magnitude to vitiake the resolution or may otherwise have affected .the
decision of the Meeting. The decision of the Chaiman on such matters shall
be final and conclusive.

72. The demard for a poll shall not prevent the continuance of a
Meeting for the transaction of any business other than the questicn on which
a poll has besn demanded.
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VOTES OF MEMBERS

73. Subject to any special terms as to voting upon which any shares

may be issued, or may for the time being be held, and subject to the
provisions of Articles 40 and 43 upcn @ show of hands every Menber who (being
an individual) is present in person or (being @ corporation) is present by a
duly authorised representative and in each case is entitled to vote shall have
one vote and upon a poll every Member present in person or by proxy and
entitled to vote shall have one vote for every Ordinary Share.

74. If any Member is of wnsound mind or otherwise incapacitated he may
vote by his curator bonis, ccmmittee, or cther legal curator and such last
mentioned persons may give their votes either personally or Ly proxy,
provided that such evidence as the Board may reasonably require of the
authority of the persons claiming to vote is deposited at the Office not
less than forty-eight hours before the time for holding the Meeting of
adjourned Meeting at vwhich such person claims to vote.

75. If two Or more persons are jointly entitled to a share, then, in
voting upon any question, the vote of the senior who tenders a vote, whether
in person or by proxy, shall be accepted to the exclusion of the votes of
the other registered holders of the share, and for this purpose seniority
shall be determined by the order in which the names stand in the Register.

76. No Member shall be entitled to be present or to be counted in the
quorum at any General Meeting unless he shall be the holder of cne or more
shares giving the right to attend thereat upon which all calls or other
moneys due and payable in respect of the same shall have been paid and no
Mamber shall be entitled to vote at any General Meeting or upon a poll either
personally or by proxy in respect of any share upon which any call or other
moneys due and payable have not been paid.

77. Votes may be given either personally or by proxy. On a show of
hands a Member (other than a corporation) present only by proxy shall have
no vote, but a proxy for or representative of a corporation may vote on a
show of hands. A proxy need not be a Member of the Company and a Membexr may
appoint one or more than one person to act as his proxy.

78. if a Member appoints more than one person to act as his proxy the
instrument appointing each such proxy shall specify the shares held by the
Member in respect of which each such proxy is to vote and no Member may
appoint more thart one proxy (save in the alternate) to vote in respect of
any one share held by that Member.

79. The instrument appointing a proxy shall be in writing undex the
hand of the appointor, or his attormey duly authorised in writing, or if
such appointor is a corporation under its couron seal or under the hand of
some officer or attomey duly authorised in that behalf. The Directors may,
but shall not be bound to, require evidence of authority of such officer or
attorney.

80. A vote given in accordance with the terms of an instrument appointing
a proxy shall be valid notwithstanding the previcus death or insanity of the
principal or revocation of the proxy or transfer of the share in respect of
which it is given, unless previous intimation in writing of the death,
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insanity, revocation or transfer shall have been received at the Office one
hour at least before the time fired for holding the Meeting.

8L.  'The instnument appointing a proxy shall be deemed to confer
authority to demand or join in demanding a ooll and to vote at such poll,

82. The instrument appointing a proxy and the power of attorney or
other authority, if any, under which it is signed, or a notarially certified
copyy therecof, shall be deposited at such place as may be specified for that
purpose in the notice convening the Meeting or in the instrument of proxy or
if no place is so specified at the Office at least forty-eight hours before
the time appointed for holding the Meeting or adjourned Meeting at vhich the
person named in such Instrument proposes to vote or, in the case of a poll.,
not lesg than forty-eight hours before the time appointed for the taking of
the poll; otherwise the person so named shall not be entitled to vote in
respect thereof.

83. An instrument of proxy may be in any common form or in such other
form as the Board may from time to time approve.

84, The Board may at the expense of the Company send by post or
otherwise, to the Members instruments of proxy (with or without provision
for their return prepaid) for use at any General Meeting or at any Meeting
of any class of Members of the Company either in blank or nominating in the
alternative any one or more of the Directors or the Chairman of the Meeting
or any other person or perscns. If for the purpose of any Meeting invitations
to appoint as proxy a person or one of a number of persons, specified in the
invitations are issued at the Company's expense they shall be issued to all
(and not to some only) of the Members entitled to be sent a notice of the
meeting and to vote thereat by proxy.

CORPORATIONS ACTING BY REPRESINTATIVES AT MEETINGS

85. Any corporation which is a Member of the Company may by resolution
of its directors or other governing body authorise any person to act as its
representative at any Meeting of the Company or of any class of Menmbers
thereof and such representative shall be entitled to exercise the sane
powers on behalf of the corporation which he represents as that corporation
could exercise if it were an individual shareholder. '

DIRECTORS

86. Until otherwise determined by a General Meeting the number of
Directors shall not be less than three nor more than twelve. The Company’
may by ordinary resolution from time to time vary the minimum and maximum
nunber of Directors. Each Director shall be designated either a non-
executive Director or a-1 executive Director upon his appointment.

87. The Board may from time to time and at any time appoint any other
person to be a Director either to f£ill a casual vacancy or by way of addition
to the Board. A Director so appointed shall hold office only until the
Annual General Meeting following next after his appointment, when he shall
retire, but shall then be eligible for re-election. A Director so retiring
shall not be taken into acccunt in determining the number of Directors to
retire by rotation at such meeting in accordance with Article 108.
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£3. A Director shall mnot require a share gualification, but shall
nevertheless be entitled fo attend and speak ait any General Meeting of, o
at any separate Meeting cf the holders of any ¢lass of shares in, the

Crpany .

89, There shall be paid cuk of the funds of the Comgany to the Directors
of the Coppany as fees in each year such aggregate sum as the Directors

may determine, such sum to be divided among such Directors in such proportion
and manner as they may agree or, in default of agreement, egually provided
that any such Director holding the office of Director for part of a yeaxy
ghall mless otherwise agreed ke entitled only to a proportionate part of
suwh remuneration.

90, The Directors shall also bz entitled to be repaid all travelling
hotel and other expenses properly incurred by them respectively in ard
about the performance of their duties as Director, including their expenses
of travelling to and from Board or Cummittee or General Meetings.

91. The Board may grant special remuneration to any member thereof

who, being called upon, shall render any special or extra services to the
Company. Such special remuneration may be made payable to such Director

in addition to or in substitution for his ordinary remuneration (if any)

as a Director, and may be payable by way of a lump sum participation in
profits or otherwise as the Bcard shall determine.

INTERESPS OF DIRECICORS

922. A Director may hold any other office or place of profit under the
Company (except that of Auditor) in conjunction with hig office of Director
and subject to Section 319 on such terms as to remuneration and othexwise as
the Board shall arrange. Any Director may act Iy himself or his fim ina
professional capacity for the Company and he or his firm shall e entitled
to remuneration for professional services as if he were not a Dirgctor:
provided that nothing herein contained shall authorise a Director or his
fimm to act as Auditor or Auditors of the Company.

93. Subject to the provisions of the Statutes no Director or intending
Director shall be disqualified by his office from contracting with the
Company either as vendor purchaser or otherwise nor subject to the intevest
of the Director ccncerned being duly declared as required by Article 92
shall any such contract or any contract or arrangement entered intoby or on
behalf of the Company in which any Director shall be in any way irtterested
be liable to be avoided nor shall any Director so contracting or being so
interested be liable to account to the Company for any profit realised by
any such contract or arrangement by reason of guch Director holding that
office or of the fiduciary relationship thereby established.

94, A Director may hold office as a director or other officer of or be
otherwise interested in any other campany of which the Company is a member
or in which the Company is otherwise interested and unless othexwise agreed
shall not be liable to account to the Company for any remuneration or other
benefits receivable by him as a director or officer of, or by virtue of his
interest in, such other company.

95. Without prejudice to the requirements of the Statutes, a Director,
including an altemate Director, who is in any way whether directly or
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indirectly, interested in a contract or proposed contract with the Compary
shall declare the nature of his interest at a meeting of the Board. In the
case of a proposed contract the declaration shall be wmade at the meeting of
the koard at which the question of entering into the contract is firxst taken
into consideration or, if the Director was not at the date of that meetirg
interested in the proposed contract, at the next meeting of the Board held
after he became so interested. In a case where the Director becomes
interested in a contract after it is made the declaration shall be made at
the first meeting of the Board held after the Director becomes so interested.
In a case where the Director is interested in a contract which has been made
before he was appointed a Director the declaration shall be made at the
first meeting of the Board held after he is so appointed. For the purposes
of this Article a general notice given to the Board by a Director to the
effect that he is a member of any specified company or firm and is to be
regarded as interested in any contract which may, after the date of the
notice be made with that company or fimm, or he is to be regarded as
interested in any contract which may after the date of the notice be made
with a specified person who is connected with him (within the meaning of
Section 346) shall (if such Director shall give the same at a meeting of the
Board or shall take reasonable steps to secure that it is brought up and
read at the next meeting of the Board after it is given) be deened a
sufficient declaration of interest in relation to any contract so made. In
this Article the expression "contract" shall be construed as including any
transaction or arrangement, whether or not constituting a contract.

96. (A) Save as herein provided, a Director shall not vote in respect
of any contract or arrangement or any other proposal whatsoever in which he
has any interest otherwise than by virtue of his interests in sharas or
debentures or other securities of or otherwise through the Company or in
respect of which he has any duty which conflicts with his duty to the Company.
A Director shall not be counted in the quorum at a meeting in relation to

any resolution in respect of which he is debarred from voting.

(B) A Director shall {in the absence of some other interest than
is indicated below) be entitled to vote (and be counted in the quorum) in
respect of any resolution concerning any of the following matters namely:-

(i) the giving of any security or indemnity to him in respect of
money lent or cbligations incurred by him at thie request of
or for the benefit of the Company or any of its subsidiaries.

{ii) the giving of any security or indemnity to a third party in
respect of a debt or obligation of the Company or any of its
subsidiaries for which he himself has assumed responsibility
in whole or in part under a guarantee or indemnity or by
giving of security.

(iii) any proposal concerning an offer of shares or debentures or
other securities of or by the Company or any of its subsidiaries
for subscription or purchase in which offer he is or is to
be interested as a participant in the underwriting ox
sitb~-underwriting ther=of.

(iv) any proposal concerning any other company in which he is

interested directly or indirectly and whether as an officer
or shareholder or otherwise howsoever: provided that he
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(together with any person connected with him within the
meaning of Section 346) is not the holder of or beneficially
interested in one per cent. or more of any class of the equity
share capital of such company {or of any third company through
which his interest is derived) or of the voting rights
available to members of the relevant company (any such
interest being deemed for the purpose of this Article tobe a
material interest in all Circumstances).

(v) any proposal concerning the adoption modification or cperation
of a superannuvation fund or retirement benefits scheme under
which he may benefit and which has been approved by or is
sdbject to and conditicnal upcn approval by the Board of
Inland Revenhue for taxation purposes.

{vi) any contract, arrangement or proposal for the benefit of
employees of the Group under which the Director benefits in
a similar manner as the employees and does not accord 4o any
Director as such any privilege or advantage not generally
accorded to the employees to which the scheme or furid relates.

(C) Where proposals are under consideration concerning the
appointment (including fixing or varying the tems of appointment) of two
or more Directors to offices or employments with the Company or any company
in which the Company is interested such proposals may be divided and
considered in relation to each Director Separately and in such cases each of
the Directors concerned (if not debarred from voting under the proviso to
paragraph (B) (iv) of this Article) shall be entitled to vote (ard be counted
in the quorum) in respect of each resolution except that concerning his own
appointment.

(D) If any question shall arise at any meehting as to the
materiality of a Director's interest or as to the entitlement of any Director
to vote and such question iz not resolved by his voluntarily agreeing to
abstain from voting, such question shall be determined by a majority of
votes of the remaining Directors present at the meeting and in the case of
an equality of votes the Chaimman (wless he be the Director the materiality
of whose interest or the entitlement of whom to vote shall be in issue)
shall have a second or casting vote and their ruling in relation to any
other Director shall be final and conclusive except in a case where the
nature or extent of the interests of the Director concerned have not been
fairly disclosed and pending such ruling paragraph (A) of this Article shall
apply to the Director in question. .

(E} The Company may by ordinary resoluticn suspend or relax the

provisions of this Article to any extent or ratify any transaction not
duly authorised by reason of a contravention of this Article.

MANAGING AND OTHER EXECUTIVE DIRECTORS
97. (A) The Board may from time to time Tppoint one or more of its
body to be the holder of any executive office, including the office of

Managing or Joint or Assistant Managing Director, on such temms and for such
periocd as it may determine.
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(B) A Director so appointed to any executive office shall not be
subject to retirement by rotation and shall not be taken into account in
determining the number of Directors to retire by rotation.

(C) The appointment of any Director to any executive office shall
be subject. to termination if he ceases from any cause to be a Director,
unless the contract or Resolution uvnder which he holds office shall expressly
state otherwise, but without prejudlce to any <laim he may have for damages
for breach of any contract of service between him and the Company.

(D} A Director holding any executive office shall receive such
remuneration, whether in addition to or in substitution for his ordinary
remuneration as a Director and whether by way of salary, commission,
participation in profits or otherwise as the Board may determine.

(E) The Board may entrust to and confer upon a Director holding
any executive office any of the powers exercisable by the Board upon such
terms and conditions and with such restricticone as it thinks fit, and either
collaterally with or to the exclusion of its own powers and may from time to
time revcke, withdraw, alter or vary all or any of such powers.

(F) The Company shall not (and the Board shall exercise all voting
and other rights and power of control exercisable by the Company in respect
of its subsidiary companies so as to secure that none of its subsidiaxy
campanies shall) grant any contract of sexvice to any such Managing Director
or such other officer as is referred to in paragraph (3a) of this Article oxr
any proposed Managing Director or such other officer as aforesaid which does
not expire or is not determinable within five years of the date of grant
thereof without payment of compensation (other than statuitory compensation)
except with the previous sanction of the Company in General Meeting given in
accordance with Section 319.

POWERS OF DIRECTORS

98. The business of the Company shall be managed by the Board, which
may exercise all such powers of the Comparnty and do on behalf of the Compary
all such acts as may be exercisable and done by the Company, and as are not
by the Statutes or by these Articles required to be exercised or done by the
Company in General Meeting, sibject mevertheless to any regulations of these
Articles, to the provisions of the Statutes, and to such regulations being
not inconsistent with the aforesaid regulations or provisions as may be
prescribed by the Company in General Meeting but no regulation made by the
Company in General Meeting shall invalidate any prior act of the Board 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 fhe Directors by any other Article.

99, The Board may establish any local boards or agencies for managing
any of the affaivs of the Company, 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 in the Board, with power to sub—delegate,
ard may authorise the members of any local board, or any of them, to 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
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conditions as the poard may think fit, and the Board Ay remove any person

SO appointed, and may annul or vary any such delegation, but no persen dealing
in good faith and without notice of any such annulment or variation shall be
affected thereby and no person so appointed shall for any purpose be deemed

to be a Director of the Company .

100. The Board may frem time to time and at any time by power of attorney
under the Seal appoint any company, firm or perscn or any fluctuating body

of persons, whether nominated directly or indirectly by the Board to be the
attorney or attomeys of the Company for such purposes and with such powers:,
authorities and discretions (not exceeding those vested in or erxercisable by
the Board under *hese Articles) and Ffor such pericd and suvbsect £o such
conditions as it may think fit ang any such powers of attorney may contain
such provisions for the protection and conveniences of persons dealing with
any such attorney to sub~delegate all or any of the powers, authorities and
discretions vested in him.

101. The Company or the Board on bshalf of the Company may exercise all
the powers of Section 39, relating it official seals for use abroad, ard any
such seal shall be affixed by the avthority and in the presence of, and the
instrument sealed therewith shall be signed by, such persons as the Poard
shall from time to time by writing under the Seal appoint.

102. (A) The Board may estehiish, maintain, participate in or contribute
to or procure the establishment, maintenance of, participation in and
contribution to any pension, superannuation, benevolent or life assurance
fund, scheme or arrangement (whether contributory or otherwise) for the
benefit of, and give or procure the giving of donaticns, gratuities, pensions,
allowances, benefits and emoluments to, any persons who are or were at any
time in the employment or service of the Company” or any of its predecessors
in business or of any company which is a holding compaity or a subsidiary of
the Company or who may be or have been Directors or officexrs of the Company
or Oof any such other company as aforesaid and who hold or have held executive
positions or agreements for service with the Company or any such other company,
and the wives, widows, families and dependants of any such persons. The
Board may also establish, subsidise and subscribe to any institutions,
associations, societies, clubs or funds calculated to be for the benefit of
or to advance the interests and well-being of the Company or of any such
other company as aforesaid, or of any such person as aforesaid, and make
payments for or towards the insurance of any such persons as aforesaid and
subscribe or guarantee money for charitable or benevolent cbjects, or for

any exhibition or for any publie, gereral or useful cbject, ard do any of

the matters aforesaid either alone or in conjunction with any such other
company as aforesaid. Any Director who holds or has held any sucn executive
position or agreement for service shall be entitled to participa*e in and
retain for his own benefit any such donations, gratuity, pension, allowance,
benefit or emolument.

(B} The Board may also establish and maintain any employees'
share scheme, share cstion or share incentive scheme approved by ordinary
reenlution vhereby selected unployees of the Company or of any canpany which
is a subsidiary of the Company are given the opportunity of acquiring shares
in the capital of the Company on the tems and subject to the conditions
set out in such scheme and establish and (if any such scheme so provides)
contribute to any scheme for the purchase by oxr transfer allotment or issue
to trustees of shares in the Company or its holding company to be held for
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the benefit of employees (including Directors and officers) of *he Comparyy
and subject to the Statutes lend money to such trustees or employees to
enable ther to purchase such shares provided that if any shares are to be
issued to employees or trustees under the provisions of any such schene
Pursuant to which the rights gttaching to such shares shall be altered or
varied then any such scheme shall be approved by special resolution and
these Articles shall be deesmed to iss altered so far as appropriate by dhe
special resolution approving such scheme.

103. All cheques, promissory notes, drafts, hills of excharge and other
negotiable instruments ard all receipts for moneys paid to the Cempany,

shall be signed, drawn, accepted, endorsed, or otherwise executed, a= the
crse way be, in such manner as the Board shall from time to +ime by resolution
determine.

POWERS OF BORWOWING AND MORTCAGTNS

104. (A} sSubject as hereinafter providsd the Board may exercise all

the powers of the Company to borrow money, and to mortgage or charge its
undertaking, property and assets both present and future, including wecalled
capital, and subject to the provisions of Section 80 to issue debentures,

and other securities, whether outright or as collateral security for any
debt, liability or cbligation of the Company or of any third party.

(B) The Board shall restrict the borrowings of the Company and
exercise all voting and other rights or powers of control exercisable by the
Company in relation to its subsidiary companies so as to secure (as regards
subsidiary campanies so far as by such exercise they can secure) that the
aggregate principal amount: (ircluding any premium payable on final repayment)
for the time being remaining undischarged of all moneys borrowed by the
Group (e::cclusive of inter—Group‘borrowings) shall not at any time without

adjusted total of the share capital and consolidated reserves, PROVIDED
THAT no such sanction shall be required to the borrowing or securing the
repayment of any sum or sums of roney intended to be applied and actually
applied within six months of the date of borruving in the repayment (with or
without premium) of any moneys then already borrowed or secured and then
outstanding notwithstanding that the same may result in such limit being
temporarily exceeded.

(C) "The adjusted total of the share capital and consolidated
reserves” means the aggregate of (a) the amount paid up on the issued share
capital of the Company and (b) the amounts standing to the credit of the
consolidated capital and revenue reserves of the Company and its subsidiaries
{including any share premium account and capital redemption reserve plus or
minus the credit or debit balance as the case may be of the consolidated
prolit and loss account) all as shown in the then latest audited consolidated
balance sheet of the Company and its swsidiaries but:-

(i) adjusted as may be apprepriate to reflect any variation since
the date of that balance sheet in the amount of such paid up
share capital or consolidated capital reserves, including {a)
any alteration thereto resulting from any company becoming or
ceasing to be a subsidiary since the date of the latest balance
sheet of the Company and its subsidiaries and (b) any alteration
thereto which would result fraom any transaction contemplated

- 24 ~



Py

i

@

g

at the time when the adjusted total of the share capital and
consolidated reserves is being computed or from any transaction
carried out contenporaneously therewith;

(ii) after deducting therefrom any amounts attributable to goodwill
(other than goodwi1l arising on consclidation) ;

(iii) after excluding therefrom any sums set aside for taxation and

(iv) after making such other adjustments (if any) as the Auditors
consider appropriate.

guaranteed, and the nowinal amount of any debentures issued by the Company
Or any subsidiary, together in each case with any premium payable on redemp-
tion or repayment, shall (if not otherwise taken into account) be deemed

to be moneys borrowed.

(E) For the pPurposes of this Article temporary debit balances
with the Company's bankers or shown in tlie Company's own books of account
arising solely by virtue of delay in clearing funds not exceeding 10 days

recipient of the security at the time vhen the debt Was incurred or security
given that the limit hereby imposed had been or would thereby be exceeded.

balance sheet of the relevant member of the Group or, if the relevant
currency was not thereby involved, by reference to the rate of exchange or
approximate rate of €xChange ruling on such date and determined on such
basis as the Auditors may determine or approve.

105, The Board may mortgage or charge all or any part of the Company' s
undertaking, property and uncalled capitel and subject to Section 80 may
issue or sell any bonds,loan notes, debentures or other securities yhatsocever
for such purposes and upon such tems as to time of Tepayment, rate‘of
interest, price of issue or sale, payment of premium or bonus upon redemption
or repayment or otherwise as it may think proper including a right for the
holders of bonds, lcan notes, debentures or other securities to exchange the
same for shares in the Company of any class authorised to be issued.

RCTATION, RETIREMENT and REMOVAL, OF DIRECTORS
106. The office of a Director shall be vacated if:-
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(i) he ceases to be a Director by virtue of any provision of the
Statutes or he becomes pronibited by law from being a Director;
or

(ii) he becomes barkrupt or makes any arrangement or composi tion
with his creditors generally; or

(iii) he is, or may be, suffering from mental disorder and either:-.

(a) he is admitted to hospital in pursuance of an application
for admission for treatment under the Mental Health Act
1983 or, in Scotland, an application for admission
undexr the Mental Health ( Scotland) Act 1960, or

(b) an oxder is made by a court having jurisdiction {whether
in the United Kingdom or elsevwhere) in matters concerning
mental disorder for his detention or for the appointment
of a receiver, curator tonis or other person to exercise
powers with respect to his property or affairs; or

(iv) he beccmes physically or mentally incapable of performing
the functions of a Director and the Board shall resolve that
he be discualified; or

(v) in the case of a Director holding executive office subject
to the terms of any contract between him and the Company
he resigns his office by notice in writing to the Company: or

(vi) The shall for more than six consecutive months have been
absent without permission of the Board from meetings of the
Board held during that period and the Board shall resolve that
his office be vacated; or

(vii} e shall be removed from office by notice in writing served
on him signed by all his co-Directors but so that if he holds
an appointment to an executive office which thereby automatically
determines such removal shall be deemed an act of the Company
and shall have effect without prejudice to any claim for
damages for breach of any contract of service between him and
the Company.

107. Subject to the provisions of Section 293 every Director snall
retire at the first Annual General Meeting after the date of his seventieth
birthday, but shall then be eligible for re-election for the period from
that Annual General Meeting until the end of the next following Annual General,
M2eting when again he shall retire. Any such Director shall be eligible for
re-glecticn for a subsequent term or terms, but on each occasion only rntil
the end of the next following Anmual General Meeting after the date of his
re~election. A Director retiring at any Annual General Meeting in accordance
with the provisions of this Article shall not be taken into account in
dietermining the number of Directors to retire by rotation at such meeting in
accordance with Article 109.

108. Subject as provided in Article 97, at the Anmal General Meetirg

in every year cne-third of the Directors for the time being (other than
those retiring in accordance with Articles 87 and 107) or if their rumber
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is not a multiple of three then the number nearest to but not exceeding cone
third shall retire from office: provided always that if in any year the
number of Directors (other than those retiring as aforesaid) is two, one of
such Directors shall retire, and if in any year there is cnly ona Director
(other than those retiring as aforesaid) that Divector shall retire.

109. The Directors to retire at the Annual General Meeting in evexy
year shall include (so far as necessary to obtain the number required) any
Director who wishes to retire and not to offer himself for re-election.
Any further Directors so to retire shall be the Directors who have been
longest in office since their last election. As between Directors of equal
seniority, the Directors to retire shall in the absence of agreement be
selected from among them by lot. A retiring Director shall be eligible for
re-election and shall act as a Director throughout the Meeting at which he
retires,

110. The Company at the Meeting at which a Director retires in marner
aforesaid may £ill the vacated office by electing a person thereto, and in
cefault the retiring Director shall if offering himself for re-election be
deemed to have re-elected, unless at such meeting it is expressly resolved
not to fill such vacated office or unless a resolution for the re—-election
of such Director shall have been put to the meeting and lost.

111. No person not being a Director retiring at the Meeting shall,
unless recommended by the Board for election, be eligible for election to

the office of Director at any General Meeting unless, not less than seven
nor more than twenty-one days before the day appointed for the Meeting,

there shall have been given to the Secretary notice in writing by some Member
duly qualified to be present and vote at the Meeting for which such notice

is given of his intention to propose such person for election, and also
rotice in writing, signed by the person to be proposed, of his willingness

to be elected.

112, Subject to the provisions of these Articles the Company may fran
time to time in General Meeting appoint new Directors and increase or reduace
the number of Directors and may also detemmine in what rotation the increased
or reduced mmber is to go out of office. ;

113, Without prejudice to the power of the Company under Section 303 to
remove a Director before the expiration of his period of office by ordinary
resolution, the Company may by extraordinary resolution remove any Director
before the expiration of his pericd of office, and may by ordinary resoclution
apmoint another Director in his stead. A rerson appointed in place of a
Director so removed shall be subject to retirement at the same time 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.

114. Every resolution of a General Meeting for the appcintment or
election of a Director shall relate to one named rerson ard a single
resolution for the approintment or election of two or more persons as Directors
shall be void, unless a resolution that it shall be €0 moved has first been
agreed to by the Meeting without any vote being given against it.
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PHROCEEDINGS OF THE BOARD

115. The Board or any Committee of the Board may meet for the despatch of
business, adjourn and otherwise regulate its Meetings as it thinks fit, and
determine the quorum necessary for the transaction of business. Meetings of
the Board or of any Committee of the Board may take place in any part of the
rld and may take place via telephonic or similar means of communication
notwithstanding that the Directors or committee members present may not all be
meeting in one particular place. Unless otherwise determined the quorum shall
be one non-executive Director and one executive Director provided that if at
the time convened for any Meeting of the Directors a quorum is not present the
Meeting shall stand adjourned to such time and date (being not less than seven
days after the time first convened for the Meeting) as those Directors present
shall decide and if at the adjourned meeting no quorum is present those Directors
present if not less than two shall constitute a quorum and the Meeting shall
proceed. For the purpose of this Article an alternate Director shall be counted
in a gquorum but so that not less than two persons shall constitute the quorum.

116. A Director may, and on the request of a Director the Secretary shall,
at any time summon a Meeting of the Board. It shall be necessary to give
notice of a Meeting of the Board to any Director whether or not for the time
being he is absent from the country in which the Meeting is proposed to take
place.

117. Questions arising at any Meeting of the Board or any Committee of
the Board shall be decided by a majority of votes. In the case of an equality
of votes the Chaimman shall have a second or casting vote.

118, The Board or any Committee of the Board may from time to time elect
a Chairman or Deputy-Chairman, who shall preside at its Meetings, but if no
such Chairman or Deputy-Chairman be elected, or if at any Meeting the Chairman
or Deputy-Chairman is not present within five minutes after the time appointed
for holding the same, the Board or Committee shall choose one of its number to
be Chairman of such Meeting.

119. (A) The Board may delegate any of its powers, including authority

to affix the seal to any document, to Committees consisting of such members,

or member, of its body as it thinks fit. Any Committee so formed shall in

the exercise of the powers so delegated conform to any regulations that may
from time to time be imposed upon it by the Board., The Meetings and proceedings
of any such Committee consisting of two or more members shall be governed by
the provisions of these Articles regulating the Meetings and proceedings of
birectors.

(B) Any Committee shall have power unless the Board directs otherwise
to co-cpt as a member or members of the Committee for a specific purpose any
person or persons although not being members of the Board or of the Companys:
provided that no perron shwll be co-opted pursuant to this Article if as a
result of his appointment the number of persons so co-opted would be equal to
or greater than the number of members of such committee who are Directors and
no resolution passed at a meeting of such committee shall be effective unless
a majority of the members of such committee present at the Meeting are Directors.

120. All acts bona fide done by any Meeting of the Board or of a

Committee of the Board or by any person acting as a Director, shall,
notwithstanding it be afterwards discovered that there was some defect in
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the appointment of any Director or person acting as aforesaid or that they
or any of them were disqualified or had ceased to be Directors or a Director,
be as valid as if every such pexson had been duly appointed and was qualified
to be and had continued to be a Director.

121. The Board shall cause Proper minutes to be made of all General
Meetings of the Company and also of all appointments of officers and of the
rroceedings of all Meetings of the Board ard Committees of the Roard, and of
the attendances thereat, and all business transacted at such Meetings, and
any such minutes of any Meeting, if purporting to be signed by the Chairuan
of such Meeting, or by the Chairman of the next succeeding Meating of the
Company or of the Board or Committee, shall be conclusive evidence without
any further proof of the facts therein stated.

122. A resolution in writing signed by all the Directors for the time
being entitled to receive notice of a Meeting of the Board shall be as
effective for all Pwposes as a resolution passed at a Meeting of the
Board duly convened and held and may consist of several documents in the
like form each signed by one or more of the Directors and so that arny such
Resolution or document signed by an alternate Director shall be deemed to
have been signed by the Director who agpointed such alternate Director.

123. The continuing Directors or a sole continiing Director may act

may act for the purpose of £filling up vacancies in their body or of sumoning
General Meetings of the Company, but not for any other purpose.

ALTERNATE DIRECTORS

124. A Director may from time to time by writing under his hand appoint
another Director or any other person to be his alternate but no such
aprointment of any person not being a Director shall be operative unless and
until approved by the Roard. Every such altemate shall (subject to his
giving to the Company an address at which notice may be served upon ‘him) be
entitled to notice of Meetings of the Board and to attend and vote as a
Director at any such Meeting at which the Director appointing him is not
personally present and generally at such Meeting to have and exercise all
the powers, rights, duties and authorities of the Director appointing him.
Every such alternate shall also be entitled in the absence of the Director
appointing him to sign on his behalf a resolution in writing of the Directors.
The remuneration of an alternate shall be payable ocut of the remuneration
payable to the Director appointing him and shall consist of such portion

(if any) of the last nmentioned remuneration as shall be agreed between such
alternate and the Director appointing him. A Director may by writing under
his hand deposited at the 0ffice at any time revoke the appointment of an
alternate appointed by him. If a Director dies or ceases to hold the office
of Director the appointment of his alternate shall thereupon cease and
determine: provided that if any Director retires at any Meeting (whether by
rotation or otherwise) but is re-appointed by the Meeting at which such
retirement tock effect, any appointment made by him pursuant to this Article
which was in force immediately prior to his retirement shall continue ta
operate after his re—appointment as if he had not so retired. An alternate
Director shall not be deemed to be the agent of his appointer, but shall be
deemed to be an officer of the Company. Nevertheless, unless he is already
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an officer of the Company in his own right, an altermate Director shall not,
as such, have any rights or powers other +han those mentioned in this Article.

PRESIDENT

125, e Board shall huve power to appoint any person deemed by the
Board to be fit for such appointment to be rhe President of the Company
and any perscn so appointed shall nold office for life. If the President
is appointed from among the Directors he shall not thereby be entitled to
an additional vote at Directors' meetings and if appointed otherwise than
from among the Directors then, vwhile he shall not be counted in the
quorum at any meeting ~f the Directors nor shall be entitled to vote on any
matter decided at any such meeting or otherwige in any way to exercise any
of the rights privileges and powers of a Director, he shall be entitled to
attend meetings of the Directors although failure to give notice to the
president of any such meeting shall not invalidate such meeting or any
business transacted thereat.

THE SEAL

126. The Seal shall not be affixed to any instrument except by the
authority of a resolution of the Board or a Committee of the Board and
except as hereinafter provided every instrument to which the geal shall be
so affixed shall be autographi.cally signed by a Director and Countersigned
by a Second Director or the Secretary or an Assistant Secretary Or Some
other person appointed by the Board for such purpose and in favour of any
purchaser or person vona fide dealing with the Company such signatures
chall be conclusive evidence of the fact that the Seal has been properly
affixed. Provided that as respects certificates for shares or Debentures
the Board may by resolution deternine that the presence of such persons and
the signatures thereof or of either of them shall be dispensed with and/or
that such signatures shall be affixed by some method or system of mechanical
signature.

SECRETARY

127. The Board shall from time to time appoint and may remove a Secretary
or Joint Secretaries who shall be qualified in accordance with the provisions
of the Statutes and may appoint and remove one or more Assistant secretaries.

128. Anything by the Statutes or these Articles required or anthorised
+o be done by or to the Secretary may if the office is vacant or there is

for any other reason 1o Secretary capable of acting, be done by or to any
assistant or deputy Secretary oxr, if there is no assistant or deputy Secretary
capable of acting, by ox to awy officer of the Company authorised generally
or specially in that behalf by the Board provicded that any provision of the
Aot or of these Articles requiring ox authorising a thing to be done Loy or

to a Director and the Secretary chall not be satisfied by its being done by
or to the same person acting both as pirector and as, or in the place of,

the Secretary.

ALJTHENTICATION OF DCOUMENTS
129. Any Director or the Secretary OTr any person appointed by the Board

for the purpose shall have power to authenticate any documents affecting
the constitution of the Company and any Resolutions passed by the Corpany
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or the Board or any Committee of the Board and any books, records, documents
and accounts relating to the business of the Company, and to certify copies
thereof or extracts therefran as true copies or extracts., 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 Board or any Committee of the Board which
is certified as aforesaid shall be conclusive evidence in favour of all
persons dealing with the Company upon the faith thereof that such Resolution
has been duly passed or, as the case may be, that such minutes are or extract
is a true and accurate record of proceedings at a duly constituted meeting.

REGISTERS

130. () The Register of Directors' Interests shall be kept in
accordance with the Statutes and shall be open to the inspection of any
member of the Company or of any other person between the hours of 10 a.m.

and noon on each day during which the same is bound to be open for inspection
pursuant to the Statutes. The said Register shall be produced at the
commencement of each Annual. General Meeting and shall remain open and
accessible during the continuance of the meeting to any person attending the
meeting.

(B) The Register of Directors and Secretaries, the Register of
Charges, the Register, the Register of interests in Shares and all other
associated registers and indices shall be kept in accordance with the
Statutes and shall be cpen to the inspection of any member of the Company
or of any other person without charge betwaen the hours of 10 a.m. and noon
on each day during which the same is bound to be open for inspection pursuant
to the Statutes

DIVIDENDS

131. Subject to any preferential or other special rights for the time
being attached to any special class of shares the profits of the Company
available for dividend in accordance with the Statutes which it shall from
time to time detemine to distribute by way of dividend shall be applisd

in payment of dividends upon the shares ¢f the Company to the Members at

the date of record in accordance with their respective rights and priorities.

132. All dividends shall be apportioned and paid proporticnately to
the amounts paid up on the shares otherwise than amounts paid up in advance
of calls during any portion or portions of the period in respect of which
the dividend is paid but if any share is issued on temms providing that it
shall rank for dividend as from a particular date such share shall rank
for dividend accordingly.

133. () The Company in General Meeting may from time to time declare
dividends but no such dividends shall (except as by the Statutes expressly
authorised) be payable otherwise than out of the profitg of the Company
available for the purpose in accordance with the Statutes. No higher
dividend shall be paid than is recommenced by the Board and the declaration
of the Board as to the amount of the profits at any time available for
dividend shall be conclusive.

(B) Subject to the provisions of the Statutes the Board may if

it thinks fit from time to time pay to the Members such interim dividends
as appear to the Board to be justified by the profits of the Company and in
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particular (but without prejudice to the generality of the foregoing) if at
any time the share capital of the Company is divided into different classes,
the Board may pay such interim dividends in respect of those shares in the
capital of the Company which confer on the holders thereof non-preferred
rights as well as in respect of those shares which confer on the holders
thereof preferential rights with regard to dividend and the Board may also
pay half-yearly or at other suitable intervals to be settled by it any
dividend which may be payable at a fixed rate if it is of the opinion that
the profits justify the payment: provided the Directors act bona fide they
shall not incur any responsibility to the holders of shares conferring a
preference for any damage that they may suffer by reason of the payment of
an interim dividend on any shares having non-preferred rights.

134, Notwithstanding any other provision of these Articles the Directors
may £ix a date as the record date for any dividend, distribution, allotment
or issue and such record date may be on or at any time within six months
before or after any date on which such dividend, distribution, allotment

or issue is declared, paid or made.

135. With the sanction of a General Meeting, dividends may be paid
wholly or in part in specie and may be satisfied in whole or in part by the
distribution amongst Members in accordance with the rights of fully paid
shares debentures or other securities of the Company or of any other company,
or of any other property suitable for distribution as aforesaid provided
that no distribution shall be made which would amount to a reduction of
capital except in the manner approved by law. The Board shall have full
liberty to make all such valuations, adjustments and arrangements, and to
issue all such certificates or documents of title as may in its cpinion be
necessary or expedient with a view to facilitating the equitable distribution
amongst the Members of any dividends or portions of dividends to be satisfied
as aforesaid or to giving them the benefit of their proper shares and
interests in the property and no valuation, adjustment or arrangement so
made shall be questioned by any Member.

136. Any dividend, instalment of dividend or interest or other moneys
payable in cash in respect of any share may be paid by cheque or warrant
payable to the orxder of the Member entitled thereto or (in the case of

joint holders) of that Member whose name stands first on the Register in
respact Of the joint holding. Every such cheque or warrant shall (unless
otherwise directed) be sent by post to the last registered address of the
Member entitled thereto, and payment of the cheque or warrant shall be a
good discharge to the Company for the same. If cheques or warrants in respect
of dividends are returned undelivered or are left uncashed on two consecutive
occasions the Board may determine that the Company shall cease sending such
cheques or warrants by post to the Member or person concerned. The Company
may, if so directed, pay any dividend instalment of dividend or interest or
other moneys as aforesaid by credit transfer to a “ank account nominated by
the Member entitled to such payment which transfer shall be a gocd discharge
to the Company for the same. Every such cheque or warrant shall be sent and
every credit transfer made at the risk of the person entitled to the muiev
represented thereby. No unpeid dividend or interest shall bear interest as
against the Company.

137. The Board may deduct from any dividend or other moneys payable in

respect of any shares held by a Member, either alone or jointly with any
other Member, all such suns of money (if any) as may be due and payable by
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him either alone or jointly with any other person to the Company on account
of calls or otherwise in respect of shares of the Company.

138. All unclaimed dividends may be invested or otherwise made use of
by the Board for the benefit of the Company until claimed and the payment of
any such dividend into a separate account or the investment of such dividend
shall not constitute the Company a trustee in respect thereo#. No dividend
shall bear interest as against the Company. Any dividend which has remained
unclaimed for a period of twelve years from the date of declaration thereof
shall at the expiration of that pericd be forfeited and cease to remain
owing by the Company and shall thenceforth belong to the Company absolutely,

RESERVES

139. The Board may before recommending any dividend set aside out of
the profits of the Company (including any premiums received upon the issue
of debentures or other securities or richts of the Company) such sums as it
thinks proper as a reserve fund or reserve funds which shall at the discretion
of the Board be applicable for any purpose for which the profits of the
Company may lawfully be applied, and pending such application the Board may
employ the sums from time to time so set apart as aforeszid in the husiness
of the Company or invest the same in such securities (other than the shares
of the Company or its holding company) as it may select. The Board may also
frem time to time carry forward such sums as it may deem expedient in the
interests of the Company not to divide.

CAPITALISATION OF PROFITS AND RESERVES

140. The Company may, upon the recommendation of the Board, by ordinary
resolution resolve to capitalise any sum standing to the credit of any of
the Company's reserve accounts (including any share premium account and any
capital redemption reserve fund) or any sum standing to the credit of profit
and loss account or otherwise available for distribution, provided that such
sum e not required for paying the dividends on any shares carrying a fixed
cunulative preferential dividend, and accordingly that the Board be authorised
ard directed to appropriate the sum resolved to be capitalised to the Members
in the proportions in which such sum would have been divisible amongst them
had the same been applied or been applicable in paying dividends and to
apply such sum on their behalf, either in or towards paying up the amounts,
if any, for the time being unpaid on any shares held by such Members
respectively or in paying gp in full unissued shares or debentures of the
Cempany of a noninal amount equal to such sum such shares or debentures to
be allotted and distributed credited as fully paid up to and amongst such
Members in the proportions aforesaid or partly in one way and partly in the
other. Provided that a sum standing to the credit of a share premium account
or a capital redemption reserve fund may only be applied hereunder in the
paying up of unissued shares to be allotted to Members as fully paid.

141. The Company in General Meeting may on the recommendation of the
Board resolve that it 1s desirable to capitalise any part of the amount for
the tine heing . *wnding to the credit of any of the Company's reserve
accounts or to the credit of the profit and loss account which is not
available for distribution by applying such sur in paying up in full unissued
shares to be allotted as fully paid shares to those members of the Company
for the time being who would have been entitled to that sum if it were
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PN same time be forwarded to the appropriate officer of such Stock Exchange
such nurber of copies of such documents as may for the time being e required
under its regulations or practice.

147. fvery account of the Company, when audited and approved by an
Annual General Meeting, shall be conclusive.
N
AIDIT
148. Tn accordance with the requirements of the Statutes the accounts

of the Company shall be examined and the truth and fairness of the halance
sheet, profit and loss account and group accounts (if any) reported on by
A=) an Auditor or Auditors.

149, Auditors shall be appointed and their duties, powers, richts and
remuneration requlated in accordance with the provisions of the Statutes.
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 scme defect in his appointment

or that he was at the time of his appointment not qualified for appointment.

150. The Auditors' report shall be read before the Company in General
Meeting and shall be open to inspection as required by the Statutes. The
Auditor or Auditors shall be entitled to attend any General Meeting and to

=] receive notices of and other communications relating to any Genesral Meeting
which any member is entitled to receive, and to be heard at any General
Meeting on any part of the business of the meeting which concems him ox
them as Auditor or Auditors.

UNIRACED SHAREHOLDERS

151. (A) The Company shall be entitled to sell at the best price
reasonably obtainable the shares of & Member or the shares to which a person
ig entitled by virtue of transmission on death or bankruptcey if and provided
that:-

¢4 (i) during the period of 12 years prior to the date of the
publication of the advertisements referred to in paragraph
(ii) below (or, if published on different dates, the earlier
thereof) at least three dividends in respect of the Shares
in question have became payable and all warrants and cheques
in respect of the shares in question sent in the mamner
£ authorised by these presents have remained uncashed; and
(ii) The Company on expiry of the said pericd of 12 years shall
have inserted advertisements, both in a leading Iondon daily
newspaper 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 prasents
giving notice of its intention to sell the said shares; and

[ ]

(iii) during the said period of 12 years and the pericd of three
months following the publication of the said advertisenents
the Company shall not have received indication; eithexr of

ket the whereabouts or of the existence of such menber or person.
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(B) To give effect to any such sale the Company may appoint any
persen to execute as transferor an instrument of transfer of the said shares
ard such instrument of transfer shall be as effective as if it had been
executed by the registered holder of or person entitled by transmission to
such shares and the title of the transferee shall not be affected by any
irregularity or invalidity in the pro.zedings relating thereto, The net
proceeds of sale shall belong to the Company which shall be obliged to account
to thie former member or other person previcusly entitled : r aforesaid for an
amount equal to such proceeds and shall enter the name o such former Member
or other person in the bock of the Company as a creditor for such amount.

No trust shall be created in respect of the debt, no interest shall be payable
in respect of the same and the Company shall 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 *he Directors may from time to

time think fit.

NOTICES

152. Subject to Article 42 and requlations made thereunder, a rnotice or
other document may be served by the Comparty upon any Member either persomally
or by sending it through the post in a prepaid letter addressed to such
Member at his registered address as appearing in the Register

153. All notices directed to be given to the Members shall with respect
to any share to which persons are jointly entitled be given to whichever of
such persons is named first in the Register, and notice given shall be
sufficient notice to all the holders of such sharz.

154, Any Member described in the Register by an address not within the
United Kingdom who shall from time to time give the Company an address within
the United Kingdom at which notices may be served upon him shall be entitled
to have notices served apon him at such address, but otherwise no such Menber
shall be entitled to receive any notice from the Compzny,

155. Any summons, notice, order or other document required to be sent
to or served upon the Company or upon any officer of the Company may be
sent or served by leaving the same or sendirg it through the post in a prepaid

15€. Save as otherwise provided by the Act or by these Articles any
notice shall be exclusive of the day on which it is served or deamed to be
served and of the day for which it is given. Any notice or other document
if served by first class post shall be deemed to have been served on the day
following that on which the letter containirg the same is put into the post,
and in proving such service it shall be suff cient to prove that the letter
containing the rnotice or document was properly addressed and put into the
post office as a prepaid letter or prepaid registered letter as the case may
be,

157. Any notice or document delivered or sent oy post to or left at the
registered address of any Member in pursuance of these Articles shall,
notwithstanding that such Member be then dead or bankrupt, and whether or
not the Company have notice of his death or bankruptcy be deemed to have
been duly served in respect of any share registered in the name of such
Member as sole or joint holder, unless his name shall, at the time of the
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of them, and not provided for by or purstant to these Articles, shall re
sufficiently given by advertisement which shall be inserted once in at least
one leading United Kingdom national daily newspaper. Any notice given by
advertisement shall be deemed to have been served at nocon on the Jday on

159, If at any time by reason of the suspension or any curtailment of
postal sexvices in the United Kingdom the Company is unable effectively to

WINDING UP

160. 1f the Company shall be wound up (whether the liquidation is
altogether voluntary, under Supervision or by the Court) the Liquidator may,
with the authority of an extraordinary resolution and subject to any provision
sanctioned in accordance with Section 719 (without prejudice to Section

of property, and may determine how such division shall be carried out as
between the Members or different clasces of Members., The Liquidator may,

with the like authority, vest any part of the assets in trustees upon such
trusts for the benefit of Members as the Liquidator, with the like authority,
shall think fit, and the liquidation of the Company may be closed and the
Company dissolved, but so that no Member shall be compelled to accept any
shares in respect of which there is a liability. Without prejudice to Section
659, the Liquidator may make any provision referred to in and sanctioned in
accordance with Section 710.

INDEMNITY
161. Subject to the provisions of, and so far as may be permitted by,
the Statutes, evexry Director, Auditor, Secretary or other officer 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
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and discharge of his duties or in relation thereto including any liability
incurred by him in defending any proceedings, civil or criminal, which relate
to anything done or omitted or alleged to have been done or amithed by him
as an officer or employee of the Company and in which judgment is given in
his faveur, or the proceedings 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 by the Court.
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