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No, 1453001

COMPANIES ACT 1685

SPECTIAL RESOLUTION

EXCO INTERNATIONAL LIMITED
{"the Company">

At the meeting of the Company duly convened and held on the lst day of June
1992 the following Resolution vas duly passed as a Special Resolution of the

Company:

THAT tﬂé Company‘bebﬁnd it is hereby authorised to give the financial
assistance described in the Directors' statutory declaration sworn by the
Directors immediately prior to this HMeeting and produced to the Meeting for
insvection and which :inénciai assistance ig also referred to in paragraph 4
of the draft Board Minﬁtes of a Maeting of the Board of Directors of the
Company held and édjourned immediately pricr to this Meeting {(a copy of
wvhich 1is produced to the M&eting for inspecvion), the provisioh of ﬁ,a
financia). assistance being in the best interests and for the benefit of the

Company.
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CHATRMAN
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No. 1423001

COMPANIES ACT 1985

SPECIAL RESOLUTION

EXCO INTERNATYIZHKAL LIMITED
("the Tompany")

At the meeting of the Company duly ccnvened and held on the lst day of June
1992 the following Resolution was duly passed as a Special Resolution of the

Company ;-
SPECIAL RESQLUTION
THAT:
(a) - 23,999,998 Ordinary Shares of 50p each registered in the name of

British & Commonwealth Holdings PLC, the 1 Ordinary Share of S0p

registered in tﬁe naise of S J L Adamson and the 1 Ordinary Share of :
50p‘regiétered'in the name of R C Lacy be and hereby are designated

"A" Ordinary Shares; '

(B) ',16,400,000 Ordinary Shaves of 50p each registered in the name of
British & Commonwealth Holdings PLC he designated "B" Ordimnary
Shares;
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(F)
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10,600,000 Ordinary Shares of 50p each registered in the name of
Beitish & Commonwealth Holdings PLC be designated as "C" Ordinary

Shares;

9,000,000 Oxdinary Shares of 50p each registered In the name of
Pritish & Commonwealth Holdings PLC he designated as "D" Ordinary
Shares;

the rsmaining 9,400,000 Ordinary Shares in the Company remain
unclassified; and

the Articles of Association in the form presented to the Meeting by
the Chairman thereof and initialled by nim for the purpose of
identification te and hereby are adopted as the Articles of
Association of the Company in substituticn for and to the exclusion
of the existing Articles of Association of the Company.

J.K.@{&w )
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CHATRMAN
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THE COMPANIES ACTS 13948 TO 1976
AND

THE COMPANIES ACTS 1985 AND 1989

.

A PRIVATE COMPANY LIMITED BY SHARES

SUBSTITUTED

ARTICLES OF ASSOCIATION

' OF

IXCO INTERNATIONAL LIMITED
5 (adopted by Special Resolution
passed on lst June, 1992)
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Company Number 1423003 .

THE COMPANIES ACTS 1948 TO 1976 AND
THE COMPANIES ACTS 1985 AWND 1989

2 PRIVATE COMPANY LIMITED BY SHARES

SUBSTITUTED
ARTICLES OF ASBOCIATION

OF
EXCO INTERNATIONAL LIMITED

{adopted by Special Resolution
passed on lst June, 1992)

I. PRELIMINARY

1. Application

No regulations or articles for management of a company contained or set out in
any Act of Parliament or statutory instrument concerning companies shall apply
to the Company and the following shall be the Articles of Association of the
Company.

2. Interpretation

{a) In these Articles, if not inconsistent with the subject or <ontext, the
words standing in the first column of the following table shall bear the
meanings set opposite to them respectively in the second column thereof:—

WORD MEMING

'A' Director The Director appointed by the 'A!
Ordinary Shareholders in accordance
with Article 4

Agreed Consent A consent of the Investors as defined
in Article 96

Agreed Majority In respect of:-

(a)} the holders of 'A' Shares, holders
of not less than 7% per cent in
nominal value of the 'A' Shares;

(b) the holders of 'B' Shares, holders
of not less than 50.1 per cent in
nominal value of the 'B' Shares;
and

{¢) the holders of 'C' Shares., holders
of not less than 50.1 per cent in
nominal value of the 'C' Shares



'A' Ordinary Shares or

'A' Shares

‘At Crdinary Shareholders

(t Vi
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Articles

Associates

associated undertaking

Audit Committee

Auditors

Bad Leaver

Base Rate

ﬁ&? t 'A' Representative
it

or, in respect of each such glass of
shares., such other percentage which is
not less than 50.1 per cent, in nominal
value of the shares of that class as
the Agreed Majority of the class in
question for the time being shall
substitute by motice in Writing served
on the Board

The 'A' Ordinary Shares of 50p each in
the capital of the Company

The holders for the time being of the
'A' Ordinary Shares

A representative of the 'A' Ordinary
Shareholders appointed in accordance
with Article 4

The articles of assoziation as herein
contained or as from time to time
altered by special or, if permitted by
the Statutes, ordinary resclution

Nittan A.P. Co., Ltd, KAF Astley &
Pearce Sdn. Bhd, Money Markets
Information Limited and AP PT Nusantara
Indonesia

An associated undertaking as defined in
paragraph 20 of Schedule 4A of the
Companies Act 1985 ,

The committee of Directors appointed in
accordance with Article 130

The auditors for the time being of the
Company

An Employee who ceases to be employed
by any member of the Extended Group
because of dishonesty, fraud or
misconduct or who leaves such
employment and then coimences or agrees
subsequently to commence any office or
employment with a competitor of the
Extended Group

The bage rate of Barclays Bank PLC {or
such other hank as the Board may elect)
ag it stands from time to time
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B&r British & Commonwealth Holdings PLC (as
at the date of adeption of these
Articles, in administration)

B & C BExit The first to occur of:-

{1i) the first admission of the
Ordinary Shares (or, if
appropriate, of the ordinary
share capital of a new holding
company which has acquired all
the shares of the Company
without such acquisition
amounting tn a disposal for the
purposes of (ii) below) to the
Official List of The Stock
Exchange;

{ii) a disposal by B & C (or any
permitted transferee of B & C
under Article 42) of its holding
of 'A' Shares {(other than as
part of a capital reorganisation
or reconstruction of the
Company) such that the Company
becomas the wholly owned
subsidiary of another company
{the "New Holding Company') such
that the aggregate direct or
indirect holding of B & C and
any permitted transferees of
B & C of Ordinary Shares is less
than or equal to 5 per cent., of
the Company's or the New Holding
Company's issued Ordinary Shares
from time to time; and

{iii) the winding up of the Company
other than for the purposes of
reorganisation or reconstruction

'B' Director The Director appeinted by the 'B!'
‘ Ordinary Shareholders in accordancn
with Article 4

Board The Board of] Directors for the time
being of the Company or the Directors
present at a duly convened meeting of
Directors at which a guorum is present
or any of them acting as the Board of
Directars, or a committee thereof, in

accordance with these Articles
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'B' Ordinary Sharvs or The 'B' Opdinary Shares of 50p each in
‘Bt Shares the capital of the Company

'B' Ordinary Shareholders The holders for the time being of 'B'
Ordinary Shares

'B' Reprasentative A representative of the YBY Qrdinary
Shareholders appointed in arcordance
with Article 4

Business Day Any day other than Saturday and Sunday
) on which banks in the City of Londen
are open for business

alear days | " In relation to a period of notice, that

L ' . period excluding the day when the
notice is given in accordance with
these Articles and the day for which it
is given or on which it is to take
effect :

Company Excw International Limited (which will,
' following its conversion to a public
Jcompany., be re-named as ExcO
International p.l.c.) or such other
name by which the Company may for the
- time being be registered in accordance
. " with the provisions of the Statutes K

connected . Ta relation to & Direcﬁor, hag the
2 ~ meaning given to it in Section 839

Tncome and Corporation Taxes pet 1988
/ ‘ .
7

Connected Parson Ha§ the meaning ascribed thereto in
g Article 42
'C' Director A Director appointed by the 'C’

L~

Ordinary Shareholders in accordance
with Article 4

Q' Ordinary Sharehoiders ° Holders for the time being of 'C'
" Ordinary Shares o

"

‘¢t Ordinary Sha;esgor The 'C! Ordinary Shares of 50p each in !

¢! Sharesg . the capital of the Company
¢! Representative . A representative of the 'C’ Ordinary
: ' §hareholders appointed in accordance
pith Article 4
Lirector . S a director for the time being of the

Company




dividend

'D' Ordinary Shareholders

'D' Ordinary Shares or

'D' Shares

EBTs

EBT Option Schemes

aployee(s)

Execut;ve Director
N

!

. Extended Group '

e

7

fair wvalue

Group

holder

Invé.itors

Investor Directors

.

Investor Represantatives

Minimum Amount

Divident and/or bonus

Holders for the time being of 'D!
Ordinary Shares

The 'D' Ordinary Shares of 50p each in
the capital of the Company

The Exvo Internatienal p.l.c. Emplovee
Benefit Trust established on 29 April
1992 and the Exco International p.l.c.
Nu, 2 Employee Banefit Trust
eutabllshed on 28 April 1992

The Exco Intermational Fmployee Share
Option Scheme 1892 and The Exco
International Share Option Scheme 1992
{No.2)

Emploqpu( 2} (including directors) of
undertaylng; in the Extended Group

A Director who has been appointed to
any executive OfflCE under the Company
in accordance with™ithe prov1a10ns 'of
Article 113

" The Company, its subsidiaries, its

subgidiary undertakings, and assoc;ated
undertaklﬂgs 3

the value of an Ordinary Shaie

determinezd by the Auditors in \
“ccordance with Article 38(4)(v)

Tng Cbmpany, its subsidiaries and its
subgidiary undertakings

In reljtion to shares, the m.tver whose

name is entered in the Register agp the
holder of the shares

P

‘The hoiders from time t¢ time of A

Shares, B Shares and C Shares

Together the 'A"Di;ector, the 'B!
Director and the 'C! Director

Together the 'A' Representative, the
'B' Representatiye and the 'C’
Representatlve T

£2.50 or ouch greater sum as the Board
may approve being not greater than the
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maximum sum which The Stock Exchange
myy from +iamg to time pexmit for the
purpose

Office The registered office for the time
being of the Company

Ordinary Shares The 'A', 'B', 'C', 'D' and unclassified
QOrdinary Shares of 50p each in the
capital of the Company referred to in
Artiecle 3 or the number thereof for the
time being in issue

Overseas Branch Register Branch régister of members as defined
in Section 362{2)

paid up or paid Paid'uplénd/or creditéd as paid up in
respect of the nominal amount of a share

AT

;
Recognised Cleariﬁg Housge A body declared by an order of the
' Secretary of State for the %ime being
in force to be a recognised clearing
Jhousge for the purposes of the Financial
Services Act 1986

Register The register of mémbers of the Company
" kept as required by Section 352(1)

Relevant Shares 'D' Shares held by an Employee and/or
: person({s) who are Connected Persons(s)
of such Employee and/or nominee(s) of

such Employee as permitted by brticle 42

Remuneration Committee - The committee of Directors appointed in
acccrdance with Article 130

Seal ' The common seal (1ff'uy) of the Company

S \\

Securities Seal The official seal (if any) of the
' Company permitted to be used by
Section 40

Shareholders Agreement An agreement dated lst June 1992
h between B & C, the Institutions named
therein, the Senior Management as
defined therein and the Company

Share Option Schemes : Share option schemes to be adeopted by
the Company as approved by the Board
from time to time ‘

Specified Date The earlier of 1 June 1995 and a R & €
Exit )
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Statutes The Companies Act 1985, the Companies
Act 1989 and every Act and statutory
instrument for the time being in force
concerning companies and affectiny the

Company
subsidiary A subsidiary as defined in Section 736
subsidiary undertaking A subsidiary undertaking as defined in

Section 258

The S*ock Exchange The International Stock Exchange of the
United Kingdom and the Republic of
Ireland Limited

Transfer Office _The address at which the Register is
: for the time being situated

Trustee(s) The Trustee(s) from time to time of the
EBTs
United Kingdom The United Kingdom of Great Britain and
Northern Ireland
Wholly-Owned Group . The Company and its wholly-owned
v o Eubsidiaries
o ‘ - -
in Writing . ‘ Written or produced by any substitute
. . Ay e fouv writing, in¢luding printing,

I typewriting, lithography and
photography, including facsimile.

(b) The following provisions shall apply to the construction or
interpretation of these Articles or any part thereof:-

(i)- “any reference to any section or provision of any Act of

. Parliament shall if not inconsistent with the subject or

W . context include every statutory modification, extension,

L subgtitution, amendment or re-—enactment thereto or thereof
AN for the time being in forre, T

(ii}) any reference to a numbered Article shall be a reference to
the Article of these-Articles bearing the same number and
includes reference to such Article as amended from time to
time; |

(iii) any refercnce to a numbered Sect;on shall; unless stated
otherwlse. be a reference to the Sect;on/bf the Companmes Act
1985 bearing the same number (subjec o the provisions of
paragraph (b) (i) above) ; i o

(iv) words importing the singular number include the plural and
vice versa;
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words importing the masculine gender include the feminine
gender;

words importing persons shall include companies,
corporations, firms and other unincorporated bodies;

the expression “"Secretary" shall mean and include the
Sec¢retary and any joint, deputy or assistant Secretary for
the time being of the Company;

any reference to "share", "member" and "holder" shall include
"stock" and “stockholder";

gave as aforesaid, any words or expressions defined in the
Statutes shall, if not inconsistent with the subject or
context, bear the same meaning in these Articles;

a special or extraordinary resolution shall be effective for
any purpose for which an ordinary resolution is expressed to
be required under any provision of these Articles; and

the headings contained in these Articles are included for
purposes of reference only and shall not in any way affect or

govern the sense or construction thereof or of any part
thereof.

IT. CAPITAL

A. ISSUES AND RIGHTS

3. Authorised share capital

The share capital of the Company &t the date of the adoption of
these Articles is £34,700,000 divided into 24,000,000 'A' Ordinary
Shares, 16,400,000 'B' Oru-nary Shares, 10,600,000 'C' Ordinary
Shares, 9.000,000 'D' Ordinary Shares and 9,400,000 unclassified
Ordinary Shav=s !{which such unclassified Ordinary Shares shall, by
resolution of the Company in general meeting, be classified as 'a',
'B', 'C' or 'D' Orxdinary Shares upon issue), all of 50p each. The
'a' Ordinary Shares, the 'B' Ordinary Shares, the 'C' Ordinary
Skares and the 'D' Ordinary Shares shall constitute separate classes
of Ordinary Shares in the capital of the Company.

4, Class Rights and Restrictions, Alterations

Save as otherwise provided by these Articles, the Ordinary Shares
shall rank pari passu with each other.

The rights and restrictions attaching to the respective classes of
Ordinary Shares shall be as follows.

(1 Income : .
The profits which are available for distribution (including
retained distributable profits) shall, if the Company shall
determine to distribute the same, be distributed pari passu
amongst the holders of the Ordinary Shares,




(3)

(4)

(5)

I

Capital
On a winding up, the assets of the Company available to

sk - ceholders shall in priority to any other application
thereof belong to and be distributed amongst the holders of
the Ordinary Shares pro rata according to the amount paid up
or credited as paid up on their Ordinary Shares (including
the premium (if anyl}.

Voting

Subject to any special rights or restrictions as to voting
attached to any shares by or in accordance with these
Articles, on a show of hands every member who (being an
individual) is present in person or (being a corporation) is
present by a representative shall have one vote and on a poll
every member who is present in person or by a proxy or (being
a2 corporation) is present by a representative shall (except
as hereinafter provided) have one vote for every Ordinary
Share of which he is the holder.

Alterations

Subject to Article 96, the Company may increase or otherwise
alter its share capital in any of the ways permitted by
Section 121.

Directors

(i) The holders of the Agreed Majority of the 'A' Ordinary
Shares shall from time to time be entitled to appoint a
Director to and remove a Director from the Board of Directors
{the "'A* Director") by notice in Writing addressed to and
served on the Company signed by or on behalf of the Agreed
Majority of such shareholders and copied to each other
Investor and may appoint another person by such notice in
Weiting in place of a Director so removed;

{ii) 'The holders of the Agreed Majority of the 'B' Ordinary
Shares shall from time to time be entitled to appoint a
Director to and remove a Divrector from the Board of Directors
{the "'B' Director"} by notice in Writing addressed to and
served on the Company signed by or on behalf of the Agreed
Majority of such shareholders and copied to each other
Investor and may appoint another person by such notice in
Writing in place of a Director so removed:

(iii) The holders of the Agreed Majority of the 'C' Ordinary
Shares shall from time to time be entitled to appoint a
Director to and remove a Director from the Board of Directors
{the "'C' Director") by notice in Writing addresyqd to and
served on the Company signed by or on behalf oi thp Agreed
Majority of such shareholders and copied to each other
Investor and may appoint another person by guegh notice in
Writing in place of a Dirsctor se removed.
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Any person approved by the Agreed Majority of the 'A’
Ordinary Shareholders, the 'B' Ordinary Shareholders or the
'C' Ordinary Shareholders as aforesaid shall be appointed as
a non—executive Director.

(6) Investor Representatives

(a) The holders of the Agreed Majority of each of the 'A!
Crdinary Shares, the 'B' Ordinary Shares and the 'C' Ordinary
Shares shall each from time to time respectively appoint and
be entitled to remove an 'A' Representative, a 'B'
Representative or a 'C' Representative as the case may be.

an Investor Representative may also be an Investor Director.

(b) An Investor Representative shall be appointed and may
be removed hy the holders of the Agreed Majority of the class
he represents by notice in Writing addressed to and served on
the Company signed by or on behalf of the Agreed Majority of
such shareholders and copied to each other Investor and
another person shall be appointed by such notice in place of
an Investor Representative so removed.

5. Purchase and redemption of the Company's shares

(a) Subject to the provisions of these Articles, the Statutes and
(so long as any of the Company's shares, debentures or other
securities are listed on The Stock Exchange) to any requirements
from time to time of The Stock Exchange and to any necessary
amendment to these Articles, any share may be issued on the terms
that it is, or at the option of the Company or the holder thereof is
to be liable, to be redeemed.

(b} Subject to Articlie 96 the Company may purchase its own shares
{inciuding any redeemable shares) subject to (i) the provisions of
the Statutes and of these Articles and (in the circumstances
described in paragraph (a) of this Article) any requirements of The
Stock Exchange and (ii) if there is in issue any class of
convertible shares for the time being forming part of the capital of
the Company ("convertible shares") to the holders of not less than
three-quarters thereof giving their consent in Writing oz,
alternatively, the holders of the convertible shares passing an
extraordinary resolution at a separate meeting of the holders
thereof.

6. Issue of shares with special rights

Without prejudice to any rights for the time being conferred on the
holders of any shares or clasg of shares (which rights shall not be
varied or abrogated, except with such consent or sanction as is
provided by Article 7) and subject to Article 11 and 96 and (if any
of the Company's shares, (ebentures or other securities are listed
ot The Stock Exchange) to any requirements from time to time of The




Stock Exchange, any share of the Company may be allotted with such
preferred, deferred or other rights, or such restrictions, whether
in ragard %o dividend, return of capital, voting, conversion or
otherwise, as the Company may from time to time by ordinary
resolution determine (or, failing such determination, as the Board
may determine).

7. Variation of rights attaching to a class of shares

Subject to the provisions of the Statutes, all or any of the rights,
privileges or conditions for the time being attached or belonging to
any class of shareg for the time being forming part of the capitzl
of the Company may from time to time (either while the Company is a
going concern or during or in contemplation of a winding-up) be
modified, affected, varied, extended or surrendered in any manner as
may be provided by such rights, privileges or conditions or
otherwise with the congent in Writing of the holders of not less
than three-quarters of the issued shares of that class or with the
sanction of an extraordinary resolution passed at a separate meeting
of the members cf that class. To any such separate general meeting
all the provisions of these Articles as to general meetings of the
Company shall mutatis mutandis apply, but so that (i) the necessary
quorum shall be menmbers of the class present in person or by proxy
holding not less than one-third of the issued shares of that class
(or, if at any adjourned class meeting of such holders a quorum as
defined above is not present, any one person present helding shares
of the class in guesti : or his proxzy shall be a qguorum), (ii) any
holder of sharegs of the class present in person or by proxy may
demand a poll and (iii) every such holder shall, on a poll, have one
vote for every share of the class held by him,

8. Special rights not varied by an issue of further shares of the
. class

The rights conferred upon the holders of any shares or class of
shares issued with preferred or other rights shall not (unless
otherwise expressly provided by the rights attached to any such
shares) be deemed to be varied by the creation or issue of further
shares ranking pari passu therewith or subsegquent thereto but in no
respect in priority thereto.

9., Financial assistance for the acquisition of the Companv's shares

Save to the extent prohibited by the Statutes or otherwise by law,
the Company shall be entitled, subject to and in accordance with the
provisions of the Statutes, to give financial assistance directly or
indirectly for the purpose of the acquisition or proposed
acquisition of any sharepn of the Company or any company of which it
is a subsidiary or faor the purpose of reducing or discharging any
liability incurred by any person for the purpose of acquiring any
shares of the Company or any company of which it is a subsidiary.
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10. Disqualification from voting - unpaid calls ~ aion-compliance
with statutoxv requirements - statutory rights and_court orders not

affgeted

{a) No member shall, unless the Board otherwise determines, be
enti%led in respect of any share held by that member to vote at any
genesal m2eting either personally or by proxy or at any separate
meeting of the holders of any class of shares or to exercise any
other right conferred by membership in relation to any such meeting
if any call or other sum presently payable by the member in respect
of that share remains unpaid.

(b} If any member, or any other person appearing to be interested
in any shares of the Company. has been duly served with a notice
under Section 212 (a "Section 212 Notice") and is in default for the
prescribed period in supplying to the Company the information
thereby required, then at any time thereafter the Board may in its
absolute discretion by notice to such member (a "direction notice")
direct:—

(i) that in respect of the shares in relation to which the
default occurred ("default shares", which expression shall
include any further shares issued after the date of the
Section 212 Notice in right of the first~mentioned shares)
such membet: shall not be entitled to vote at any general
meeting either personally or by proxy or at any separate
meeting of the holders of any class of shares or to exercise
any other rights conferred by membership in relation to any
such meeting; and/or

(ii) if the default shares represent, at the date of the direction
notice, one-quarter of 1 per cent or more of the issued
shares of any class of shares of the Company, that:-

{aa) any dividend (or part thereof) or other moneys which
would otherwise be payable on such shares shall be retained
by the Company until such time as the direction ceases to
have effeet (without any liability on the part of the Company
to pay interest thereon) and that prior to such time the
acceptance of an offer made by the Company under Article 148
in respect of any such dividend shall be of no effect; and/or

{(bb} no iransfer, other than an approved transfer, of any of
the default shares shall be registered.

(c) The Company ghall send a copy of the direction notice to each
other person appearing to be interested in the relevant default
shares the address of whom has been notified to the Company, but the
failure or omission by the Company to do so shall not invalidate
such notice.
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(d: Any direction notice shall have effect in relation to default
shares in accordance with its terms but shall cease to have effect:-
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(i) when the Company has received in Writing all information
required by it purszuant te a Section 212 Notice in respect of
those default shares; or

{(ii) if such shares are transferred by means of an approved
transfer; or

(11i) if and to the extent that the Board so determines.

(e) For the purposes of this Article:-

(i) a person chall be treated as appearing to be interested in
any shares if the member holding such shares has given to the
Company a motification under Section 212 which names such
person as being so interested or if the Company (after taking
into account the said notification and any other notification
ur-ler the Act or any relevuant information otherwise available
ko that Company) knows or has reascnable cause to believe
that vhe person in question is, or may be, interested in the
shares, and so that references to persons interested in
shares and to interests in shares shall be construad in
accordance with Section 212(5);

(ii) the prescribed period in respect of any shares is 28 days
from the date of service of the Section 212 Notice in respect
thereof, except where the shares to which such notice relates
represent one—quarter of 1 per cent or more of the issued
shares of any class of shares of the Company in which case
such period shall be 14 days;

(iii) a transfer ig an approved transfer if (but only if}:~

(aa) it is a transfer of shares to an offeror by way of
acceptance of or in pursuance of a takeover offer
(within the meaning of Section 14 of the Companies
Securities (Insider Dealing) Act 1985) for the Company:
or

{bb) the Board is satisfied that the transfer is made
pursuant to a sale to & party who, in the opinion of
the Board, is not connected with the helder thereof or
with any other person appearing to be interested in
such shares prior to such transfer (being a party whick
itself is not the holder of any shares in the Company
in respect of which a direction notice is then in force
or a person appearing to be interested in any such
shares) and the Board does not have reasonable grounds
to believe that the transferor or any other person
appearing to be interested in such first-mentioned
shares will follewing such transfer have any interest
in such shares:;

{iv) a reference to a parson being in default in supplying to the
Company the informai:jon required by a Section 212 Notice
includes a reference to his having failed or refused to give
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all or any part of it and also includes a reference tn hic
having given information which he knows to be false in a
material respect or having recklessly given information which
is false in a material respect; and

{v) any notice by the C.mpany pursuant to Ssction 212 or this
Article may be given by facsimile or telex in which case it
will be deemed received forthwith upon transmission thereof.

{e) None of the provisions contained in this Article shall in any
way limit or restrict the rights of the Company under Sections 212
and 216 or any order made by the court under Section 216 ner shall
any sanction imposed by the Board pursuant to this Article cease to
have effect, otherwise than as provided in this Article, unless it
is so ordered by the court.

B. ALLOTMENT OF SHARES

1l. Allotment of shares

(1) Subject to Scctions 97, 98 and 100 and to the provisions of
these Articles {including Article 96), the Board is hereby
authorised to allot, grant options over or otherwise dispose of the
unissued shares in the capital of the Company in accordance with any
ordinary resolution passed from time to time authorising the Board
for the purposes of Section B0 to allect relevant securities. Any
such ordinary resolution shall designate the class of shares to be
allotted by the Board. g
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(z2) (a) Subject to article 96, any unissued shares of the
Company {(whether forming part of the original or any increased
capital) which are to be issued shall, prior to being designated a
particular class, first be offerad generally on egual terms, either
at par or at a premium, to suc: of the existing members as, at the
date of the offer, are entitled to receive notice from the Company
of general meetings. PRach member shall be entitled to accept either
all or only some of the shares so offered.

{b} The offer shall be made by notice specifying the total
number of snares on offer, and a time (being not less than 28 days)
within which the offer, if or to the extent not accepted, shall be
deemed to be declined. After the expiration of that time, or if the
persons to whom the offer is made decline te accept all or some of
the shares offered, those shares so deemed to be declined shall be
offered on equal terms to the persuns whe have, within the said
period, accepted all of the shares offered to them. Such further
offer shall be made in like terms and in the same manner as the
original but the time for acceptance of such offer shall be limited
to 7 days. Any shares not accepted pursuant to such offer or
further offer shall be under the control of the Directors who may
thercafter, subject to the provisions of Article 11(1) and to the
remaining provisions of this Article and to Article 96, allot to any
person or persons the shares which shall not have been accepted.




(¢) In the case of competition, all saares offered shall be
allotted to the members accepting the offer as nearly as may be in
proportion to the number of the Ordinary Shares held by them
respectively, but without increasing the number allotted to any
member beyond the number accepted by him.

{d) The Directors shall not dispose of any shares not
accepted as aforesaid to any person (whether a member or not) at a
price less than that first offered under this Article.

(e} Where any shares are offered as aforesaid to members,
any such shares taken up by members holding only 'A' Shares, 'B'
Shares, 'C' Shares, or 'D' Shares shall be issued as 'A' Shares, 'B!'
Shares, 'C' Shares and ‘D' Shares respectively; shares taken up by
a member holding more than one of such classes of shares shall be
issued as the classes held in proportion to the numbers of such
shares of each slass already held by such member; and shares taken
up by any other person shall be issued as 'D' Shares.

12. Power to pay commissi.n_on subscription of shares

In addition to all otl:ar powers of paying commissions, the Company
(or the Board on its behalf) may exercise the powers conferted by
Section 97 of paying commissions to persons subscribing or procuring
subscriptions for shares of the Company, or agreeing so to do
whether absolutely or conditionally. The Company (or the Board on
its behalf) may also, on any issue of shares, pay such brokerage as
may be lawful.

13. Trusts in relation to shares not to be recognised

Except as required by law, no person shall be resognised by the
Cempany as holding any share upon any trust, and (except only as by
these Articles or by law otherwise provided) the Company shall not
be bound by or recognise (even when having notice thereof) any
equitable, contingent, future or partial interest in any share, or
any interest in any fractional part of a share, or any other right
in respect of any share, except an absolute right to the entirety
thereof in the registered holder.

14, Igssue of warrants

Subject to any other provisions of these Articles (including
Article 96) the Company may., with respect tc any fully paid up
shares, issue under the Sgal or Securities Seal (or, in the case of
shares on an Overseas Branch Register, an official seal for use in
the relevant territory) a warrant stating that the bearer of the
warrant is entitled to the shares specified in it and may provide
{by coupons or otherwise) for the payment of the future dividends on
the shares included in the warrant. Notwithstanding the provisions
of Article 135, no warrant shall require to be signed or
countersigned and the method or system of sealing (if required) and
gsignature (if any) of warrants shall be as for share certificates
under Article 15, If a warrant or coupon is defaced, worn out or




destroved, it may be renewed on such terms (if any) as to evidence
and indemnity and payment of any exceptional expenses incurred by
the Company in investigating evidence as the Directors may determine
but otherwise free of charge and (in the case of defacement or
wearing out) on delivery of the old warrant or coupon and {in the
case of destruction) only if the Directors are satisfied beyond
reasonable doubt that the original has been destroyed. If a warrant
or coupen is lost it will not be renewed unless the Directors are
satisfied beyond reasonable doubt that the original has been
destroyed. any warrant or coupon surrendered to the Company may be
destroyed at the option of the Company after the expiration of 1
year from the date of surrender.

C. CERTITICATES

15. Form of share certificate and method of sealing

Every share certificate shall be issued under the Seal or the
Sescurities Seal (or, in the case of shares on an Overseas Branch
Register, an official seal for use in the relevant territory) unless
otherwise permitted by the Statutes and (so long as any of the
Company's shares are listed thereon) the regulations of The Stock
Exchange. Each certificate shall specify the number and class of
shares to which it relates, the amount paid up thereon and the
distinguishing numbers (if any) of the shares to which it relates.
No certificate shall be issued representing shares of more than one
class. Notwithstanding the provisions of Article 135 of these
Articles, no certificate shall be reguired to be signed or
countersigned., The method or system of affixing the Seal and the
Securities Seal (or, in the case of shares registered on an Overseas
Branch Register, the official seal used in the relevant territory)
to share certificates may, if the Board so resclves, be controlled
by, or the certificates be approved for sealing by, the auditors,
bankers or trangfer auditors of the Company, oz by the appropriate
department of the Company's registrars. Any signature may be
affixed to any certificate by any mechanical means approved by the
Board.

16. Maximum number of joint holders

The Company shall not be bound to register more than 4 persons as
the joint holders of any share or shares and in the case of a share
held jointly by several persons the Company shall not be bound to
issue more than one certificate therefor and delivery of a
certificate to one of joint holders shall be sufficient delivery ta
all.

17. Period for the issus of share certificates

Subject to the provisions of Article 16, every person whose name is
entered as a member in the Register (except a Recognised Clearing
House or a nominee of a Recognised Clearing House or of a Recognised
Investment Exchange, including Sepon Limited, in respect of whom the
Company is not by law required to complete and have ready for



daelivery a certificate) shall be antitled without payment to one
gartificate for all the shares of any one class registered in his
namz. Any certificate or certificates to which any person is
entitied hereunder shall be delivered:-

(1) in the case of issue within one month after allotment (or
such longer periocd as the terms of issue shall provide): or

(ii) in the casc of a transfer of fully paid shares within 14 days
after lodgment of the relevant instrument of transfer; or

(iii} ir the case of a transfer of partly paid shares within 2
months after lodgment of the relevant instrument of tranzfer.

If and s¢ long as all the igsued shares, or all the issued shares of
a particular c¢lass, in the capital of the Cempany are fully paid wp
and rank pari pagsu for all purposes, then none of those shares
shall bear a distinguishing number. In all other cases each share
which is not fully paid up shall bear a distinguishing number,

18. Balance certificates

Where a member has transferred some only of the shares comprised In
a share certificate, the old certificate shall be cancelled and a
new certificate for the balance of such shares shall be issued to
him in lieu without charge.

19, Issue of replacement certificates

(a) Any 2 or-more certificates representing sheres of any one
wlass held by any member may at his request be cancellsd and a
gingle new certificste for such shares issued in lieu without charge.

(b) If any member shall surrender for cancellation a share
certificate representing shares held by him and request the Company
to issue in ligu 2 or mors share certificates representing such
shares in such proportions as he may specify, the Board may, if it
thinks f£it, comply with such reguest upon payment nf the reasonable
out—-of-pocket expenses of the Company in providing the same,

{c) If a share certificate shall be damaged or defaced or worn
out or alleged to have been lost, stolen or destroyed, a new
certificate representing the same shares may be issued to the holder
upon request subject to delivery up of the old certificate or (if it
shall be alleged to have been lost, stolen or destroyed) compliance
with such conditions as to evidence and indemnity (if any) and the
payment of any exceptional out-of-pocket expenses of the Company of
investigating such evidence in comnection with the request as the
Board may think f£it but without auy further or other charge.

(d) In the case of shares held jointly by several persons any
such request may be made by any one of the joint lolders.




20, Certificates for debentures and other securities

P

The provisions of these Articles relating to certificetes shall,
with all necessary modifications and adaptations, apply to
certificates for debentures and debenture stock and any other
securities comprising the share or loan capital of the Company as
they apply to certificates for shares.

21. Certificates to be endorsed

Each share certificate issued to a person holding Ordinary Shares
shall be endorsed with a legend in substantially the following
terms:-

"The shares of the Company represented by this certificate are
entitled to certain rights and are subject to certain restrictions.
including rectrictions on the transfer thereof, contained in the
articles of Association of the Company., The shares of the Company
represented by this certificate are not transferable unless and
until all the terms and conditions of the Articles of Association
have been complied with."

D. LIEN'*

22, Company's lien on partly-paid shares - lien cxtends to dividends

The Compzny shall have a first and paramount lien on every share
(not being a fully paid share) for all moneys (whether presently
payable or not) payable at a fixed time or called in respect of that
share. Such lien shall apply whether before or after notice to the
Company of z:.- equitable or other interegt of any person other than
the registered holder or holders of such share, whether the time for
payment or discharge of the same shall have arrived or not and
notwithstanding that the same are joint debts or liabilities of such
holder or his estate and any other person whether a member of the
Company or not; but the Board may at any time declare any share to
be wholly or in part exempt from the provisions of this Article.

The Zompany's lien, if any, on a share shall extend to all dividends
or other moneys payable thereon or in respect thereof. The Company
shall not have a lien or anmy other charge on its own fully paid
shares (whether taken expressly or otherwise}; and in relation to
any permitted lien or other charge the provisions (so far as are
applicable) of Section 148(4) and of paragraph 13(3) of Part I of
Schedule 9 to the Companies Act 1985 shall be complied with in every
respect. '

23. Enforcement of lien by a sale of shares — application of
proceeds of sale ~ Board's power to authorise a transferor to
execute a sale transfer - good title of transferee to chares

(2) The Company may sell, in suca manner as the Board thinks fit,
all or any of the shares 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 14 days



after a notice in Writing stating and demanding payment of the sum
pragsently payable, and giving notice of intention to sell in
dafault, shall have been served on the registered holder for the
time being of the shares or the person entitled by reason of the
death or bankruptecy of such holder to the shares.

{b} The net proceeds of such sale, after payment of the costs
thereof, 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 recidue shall (subject to a
like lien for debts or liazbilities not presently payable as existed
upon the shares prior to the sale) be paid to the person entitlsd to
the shares at the time of the sale. PFor giving affect to any such
sale the Board may authorise some person to transfer the shares sold
to, or in accordance with the directions of, the purchaser thereof.
The purchaser shall be registered as the holder of the shares so
transferred and he shall riot be bound to see to the application of
the purchase money nor shall his title to the shares be affected by
any irregulariiy or invalidity in the proceedings in reference to
the sale.

E. CALLS ON SHARES

24, Board may make galls

Subject to the provisions of these Articles and to the terms of
allotment thereof, the Beard may from time to time make calls upon
the members in respect of any moneys unpaid on their chares and each
member shal”. {subject to receiving at least 14 days' noticae in
Writing specifying the time or times and place of payment) pay to
the Company at the time or times and place so specified the amount
called on his shares. A call may, at any time before receipt by the
Company of a sum due thereunder, be revoked in whole or in parit and
payment of a call may in whole or in part be postponed as the Board
may determine. A person upon whom a call is made shall remain
liable for calls made upon him notwithstanding the subsgeguent
transfer of the shares in respect of which the call was made.

25. When a call is deemed to be made

A call shall be deemed to have been made at the time when the
resolution of the Board authorising the call was passed and may be
required to be paid by insualments.

26. Liabilities of -oint holders

The joint holders of a share shall be jointly and severally liable
to pay all calls in respect thereof.

27. Interest on unpaid calls

If & sum called in respect of any share or any money payable on a
shave under the terms of allotment is not paid before or ou the day
appointed for payment thereof, the person from whom the sum is due



. ahall pay interest on the sum from the day appointed for payment

kgﬁkaﬁf thereof to the time of actual payment at the rate per annum of 3 per
Yoot gant above the Base Rate or at such lesser rate as the Board may

M agree to accept. Such person shall alsgo pay all costs, charges and

. expenses which the Company may have incurred or become liable for in

RO order to procure payment of, or in conseguence of such non-payment

of, snch call or instalment, but the Board shall be at liberty to

“ gl waive payment of such interest, costs, charges and expenses wholly

i or in part.

?' 4 28. Sums pavable on allotment or at any fixed time.deemed t¢ be on
ERATR I call

v 3% ‘ Any sum or non-—cash consideration which by the terms of allotment of
o 2 a share or pursuant to the Statutes is or becomes payable upon
; allotment or at any fixed date thereafter whether on account of the

o nominal amount of the share or by way of premium shall for all the
PER purposes of these Articles be deemed to be a call duly made and
¥ payable on the date on vwhich, by the terms of allotment or pursuant
] to the Statutes, the same becomes payable, and in the case of
L gl non-payment all the relevant provisions of these Articles as to

] payment of interest and expenses, forfeiture or otherwise shall
apply as if such sum had become payable by virtue of a call duly

ol o005 made and notified.
e 25, Board's power to differentiate regarding calls
i Subject to the separate approval by way of an Agreed Consent, the
1$@ il Board may on the issue of shares differentiate between the holders
5»“. 2 of shares as to the amount calied to be paid and the times of
payment.
Sy .
Agin S e 30. Payment up of shares in advance of calls
e E
8 The Board may, if it thinks fit, receive f£rom any member willing to g
R advance the same all or any part of the money unpaid upon the shares
oo S e held by him beyond the sums actually called up thereon as a payment

; in advance of calls, and such payment in advance of calls shall to
iy that extent extinguish the liability on the shares in respect of

3 which it is advanced. The Company may (but shall not be obliged to)
pay interest upon the money so received, or so much thereof as from

iﬁhk time to time exceeds the amount of the calls then made and pavable
Jﬁ;uﬁh upon the shares in respect of which it has been received, at such
R rate not exceeding the Base Rate (unless the Company in general

¥k G meeting shall otherwise direct) as the member paying such sum and
the Board agree upon,

e ¥. FORFEITURE OF SHARES
2% \
¥ " 3]. Service of notice requiring payment of unpaid cails

' B ., .

G el ; If a member fails to pay any call or instalment of a call before or
R ANt on the day appointed for payment thereof, the Board may at any time
W thereafter, during such time as any part of such call or instalment

L 20.




e remains unpaid, serve a notice on him (or on the pecson becoming
, o entitled to the share by transmisgion on death or bankruptcy or
Vo otharwise by operation of law) requiring payment of so much of the e
R call or instalment as is unpaid, together with any interest which ;
S may have accrued and any expenses incurred by the Company by reason

of such non-payment.

‘ 32. Contents of notice reguiring payment of unpaid calls

" The notice shall name a further day (not earlier than 14 days from
i the date of service thereof) on or before which, ani the place b
i where, the payvment required by the notice is to be wade, and shall i
T stata that in the e¢vent of non-payment at or before the time and at

RV the place appointed the shareg on which the call was made or 3
X instalment is payable will be liable to be forfeited. £y

1
33, TForfeiture of shares [

LA T If the requirements of any such notice as aforesaid are not complied ¥
AP with, any share in respect of which such notice has been given may
ﬁ””"“ at any time thereafter, before payment of all calls or instalments ¥
ATy a3 interest due in respect thereof has been received by the '
: Company, be forfeited by a resolution of the Board to that effect %
o and such forfeiture shall include all dividends which shall have ;
<1 heen declared on the forfeited share and not actually paid before ’
T the forfeiture and any dividends on such share which may have been [
H}?n declared and paid but which have not been claimed by the payee at i
- . the date of the resolution of the Board by which such share shall
S have been forfeited. The Board may accept the surrender of any
share liable to be forfeited hereunder and in such case references :
in these Articles to forfeiture shall include surrender. 3

hantid: 34. Service of notice of forfeiture

W When any share has been forfeited, notice of the forfeiture shall be
; served upon the person who was before the forfeiture the registered
holder of that share (or the person entitled thereto by transmission ;
ﬁﬁ as aforesaid) and an entry of such notice having been given. and of 3
i ) the forfeiture, with the date thereof, shall be made forthwith in
ot the Register opposite the entry in respect of the share; but no
Ry forfeiture shall be in any manner invalidated by any omission or %
i 3 neglect to give notice or make such entry as aforesaid. :

N 35. Forfeited shares to become the Company's property .

PRew Upon being forfeited a share shall thereupon become the property of
;: the Company and during the period of 3 years immediately following
et the day prior to the date of forfeiture of such share may be sold.
K re-allotted (subject to the provisions of these Articles including
Article 86) or otherwise disposed of, either to the person who was
RS before forfeiture the holder thereof or entitled thereto, or to any B
Nt other person, upon such terms and in such manner as the Board shall
WA think £it including the remission of the whole or any part of the ¥
| kypa interest made payable by the next succeeding Article. At any time

o
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before such a sale, re-allotment or disposition the forfeiture may
be annulled or cancelled on such terms and conditions as the Board
thinkyg £it. Thf Board may, if necessary, authorise gfome person to
transfer such a forfeited share to any other person as aforesaid.
If within the period of 3 years immediately following the day prior
to the date of forfeiture of any share such share has not been sold.
re-allotted or otherwise disposed of, the Board shall before the
expiration of the period of 3 years from the date of forfeiture of
the share cancel such share and shall diminish the amount of the
authorised and issued share capital by the nominal amount of the
share so cancelled and sball comply with all relevant provisions of
Sections 146 to 148,

36. Former holder of forfeited shares remains liable for unpaid
calls

A person whose shares have been forfeited shall cease to be a member
in respect of the forfeited shares but shall notwithstanding the
forfeiture remain liable to pay to the Company all moneys which at
the date of forfeiture were presently payable by him to the Company
in respect of the shares, with interest thereon at the rate per
annum of 3 per ¢ent above the Base Rate, or at such lower rate as
the Board may determine, from the date of forfeiture until payment,
and the Board may enforce payment without any allowance for the
value of the shares at the time of forfeiture or for any
congideration received on their disposal.

37. Statutory declaration as evidence of forfeiture

A statutory declaration in Writing signed by the declarant stating
that he is a Director or Secretary of the Company and that a share
has been duly forfeited 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 adversely to the
forfeiture, and such declaration and the receipt of the Company for
the consideration (if any) given for the share on the sale,
re-allotment or disposal thereof, together with the certificate for
the share delivered to a purchaser or allottee thereof, shall
(subject to the execution of a transfer if the same be so required)
constitute a good title to the share, and the person to whom the
share is sold, re—allotted or disposed of shall (subject to his
having agreed to become a member of the Company) be registered as
the holder of the share and shall be discharged from all calls and
other expenses (if any) in connection therewith made or incurred
prior to such sale or disposal and shall not be bound to see to the
application of the consideration (if any) nor shall his title to the
snare be affected by any irregularity or invalidity in the
proceedings in relation to the forfeiture, sale, re-allotment or
disposal of the share.
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G. TRANSFER OF SHARES

38. Transfer of Shares

(1) No transfer of any share may be registered without the
approval of the Directors. The Directors shall withhold such
approval if (but oniy if) the transfer has not been effected in
accordance with these Articles.

(2) This Article is subject to the provisions of Article 42.
Unless stated otherwise the provisions of this Article apply to all
classes of shares in the Company.

(3) {1) A member or a person entitled by transmission or
otherwise, who intends to transfer shares (the
"Yendor") shall give to the Company notice in Writing
of his intention (the "Transfer Notice"), specifying
the shares which he intends to transfer (the "Shares
for Sale") nominating the price per share at which he
intends to transfer shares (which shall, in the case of
tD' Shares, be at the fair value and given (or deemed
to be given as provided in the next following sentence)
during the months of April, May, October or November in
each year only). If a Transfer Notice is given in
respect of 'D' Shares during the consecutive months of
Decembar, January, February and March in any peried of
twelve months such Transfer Notice shall be deemed to
have been served on lst April nest following and if a
Transfer Notice is given in respect of 'D' Shares
during the consecutive months of June, July, August and
September in any year such Transfer Notice shall be
deemed to have been served on 1st October next
following provided that no Transfer Notice shall take
effect until actually received or deemed to be received
by the Company.

{ii) The Transfer Notice once given may not be withdrawn,
On receipt of the Transfer Notice by the Company the
Transfer Notice sliall constitute the Company the
Vendor's agent for the sale of the Shares for Sale in
accordance with the following provisions of this
Article.

(4) The provisions of this paragraph (4) apply in respect of any
transfer of 'D' Shares:-

(1) On receipt by the Company of a Transfer Notice in respect of
'D!' Shares the Remuneration Committee shall be entitled to
direct the Board to allocate some or all of the Shares for
Sale at the fair value:- ‘

(a) to an Employee or Employees or a prospective Employee
or Employees nominated by the Remuneration Committee
{and if mor2 than one, in such proportions as the
Remuneration Committee shall direct); failing which
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{b} to the Trustee{s) of one or both of the EBTs for the
benefit of Employees or a suitable nominee company(s)
for one or both of the EBTz (as appropriate).

Such direction shall be made and shall be ccrmunicated in
Writing to the Board and to the Vendor and to each
person/Trustee {(as the case may be) identified as a pu—chaser
ian the direction (each such person/Trustee (as the case may
be) having previously signified to the Remuneration Committee
in Writing his/its willingness to purchase the numher of the
Shares for Sale which the Remuneration Committee directs
should be allocated to him/it at the fair value) within

42 days of the date of receipt by the Company of the Transfer
Notige. If a direction is made in accordance with this
sub-paragraph (i), those of the Shares for Sale in respect of
which a direction is made shall be allocated forthwith by the
Directors in accordance with the direction and the provisions
of Article 38{4)(vii) shall apply. If no such direction is
made within this period or if a direction is made in respect
of some cnly of the Shares for Sale, the Shares for Sale {or
those in respect of which no directicn is made) (the
"Residual Shares for Sale") shall be offered in accordance
with the remaining provisions of this paragraph of this
Article. The date of expiry of the said 42 day period is
referred to as "the Relevant Date" in this paragraph (4).

Within 7 days of the Relevant Date, the Company shall offer
the Residual Shares for Sale to the Investors on the Register
at the Relevant Date. The offer will invite them to apply
for such number of the Residual Shares for Sale as they are
respectively prepared to purchase. Each such offer shall be
made in Writing and shall specify the marimum number of the
Residual Shares for Sale to which each Investos is entitled.
Each Investor shall be entitled to a proportionate
entitlement calculated pro rata by reference to its holding
of 'A' Shares, 'B' Shares and 'C' Shares as against the
aggregate total number of issued 'A' Shares, 'B' Shares and
'¢' Shares at the Relevant Date ‘(the "Proportionate
EntitIlement”) and the offer shall be accompanied by forms of
application for use by such Investor in accepting its
Proportionate Entitlement and in applying for any shares in
excess of its Proportionate Entitlement ("Excess Shares"}.
Each such offer shall be open for acceptance in whole or in
part within 21 days from the date of its despatch.

At the expiration of such 21 day period, the Directors shall
allocate the Residual Shares for Sale in the following
manne i -

(a) to each purchasing Invester there shall be allocated
its Proportionate Entitlement or such lesser number of
the Residual Shares for Sale for which it may have
applied pursuant to the foregoing sub-paragraph;
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if the number of the Residual Shares for Sale which
remain unallocated is less than the aggregate number of
Excess Shares for which applications have been made
pursuant to the foregoing sub-paragraph, the
unallocated shares shall be allecated (as nearly as may
be) in the proportions which the Excess Share
applications pursuant to the foregoing sub~paragraph
bear to one another;

if the nomber of the Residual Shares for Sale which
remain unallocated equals or is greater than the
aggregate number of Excess Shares for which
applications have been made pursuant to the foregoing
sub-paragraph, each purchasing Investor which has
applied for Excess Shares shall be allocated the number
of BExcess Shares for which it applied pursuant to the
foregoing sub-paragraph.

Within 7 days of the expiry of such 21 day period, the
Company shall notify ths Vendor and all purchasing Investors
of the details of the acceptances and applications which have
been made and of the allocations made as between purchasing
Investors under this paragraph (4). Each purchasing Investor
shall be bound by the terms of any acceptance and application
made by it to purchase in accordance with this paragraph (4)
such number of shares as are gpecified therein at the fair
value per share.

The Auditors shall certify in Writing the sum which, in their
opinion, is the fair value of a 'D' Ordinary Share, being the
market value of a 'D' Ordinary Share as between a willing
buyer and a willing seller. The market value shall be such
sum which the share would fetch if sold as part of a
shareholding comprising 4 per cent. of the issued Ordinary
Shares. In stating their opinion of value the Auditors shall
have regard to such criteria as the Auditors shall regard as
appropriate for the purpose. In so valuing the Auditors
shall be considered to be acting as experts and not as
arbitrators and, accordingly, the Arbitration Acts 1950 and
1979 or any statutory re-enactment or medification thereof
for the time being in force shall not apply. The cost of
obtaining such auditors' certificate in each financial period
shall be borne by the Company. The first fair wvalue shall be
£1.25 for Transfer Notices served during the period
commencing on the date of the adoption of these Articles of
Association and ending on 30 November 1892. Thereafter the
fair value shall be certified in Writing by the Auditors and
delivered to the Company by no later than 31 March and

30 September in each year; the fair value certified and
delivered by 31 March in each year heing made by reference to
the audited or being audited consolidated accounts of the
Group for the previous year ended 31 December and the fair
value certified and delivered by 3C J e being made by
reference to the interim unaudited consolidated accounts of
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{vi)

(viii)

{ix)

{5)

the Group for the 6 month financial period ended on 30 June
in that year. The fair value in respect of Transfer Notices
gerved or deemed to be served in April or May shall be that
delivered no later than the immediately preceding 31 March
and in cespect of Transfer Notices served or deemed served in
October or November shall be that delivered no later than the
immediately preceding 30 September,

Within seven days of the certificate in Writing of the fair
value by the Auditors being received by the Company, the
Company shall send a copy thereof to 211 members.

The Vendor shall be bound, upen payment of the fair value, to
transfer the Shares for Sale which have been ailocated
pursuant to this jaragraph (4) to the purchaser. If, after
becoming so bound, the Vendor makes default in transferring
any of the Shares for Sale, tha Company may receive the
purchase money and the Vendor shall be deemed to have
appointed any one Director or the Secretary as his agent to
execute a transfer of such Sharez for Sale to the purchaser
and upon execution of such transfer the Company shall hold
the purchase money in trust for the Vendor, The receipt of
the Company for the purchase money shall be a good discharge
to each purchaser and, after his name has been entered in the
Register, the validity of the proceedings shall not be
guestioned by any person.

If a direction is not made by the Remuneration Committee
pursuant to sub-paragraph (i) in respect of all the Shares
for Sale of a Vendor and if all or any of the Residual Shares
for Sale are not accepted by a purchasing Investor or
purchasing Investors in accordance with this paragaph (4),
the Vendor may within three months of the date on which he
receives notification of the details of the acceptances and
applications by purchasing members under this paragraph (4)
transfer all of the Shares for Sale which have not been
accepted to any person or persons approved by the Directors
{such approval not to be unreasonably withheld) on a bena
fide sale at a price per share not less than the fair value
(after deduction, where appropriate, of any dividend or other
distribution to be retained by the Vendor).

Notwithstanding the provisions of this paragraph (4), no

'D' Shares may be transferred prior to the Specified Date
unless the Remuneration Committee shall have given its prior
permission,

The provisions of this éaragraph (5) apply in respect of any

transfer of 'A' Shares, 'B' Shares or 'C' Shares,

{i)

A holder may require that there is offered for transfer at
the price specified by the Vendor in its Transfer Notice its
'A' Shares or 'B' shares or 'C' Shares. Anry 'A' Shares shall
be offered at such price first to the 'A' Ordinary
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Shareholders and then to the 'B' Ordinary Shareholders and
'C' Ordinary Shareholders and then to 'D' Ordinary
Shareholders in accordance with sub-paragraphs (ii) to (x)
beiow. any 'B' Zhares shall be offered at such price first
to the 'B' Ordinary Shareholders and then to the 'A' Ordinary
Shareholders and the 'C' Ordinary Shareholders and then to
the 'D' Ordinary Shareholders in accordance with
sub-paragraph {xi) below. any 'C' Shares shall be offered at
such price first to the 'C! Ordinary Shareholders and then to
the 'A' Ordinary Sharsholders and the 'B' Ordinary
Shareholders and then to the 'D' Ordinary Shareholders in
accordance with sub-paragraph (xii} below.

Within 7 days of receipt by the Company of a Transfer Notice
in respect of 'A' Sharas {such date of receipt being the
"kalevant Date" in this paragraph (5)) the 'A' Shares for
Sale shall be offizred to the 'A' Ordinary Shareholders on ¢he
Register at the Relevant Date. The offer will invite them to
apply for such numnber of the 'aA' Shares for Sale as they are
respectively prepared to purchase. Each such offer should be
made in Writing and shall specify the maximum number of ‘A’
Shares for Sale to which each such member is entitled. Each
such member shall be entitled to a proportionats entitlement
calculated pro rata by reference to its holding of 'A' Shares
as against the total nunber of issued 'A' Shares at the
Relevant Date (the "Proporticnate Entitlement") and the offer
shall be accompanied by forms of application for use by such
member in accepting its Proportionate Entitlement and in
applying for any shares in excess of its Proportionate
Entitlement (the "Excess Shares"). BEach such offer shall be
open for acceptance in whole or in part within 21 days from
the date of its despatch.

At the expiration of such 21 day period the Directors shall
allocate the 'A' Shares for Sale in the following manner:-—

(a) To each purchasing member there shall be allocated its
Proportionate Entitlement or such lesser number of the
'A' Shares for Sale for which it may have applied
pursuant to the foregoing sub-paragraph;

{b) If the number of the 'A' Shares for Sale which remain
unallocated is less tl7s v Fhygregate number of Excess
Shares for which applicat-<un® nlave been made pursuant
to the foregoing sub-paragraph, the unallocated shares
shall be allocated (as nearly as may bel in the
proportions which the Excess Share applications
pursuant to the foregoing sub-paragraph bear to one
another;

(c) If the number of ithe 'A' Shares for Bale which remain
unallocated equals or is greater than the aggregate
number of Excess Shares for which applications have
been made pursuant to the foregoing sub-paragraph, each

27,




purchasing member which has appiied for Excess Shares
shall be allocated the number of Excess Shares for
which it applied pursuant to the foregoing
sub-paragraph.

{(iv} If there are 'A' Shares for Sale not taken up after the
provisions of sub-paragraph (iii) have been applied then the
balance remaining shall be offersd to the members holding 'B’
Shares and 'C' Shares on the Register at the Relevant Date.
The offer will invite then to apply for such of the 'A'
Shares for Sale not taken up as they are respectively
prepared to purchase. Each such offer shall be made in
Writing and shall specify the maximum number of 'A' Shares
for Sale to which each such member is entitled. Each 'B'
Ordinary Shareholder and each 'C' Ordinary Shareholder shall
be entitled to a proportionate entitlement calculated pro
rata by reference to its holding of 'B' Bhares and 'C' Shares
as against the aggregate total of igsued 'B' Shares and 'C'
Shares at the Relevant Date (the "Proportionate Entitiement’)
and the offer shall be accompanied by forms of application
for use by each such member in accepting its Proportionate
Entitlement and in applying for Excess Shares. ZEach such
offer shall be open £or acceptance in whole or in part within
21 days from the date of its despatch.

{v) At the expiration of such 21 day period the Directors shall
allocate the 'A' Shares for Sale in the following manner:—

(a) To each purchasing membexr there shall be allocated its
Proportionate Entitlement or such lesser number of the
'A' Shares for Sale for which it may have applied
pursuvant to the foregoing sub-paragraph:

(b} If the number of tha 'A' Shares for Szie which remain
unallocated is less than the aggregate wumber of Excess
Shares for which applications hzve been made pursuant
to the foregoing sub-paragraph, the unallocated shares
shall he allocated {as nearly as may be) in the
proportisns which the Exzcess Share applications
pursuant to the foregoing sub-paragraph hear Lo one
another;

(c) If the pumber of the 'A' Shares for Sale which remain
uwyllocated equals or is greater than the aggregate
number of Excess Shares for which applications have
bean made pursuant to the foregoing sub-paragraph, each
purchasing m@mber which has applied for Excess Shares
zhall be allocated the number of Ewxcess Shares for
which it applied pursuant to the foregoing
wub~peragraph.

»~

Y If there are 'A' Bhares for Sale not taken up after the
provisions of sub-paragraph (v) have been applied then the
Lalance remaining shall be offered to the 'D' Ordinary
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Shareholders on the Regigter at the Relevant Date. The offer
will invite them to apply for ruch of the 'A' Bhares for Sale
not taken up ag they are respectively prepared to purchase.
Bach such offer shall be made in Writing and shall specify
the maximum number of 'a' Shares for Sale to whirh each 'D’
Ordinary Shareholder is entitled. Each 'D' Ordinary
Shareholder shall be entitled to a proportiocnate entitlement
calculated pro rata by reference to his holding of 'D' Shares
as against the aggregate total of issued 'D' Shares at the
Relevant Date (the "Proportionate Entitlement") and the offer
shall be accompanied by forms of application for use by such
shareholder in accepting his Propoitionate Fntitlement end in
applying for Excess Shares. Each such offer shall be open
for acceptance in whole or in part within 21 daye from the
date of its despatch.

{vii) AL the expiration of such 21 day period the Directors shall
allocate the 'A' Shares for Sale in the following manner:-

(a) To each purchasing member there shall be allocated its
Proportionate Entitlement or such lesser number of tha
'A' Shares for Sale for which he may have applied
pursuant to the foregoing sub-paragraph:

(b) If the number of the 'A' Shares for Szle which remain
unallocated is less than the aggregate number of Excess
Bhares for which applications have been made pursuant
to the foregoing sub-paragraph, the unallocated shares
shall be allocated (as nearly as mey be) in the
proportions which the Excess Share applications
pursuant to the foregoing sub-paragraph bear to one
another;

(c) If the number of the 'A' Shares for Sale which remain
unallocated equals or is greater than the aggregate
number of Excess Shares for which applicationg have
been made pursuant to the foregoing sub-paragraph., each
purchasing member who has applied for Excess Shares
shall be allocated the number of Excess Shares for
which he anplied pursuant to the foregoing
sub-paragraph.

(viii) Within seven days of the expiry of the last period in which
applications from purchasing members can be made in
accordance with this paragrapb (5), the Company shall notify
the Vendor and all purchasing members of the details of the
acceptances and applications which have Lr7n made and of the
allocations made asg between purchasing members under this
paragraph (5). Each purchasing member shall be bound by the
terms of any acceptance and applications made by him to
purchase in accordance with this paragraph (5) such number of
shares as are specified therei: at the price specified by the
Vendor in the Transfer Notice,
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The Vendor shall be bound upon payment of the prize specified
by the Vendor in the Transfer Notice to tranzfer the '3’
Shares for Sale which have been allocated pursuant to this
paragraph {5) to the purchasing members. I, after becoming
so bound, ihe Vendor makes default in transferring any of the
‘At Shares for Sale, the Company may receive the purchase
menies and the Vendor shall be deemed to have appointed any
one Divector or the Sscretary as his agent to execute a
transfer of 'A' Shaxrsz for Sale to the purchasing members and
upon execution of such transfer the Comparnv shall hold the
purchase money in trust tor the Vendor. ne receipt of the
Company for the purchase monies shall be a good discharge to
each purchasing mermber znd, after his name has been entered
in the Register of Uembeuvs of the Cempany, the validity of
the proceedings shall not be questioned by any person.
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(x) If all or any of the 'A' Shares for Sa.e are not accepted by
a purchasing member or purchasing membexs, the Vendor may
within six months of the date on which he receives
notification of the details of the acceptances and
applications by purchasing members under tlias Article
transfer all of the 'A' Shares for Sale vhich have not been
accegted to any person or persons at a price per share not
less than the price specifisd by the Vendor in the Transfer
Notice (after deduction, where appropriate, of any dividends
or other distributions t« be retained by the Vendor).

{xi) The transfer of 'B' Shares shall be carried out following the
same procedure a. in sub-paragraphs (ii) to (x) of this
paragraph (5), save that "'B' Shares and "'B' Ordinary
Shareholder" ghall be read for "'A' Shares” and "'A' Ordinary
Shareholder" respectively and "'A' Shares" and "'2' Ordinary
Shareholder" for "'B' SBhares" and "'?' Ordinary Shareholder”
respectively.

{xii) The transfer of 'C' Ordinary Shareholder shall be carried out
following the same procedurs as in sub-paragraphs (ii} to (x)
of this paragraph (5), save that "'C' Shares" and
"¢ Ordinary Shareholder" shall be read for "'A' Shares" and
"tA' Ordinary Shareholder! respectively and "'A' Shares" and
"'3' Ordinary Shareholder" for "'C' Shares" and "'C' Ordinasw
Shareholder" respectively.

{xiii) Any 'A' Shares, 'B' Shares or 'C' Shares transferied to 'D'
Ordinary Shareholders, their Connected Person(s) or
norinee{s) pursuant to this paragraph (5) shall be
automatically reclassified and redesignated as 'D' Shares and
berome Relevant Shares upon transfer and these Articles ghall
be coemed to be amended accordingly.

{6) The provisions of this Article shall apply mutatis mutandis
to the sale or other disposal of any shares aliotted to a member by
mzans of a rcnounceable letter of allotment or cther renounceable
documant of title. No member shall transfer or agree to transfer
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the legal or bensficial ownarship of any shire registered in his
ramg 0f ailotted to him except by means of a transfer and subjuct to
the provicions of this Article,

(N The Dirsctors shall not recognmise a renunciation of the
alletment of any shwr2 by the allottee in favour of some other
person except and to the exvent that the renunciation is in favour
6. a person to whom they may be transferred pursuant to Article 42:
and in all cases other than this a Transfer Notice shall be deemed
to have been given the day before the day of such renunciation.

(8) At any time prior to the first admissicn to the Official List
of The Stock Exchange of the Ordinary Shares, each 'D' Ordinary
Shareholder shall give all necessary approvals and waive any rights
conferred or to be conferred on him or it undar Rule 9 of the United
Kingdom City Code on Takeovers and Mergers {the "Cede'") or any other
provision of the Code or law as a result of:-

{a) the acquisition or proposed acquisition of shares in
the Company by any persons acting alone or with persons
acting in concert, from B&C (and/or any perni™ted
transferee of B&C under Article 42);

{(bY the acquisition or proposed acquisitinn by any of
Caledonia Investments PLC and/or any of Gartmore 1950
Fund, English and Scottish Investors plc, London &
Strathclyde Trust PLC, English & Caledonian Investment
PLL, Bank of Scotland Nominees (Save & Prosper)
Limited, Royal Bank of Scotland Nominees (Save &
Prosper) Limited. Wihon Tenshi Co., Ltd and Nittan AP
Co., Ltd (and permitted transferees thereof under
Articie 42) of shares in the Company:;

and will take all necessary actions including voting as a member to
ensure that on any such acguisition the purchaser or proposed
purchaser is not obliged or requirerd to extend an offer to acquire
shares in the Company to all the members of the Company.

(9) (i) I£, prior to the Specified Date (wr, in the case of a
Bad Leaver, at any time), any Employee ceases to be an Employee,
such Employee and/or, if appropriate, his Connected Person(s) and/or
nominee(s) shall, if the Remuneration Committee so directs, be bound
to give a Transfer Notice within 28 days of such direction in
respect of all his Relevant Shares. In any such case as aforesaid
thre provisions of Article 38(4) shall apply mutatis mutandis., Such
direction shall ba made within 28 days of the date on which he so
ceased ©o be an Employee and shall be communicated in Writing to the
Board and to the Employee (as the case may be).

(ii) If at any time prior to the Specified Date for, in the
case of a Bad Leaver, at any time) any person (whether oc not a
member) who is not or has reased for whatever reason to be an
Employee or a Connected Person of an Employee or his norinze and at
any time Lhereafter becomes the holder of any 'D' Shares in the
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Company by virtue of any rights or interests acquired by virtue of
baing or becoming an Employee, he, and/or, if appropriate, his
Comnected Person(s) and/or his nominee{s) shall, if the Remuneration
Committee so directs, be bound to give a Transfer Notice within 28 s
days of such directicn in respect of all his Relevant Shares. In
any such case as aforesaid the provisions of Article 38(3) (insofar
as it relates to t(uch Transfer Notice specifying the price per 'D'
Share being fair value and¢ the time at which the Transfer Notice is g
served or deemed served) and Article 38(4) shall apply mutatis
mutandis, Such direction shall be made and shall be communicated in
Writing to the Board and to the Employee within 28 days of the date
on which he so ceased to be an Employee.

{iii) The provisions of Article 38(3)(i) and 38(4)(ix) shall
not prohibit a transfer of 'D' Sharves which shall arise as a result
of sub-paragraphs (i) and (ii) above being applied.

(10} If, in any case where in accordance with the provisions of
these Articles a person has become bound to give a Transfer Notice
in respect of any shares and such a Transfer Notice is not duly
given within a period of two weeks of demand being made or within
the period allowed thereafter respectively a Transfer Notice shall
be deemed to have been given at the expiration of the said period.
In any such case as aforesaid the provisions of this Article shall
take effect.

{11} No share shall be issued or transferred to any bankrupt or
person of unsound mind.

(12) Unless this Article stipulates otherwise every invitation for
shares shall state a time not being less than 14 days within which
the application for shares must be made.

39. Additional Power to refuse registration of transfer

The Directors may also refuse to register a transfer unless:-

(1) it is lodged duly stamped at the office or at such other
place as the Directors may appoint and is accompanied by the
certificate for the shares to which it relates and such other
evidence as vhe Directors may reasonably require to show the
right of the transferor to make the transfer;

(2) it is in respact of only one class of share:

(3) it is in favour of not more than four transferees; and

(4) it is in Writing in any usual or common form or in any other
form which the Board may approve PROVIDED THAT every transfer
by a Corporation shall be made by deed or deed poll unless
otherwise permitted by law in which case such transfers shall
be executed as required by the Statutes; and unless

(5 the share is fully paid up; and

{6) it is in respect of shares on which the Company has no lien.




43, Notioe of refusal

If the Dirgutors refuse to register a transfer of a share, they
shall within :fourteen days after the date on which the transfer was
ladged with the Company send to the transferor notice of the refusal.

4l. Ingtruments of transfer

All instruments of tran.-ar which are registered shall be .ctained
by the Company, but any instrument of transfer which the Directors
refuse to register shall be returned to the person ledging it when
notice of the refusal is given.

EXCLUSION OF PRE-EMETION RIGHTS

42. Exclusion of pre-emption rights

This Article applies to all classes of shares in the Company.

e g
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(1) Except in the cases set out in paragraph (2) no shares in the
Company shall be transferred and no interest iu any shares shail be
transferred or (except by the Company) created unless and until the
rights of pre-—emption conferred by Article 38 have beer »shausted.
For the purposes of Artiecle 42(2)(i) below, z consent so given may
not be revoked without the consent of all the members.
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(2} The following are the exceptions to paragraph (1):-

(i) any transfer by a member (or a person entitled to shares in
consequence of the death or bankruptcy of a member) to any
person with the prior consent in writing of all other members
of the Company: or

{ii)  any transfer by a member (being an individual) to his nominee
or from one nominee to another nominee of the member;

{iii) a transfer of any share in the Company held beneficially hy
an individual (the "Settlor") which is made by him to any
trustee or trustees of a trust the sole beneficiarjies of
which are the Settlor, the legally married spouse and/or
children or grandchildren of the Settlor or to the said
legally married spouse and/or children or grandchildren {such
trustee or trustees, legally married spouse, children and
grandchildren being herein called "Connected Persons") and by
any such Connected Person to any other Connected Person of
the Settlor or to the Settlor and from the trustee or
trustees of any such trust to any Connected Persons as
aforesaid or to new trustees for the time heing of the said
trust upon any change of trustee or to the Settlor PROVIDED
THAT if and whenever any shares cease to be held *ar or by
Conneczted Persons or Ly the Settlor the holders thereof shall
forthwith give a Transfer Notice pursuant to Article 38 in
respect of the shares in question and such shares may not
otherwise be transferred;




(iv) any transfer by a fund of amy shnare {and/or any interest
o therein) held:-

(1) by or on behalf of it to (or to a nominee or trustee
, for) the holders of units in, or partners in, or ¥
1R N members of or investors in (as the case may be) such
LA fund and any transfer of & share (and or any interest
foo therain) held by any nominee or trustee for such A
< holders, partners, members or investors to such e
' holders, partners, members or investors or to another i,
v nominee or trustee for such holders, partners, members ¥

or investors; :

{2) by it to a nominee or trustee for such fund and any o
transfer of a share (and/or any interest therein) held
AL by a nominee or trustee for a fund to that fund or to
X another nominee or trustee for a fund to that fund or
to another nominee or trustee for such fund:

and for the purposes of this paragraph (iv) "fund" shall mean 3
P any investment trust or investment company (within the :
1 meaning of Chapter 3 of Section 10 of the rules governing ;
admission of securities to listing issued by The Stock -
4 Exchange), unit trust, building society, industrial provident i
or friendly .ociety, any other collective investment scheme + i
b (as defined by the Financial Services Act 1986}, partnership, i)
wi pension fund or insurance company or any person whe is an E
" ! authorised person under the Financial Services Act 1986, any R
; subsidiary undertaking of ‘a fund and any co-investment scheme k
j (being a scheme vwhereby certain officers, emjloyees or -
partners of a fund (or of its managers or advisers) are i
B entitled {as individuals or through a company or any other :
vehicle), inter alip, to acquire, by transfer or

) subscription. shares which that fund would otherwise become k: {
ﬁ : or be entitled to acguire) in relation to a funds. ;
1

iviy (v) any transfer by an Investor (being a bedy corporate) to:i-

ﬂ:: 1 \
ﬁ ' (1) its nominee or from one nominee or bare trustee to fhd
RACEN another nominee or bare trustee of the Investor; ;
r:“} -‘:‘

;' d (2) the beneficial ovner for the time being of the shares: ni

- !I

i | (3) any member of the same group of companies:

(4) a fund or a nominee of a fund (including an investment T
trust) the assets (or some material part whereof) are ke
L managed by an Investor or by an associate or affiliate 41
¥ of an Investor (being a company, 10 per cent. or more
N of the equity share capital of which is directly or o7
e indirectly owned by the ultimate holding company of ik
% such Investor) or to any other person who becomes a it
%, manager or trustee of such a fund;




o, (8) a limited partnership in which each of the limited
* partners is at the time of the transfer a Leneficial
Y owner of some or some part of or of an interest in the
e sharas the subject of the transfer ("a qualifying
' partnership");

i (6) the general partner or a nominee of the qualifying

i partnership or any transfer thereafter by a qualifying
' partnership or the general partner or a nominee of such
qualifying partnership to the beneficial owner of the
shares; or

(7) a nominee formed for the purpose of administering a
co-investment scheme of an Investor or any participant
or beneficiary therein;

(vi) any transfer of 'D' Shares by the Trustee(s) to Employee(s)
and/or their nominees and/or their Comnected Persons pursuant
to the exercise by such Employee(s) of options granted to
them under the EBT Option Schemes.

{3) Where an Investor being a bedy corporate (the "transferor
company") has transferred any shares to a member of the same group
{the "transferee company"} pursuant to the exception contained in
Article 42(2){ii)(3) (without such ghares being offered to other
members as required under the pre-—emption provisions in Article 38)
and thereafter at any time the transferee company ceases to be a
member of the same group and no other exception under these Articles
excludes the pre-emption rights, the transferee company shall
promptly give notice thereof tc the Company and shall unless all the
other members shall have agreed otherwise give a Transfer Notice in
respect of all the relevant shares. iIf the Transferee company fails
so to transfer the shares registered in its name, it shall be deemed
to have given a Transfer Notice pursuant to Article 38.

(4) For the purpose of the preceding provisions of thig Article:-

(1) "member of the same group" means a company which is a holding
company of the transferor company or a subsidiary of such a
holding company of the transferor company:

{(ii) a transferee company shall be deemed to have ceased to be a
member of the same group if notice to that effect is given by
the transferee company to the Company or if the transferee
company fails, within six days of written notice from the
Company to do so, to provide to the Company evidence
reasonably considered satisfactory by the Directors that it
remains a member of the same group;

{iii) ‘'relevant shaves" means the shares originally transferred to
f{and still held by) the transferee company and any additional
shares issued or transferred to it by reason of the holding
of such shares or any of them or the membership thereby
conferred.
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43, Na foes 5 2k
No fee shall be chargad on the registration of a transfer on of any

prohate, letters of administration, certificate of death or

marciage, power of attorney, stop notice or other instrument

relating to or affecting the title to any shares or otherwise for

making any entry in the Register affecting the title to any shares.

44, Temporary suspension of the registration of trangfers

The registration of transfers of shares or of any class of shares or
of any other c¢lass of security in the share or loan capital of the
Company may be suspended at such times and for such periods as the
Board may from time to time determine PROVIDED always that such
registration shall not be suspended for more than 30 days in any
calendar year.

45. Company to retain transfers and power of Company to destroy
transfers and related documents

(a) Subject to paragraph (b) of this Article, all instruments of
transfer which are registered shall be vetained by the Company. but
any instrument of transfer which the Board may decline to register
shall {(except in any case of fraud or suspected fraud) be returned
to the person presenting the same.

(b) Subject as hereinafter provided, the Company shall he
entitled to destroy:-

(i) all instruments of transfer of =hares which have been
registered at any time after the expiration of 6 years from
the date of ragistration thereof:

(ii) registered share certificates which have been cancelled or
ceased to have effect at any time after the expiration of 1
vear from the date of such cancellation or cessation;

{iii) all notifications of change of name or address and dividend
mandates after the expiration of 2 years from the date of
recording thereof; and

(iv) any other document on the basis of which any entry in the
Register is made at any time after the expiration of 6 years
£rom the date of the first entry in the Register was made in
respect of it:

and it shall coneclusively be presumed in favour of the Company that
avery entry in the Register purporting to have been made on the
basis of an instrument of transfer or other document so destroyed
was duly and properly made and that every instrument of transfer so
destroyed was a valid and effective instrument duly and properly
regigstered and that every share certificate so destroyed was a valid
and effective document duly and properly cancelled and that every
other document so destroyed was a valid and effective document in
accordance with the recorded particulars thereof in the books or
records of the Company PROVIDED that:-




(i’ th,: provisions aforesaid shall apply only to the destruction
of a document in good faith and without notice in Writing to
the Company of any claim (regardless of the parties thereto)
to which the documeni: might be relevant;

{ii} nothing herein contained shall be construed as imposing upnn
the Company any liability in respect of the destruction of
any such document earlier than as aforesaid or in any case
where the conditions of proviso (i) above are not fulfilled:;

and

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

-
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The provisions of this Article shall, with all necessary
modification and adaptations, apply to all instruments of transfer,
notifications of change of name or address and mandates relating to
and certificates representing debentures and any octher securities
comprising the share or loan capital of the Company as they apply to
instruments of transfer of and certificates for and other documents
relating to shares.

46. Renunciation of allotment permitted

Nothing in these Articles shall preclude the Board from recognising
a renunciation of the allotment of any share by the allottee in
favour of some other person before any person kas been entered in
the Register in respect of such share.

H. TRANSMISSION OF SHARES

47. Surviving joint holders or personal representatives alone
recognised upon death of a member

In case of the death of a member, the survivors or survivor where
the deceased was a joint holder, or the legal personal
representatives of the deceased where he was a sele or only
surviving holder, shall be the only persons recognised by the
Company as having any title to his interest in the shares held by
him, but nothing contained in these Articles shall release the
estate of a deceased member from any liability in respect of any
share jointly or solely held by him.

48, Person bezcoming entitled on death or bankruptcy of a member may
be registered

Subject to the provisions of these Articles, any perscn becoming
entitled to a share in consequence of the death or bankruptey of a
member may upon such evidence as to his title being produced as may
from time to time be properly required by the Board, and subject as
nereinafter provided, elect either to be registered himself as
holder of the share or to have some person nominated by him
registered asz the transferee thereof, but the Board shzll, in eithér
case, have the same right to decline or suspend registration as it
would have had in the case of a transfer of that share by that
member before his death or bankruptey, as the case may be.

37. :



49. Person electing to Le registered required to notify the Company

If the person becoming entitled to a share shall elect to be
registered himself under the provisiuiiz of the foregoing Article, he
shall deliver or send to the Company a notice in Writing signed by
him stating that he so elects. If he shall elect to nave another
person registered, he ghall testify his election by executing to
such person a transfer of sucn share. All the limitations,
restrictions and provisions of theze Articles relating to the right
to transfer and the registration of transfers of shares shall be
applicable to any such notice or transfer as aforesaid as if the
death or bankruptcy of the member had not occurred and the notice or
transfer were a transfer signed by such member.

50. Rights of persons entitled to a share by transmission

Save as otherwise provided by or in accordance with these Articles,
a person becoming nantitled to a share in consequence of the death or
bankruptcy of a member or otherwise by operation of law shall (upon
supplying to the Company such evidence as the Board may reasonably
reguire to show his title to the share) be entitled to receive, and
may give a good discharge for, the same dividends and other moneys
pavable in respect thereof as if he was the registered holder
thereof; such person shall also be entitled to all other advantages
to which he would be entitled if he were the registered holder of
the share except that he shall not, before being registered as a
member in respect of the share, be entitled in respect of it to
receive notice of or to attend or vote at meetings of the Company or
to exercise any rights conferred by membership in relation to
meetings of the Company; PROVIDED 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 the notice is
not complied with within 60 days, the Board may thereafter:-

(i) withhold payment of all dividends and other moneys payable in
respect of the share (but any such action shall not
constitute the Company a trustee in respect of any such
dividends or other moneys) and suspend any other advantages
to which such person would otherwise be entitled in respect
of the share until the requirements of the notice have been

complied with; and/or

at any time give notice requiring a person becoming entitled
to a share as aforesaid to elect either to be registered
himself or to transfer the share and, if the notice is not
complied with within such pericd (being not less than 42
days) as the Board may £ix, the share may be sold at the best
price reascnably obtainable in guch manner as the Board
thinks fit and, subject to the provisions of these Articles
generally, the provisions of Article 51(b) shall apply to
such sale.




I. UNTRACED SHAREHOLDERS

51. Company's power to sell shares

(a) The Company shall be entitled to sell in such manner as the
Board thinks fit at the best price reasonably obtainable the shares
of a member, or the shares to which a person is entitled by
transmission, if and PROVIDED that:-

(i) during the period of 12 years prior to the date of the
publication of the advertisements referred to in paragraph
{ii) below (or, if published on different dates, the earlier
thereof) all wirrcants and cheques sent by the Company through
the post in prepaid letters addressed to the holder of, or to
the person entitled by transmission to, such shares &t the
address appearing against the member's name in the Register
{or which have been sent to him at such other address, or to
such other person at such other address, as such member or
the person so entitled by transmission shall have instructed
the Company to pay dividends otherwise payable to the member
at his registered address) have remained uncashed PROVIDED
that at least 3 dividends (whether interim or f£nal) have
been pzid or have become payable and no such dividend has
been claimed:; and

on the expiry of the said period of 12 years the Company
shall have inserted advertisements beth in a national daily
newspaper circulating in the United Kingdom and jin a
newspaper circulating in the area of the relevant said
address referred to in paragraph {i) above giving notice of
its intention to sell the said shares; and

during the said period of 12 years and the period of 3 months
following the said advertisements and prior to the exercise
of the power of sale, the Company shall have received no
communication from such member or person entitled by
transmission to such shares.

() To give effect to any sale to be made pursuant to the
provisions of this Article oxr of Article 50, the Company may appeoint
»ny person to execute as transferor an instrument of transfer of
such shares or any of them and such instrument of transfer shall be
as effective as if it had been executed by the holder of, or person
entitled by transmission to, such shares ond the title of the
transferee shall not be affected by any irreqularity or invalidity
in the proceedings relating thereto. The Company shall account to
the holder of, or other person entitled te, such shares for the net
proceeds of such sale and the Company shall be deemed to be his
debtor, and not a trustee for him, in respect of the same. Any
moneys not accounted for to the holder of, or other person entitled
to, such shares shall be carried to a separate account and shall be
a permanent debt of the Company. Moneys carried to such separate
account may either be employed in the business of the Company or
invegted in such investments {other than shares of the Company or




its holding company, if any) as the Board may from time to time
think £it and any profits made thersby and interest or other income
ecarned thereon shall belong to the Company which shall have no
obligatiun to account therefor o the holder of,. or other parscn
entitled to, such shares,

J. STOCK

52. Conversion of shares into stock

The Company may by ordinary resolution convert the whole of any
¢lass of paid up shares into stock, and recenvert any stock into
paid up shares of any denomination. After the passing of any
resolvtion converting all the paid up shares of any class into
steck, any shares of that class which subsequantly become fully paid
and rank pari passu in all regpects with such shares shall by virtue
of thig Article and such resolution be converted inte stock
transferable in the same units as the shares already converted.

53. Rights and privileges of stockholders

The stockholders shall, according to the amount of the stock held by
them, have the same rights, privileges and advantages as regards
dividends, participation in assets on a winding-up, voting at

meetings and in all other respects and be subject to the same

provigions of these Articles as if they held the shares from which

tha stock arose, but no such right, privilege or advantage (except
participation in dividends and profits of the Company and in assets

on a winding-up) shall be conferred by an amount of stock which '
would not, if ‘existing in shares, have conferred such right,

‘nrivilege or advantage.

S4. Conditions as to transfer of stock - minimum amount transferable

Holders of stock may transfer the same or any part thereof in the
same mamner, and subject to the same regulations, as would have
applied to the shares from which the stock arose, or as near thereto
as circumstances admit; but the "Board may from time to time, if it
thinks f£it, fix the minimum amount of stock transferable, PROVIDED
that such amouni shall not exceed the nominal amount of the shares
from which the stock arose.

55, Interpretation of "stock" and '"stockholder"

The provisions of these Articles which are apﬁlicable to paid up
shares shall apply to stock, and the words "share" and "member" or
"holder" therein shall include "stock" and "stockholder',

K. ALTERATIONS OF CAPITAL

56. Consolidation, sub-division, cangellation and redugtion

Subject to any other provisions of these Articles, the Company may
by ordinary r¢solution:-

i



(i) congsolidate and divide all or any of its share capital into
shares of larger nominal value than ite existing shares;
and/or

(i)  sub-divide all or any of its shave capital, into shares of
smaller nominal value than is fixed by the memorandum of
assoriation, and so that the resclution whereby any share is
sub~divided may determiuse that, as between the holders of the
shares resulting from such sub-division, one or more of the
shares way have any such preferred or other special rights
over, or may have such deferred rights, or be subject to any
such restrictiors as compared with the others, as the Company
has power to attach to shares upon the allotment thereof;
and/or

(iii} cancel any shareg which, at the date of the passing of the
regsoluti~1, have not been subscribed or agreed to bhe
subseribed, by any person, and diminish the amount of its
share capital by the amount of the shares so cancelled;

and may by special resolution:-

{iv) reduce its share capital or any capital redemption reserve or
any share premium account or any other undistributable
reserve in any manner authorised by the Statutes.

oy

57, Treatment of any fractional entitlements arising on
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consolidation i
(a) Whenever on any gongolidation of shares members shall be ¥

entitled to any fractions of shares, the Bsard may sell to any
person (including, subject to the provisions of the Statutes and of
these Articles, the Company) the shares representing such fractioms
for the best price reasonably obtainable and, except as provided
below, ghall distribute the net proceeds of sale thersof amongst the
members entitled to such fra~tions in due proportions. Whenever on
any consolidation of shares the value of a fractional entitlement to
a share shall be less than the Minimum Amount in respect of one or
more members and an ordinary resolution of the Company chall have
been passed consenting thereto, the proceeds of sale (after the
deduction of the proper expenses of such salei of each and every
such fractional entitlement amcunting to less than the Minimum
amount shall belong to and be vested in the Company. For the
purpose of giving effect to any such sale, the Board may authorise
some person to transfer the shares scld to the purchaser thervof and
the purchar..r shall be registered as the holder of the shares
comprised in any such tvansfor and he shall not be bound to see to
the application of the purchase moneys nor shall hig title &o the
shares be affected by any irregularity or invalidity in the
proceedings relating ko the sale,

(b) Upon any consolidation of fully paid shares into shares of
larger nominal vaiue the Board mey settle any difficulty which may
ariss with regard thereto as it thinks fit and in particular (but




without, prejudice to the generality of the foregoing) may as between
the holders of shares so consclidated determine which ghares are
consolidated into each consplidated share and in the case of any
shares registered in the name of one holder (or joint holders) being
consolidated with chares registered in the name of another holder
(or other *oint holders) may make such arrangements for the
allocation, noneptance or sale of the conselidated share or any
fractions thereof and for the distribution to the member entitled
thereto of any moneys received in respect thereof as may be thought
f£it and for the purpose of giving efrect thereto may appoint some
person to transfer the consolidated share or any fractions therecf
and te receive the purchase price thereof and any transfer executed
in pursuance therecf shall be effective and after such transfer has
been registered no person shall be entitled to guestion its validity.

III. GENERAL MEETINGS

A. MEETINGS AND NOTICES

58. annual general meeting

The Cempany shall in each year hold a general meeting as its apnual
general meeting in addition to any other meetings in that year and
shall specify the meeting as such in the notice calling it. DNot
more than 15 months shall elapse between the date of one annual
general meeting of the Company and that of the next. The annual
general raeting shall be held at such time and place as the Board
shall determine.

55. Extrsordinary general meetings

All general meetings, other than annual general meetings, shall be
called extraordinary general rzetings. The Board may call an
extraordinary general meeting whenever it thinks fit and at such
time and place as it shall determine, and extraordinary general
meetings shall be convened by the Board on such requisition, or in
default may be convenecd by such requisitionists, as provided by the
Statutes.

60. Lencth of noticz

In the case of an antual general meeting or of a meeting for the
passing of a special resolution 21 clear days' notice at the least
and in any other case 14 clear days' notice at the least specifying
the place, the day and the hour of meeting, and the general nature
of the busiress to be transacte:d, shall be given in Writing in the
manner hereinafter mentioned tc all members (other than those who
under the provisions of these Articles or the coaditicns attaching
to the shares held by them are not entitled to receive the notice)
and to the Directors {at the addrassses supplied by them pursuant to
Article 123) and auditors for tu+ time being of the Company. In the
case of a meeting convened for the purpose of considering the
passing of a special or extraordinary resolution, the notice shall
specify the intention to propose the resolution as a special or
extraordinare regolution as the case may be.
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64, Short notice

A gineral meeting of the Company shall, notwithstandine that it is
=zulled by shoriter notice than that syecified in Article 60, be
deemed to have been duly falled if 1t is so agreed:-

{i) in the case of a meeting called as the annual general
meeting, by all the mewbers entitled to altend and vote
thereat; and

(ii) in the case of any other meeting, by a majority in number of
the members having a right to nttend and vote at the meeting,
being a majority together holding mnot less than 95 per cent
in nowinal value of the shares giving that right.

62. Notice to state right of member to appoint a proxy

In every notice calling a wmeeting of the Company there shall appzar
with reasonable prominence a statement that a member entitled to
attend and vote is entitled to appoint one or mere proxies to attend
and on a poll vote instead of him and that a proxy need not also be
a member. '

63. Notice to be given of members' resolufions upon requisition

It shall be the duty of the Company, subject L the provisions of
the Statutes, on the requisition in Writing of such number of
members as is specified in the Statutes and (unless the Company
otherwise resolves) at the expense of the requisitionists;-

(1) to give to members entifled to receive notice of the next
annual general meeting notice of any resolution which may
properly pe proposed and iec intended to be propeosed at that
meeting; and ' ’

(iyy to circulac? to members entitled to have notice of any
general meeting cent ho them any statement of nobt more than
1,000 vords with respect to the m.iter referies to in any
proposed resolution or the busiress to he dealt with at that
meeting. o

64._ Accidental omission or non-receipt of notice

The accidental omission to give notice to, or the non-raceipt of
notice by, any person entitled to receive notice shall not
invalidate the procsedings at any general meeting.

B. PRCCEEDINGS AT GENERAL MEETINGS

65. OQuorum - overfiow meetings

(a) No business shall be transacted at any general meeting unless
a quorum of members is present when the meetiny proceeds to
business. Save as ia these Articles otherwise provided, 3 persons

s
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preoont, each oil whom is a member or a proxy for a member or a
ropregentative, appointed in accordance with the Statutes or Article
90, of a corporation which is a member, shall be a guorum for all
purposes,

th) A general meeting may, if the Board or the chairman of the
maeting so decides, be held simultaneously in more than one room,
building or other location specifically approved for such purpose by
the Board PROVIDED that all those present {in whichever location)
can at all times hear and participate fully in the proceedings.

66. Adjournment or dissolution for lack of quorum

If within 15 minutes from zhe time appointed for any general meeting
or separate meeting of holders of any class of shares for the time
being forming part of the capital of the Company a quorum is not
present or if daring 2 nmesting a quorum ceases to be present, the
menting, if convsned on the requisition of or by members, shall be
dissolved. 1In any wther case it chall stand adjourned to the same
day in the next week., at the same time and place, or te sich other
day and at such time and place as the Board may detsrmine, and, if
at such adjourned meeting a guorum (as defined in Article 65{a)) is
Aot present within 15 minutes from the time appointed for holding
the meeting, the meeting shall be dissolved.
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67, Chairman ‘ ' i'

The chairman (if any) of the Board shall pravide as chairman at
every general meeting of the Company. If there iz no such chairman
or if at any meeting he shall not be present within 10 minutes afier
the time appointed ror holding the same or shall be unwilling to act
as chairman, the deputy chairman (if any), if present and willing to
act, si:all preside as chairman; but if at any meeting neither the
chairman ncr the deputy chairman is present within 10 minutes after
the time appointed for holding the meeting, or if neither of them is
willing to act as chairman, the Directors present shall choose one
of their number to act, or if one Director only is presaat he shall
preside as chairman, if willing to az%. If no Director is pri: “t
or if each of the Directors present declines td fake the chair, the
members present and entitled to vote shall chouse one of themselves
to be chairman of the meeting. The appointment of a chairman of a
meeting shall not be treated as part of the business of that meeting.
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68.  Adjourmpent

Notwithstanding his inherent power to adjourn the meeting for such
reason as he may think £it, the chairman of the meeting may:-

{i) if he considers there to be insufficient space for those
present or entitled to be present to b2 accommodated or there
is some other reason why they cannot hear cr participate in
the proceedings; or

(ii) in any other case, with the consent of any meeting at which a
guorum is present,

44,




and shall if so directed by the meeting, adjourn the mesting from
time to tiwe or sine die and from place to place, but no Lusiness
shall be transacted at any adjourned meeting except business which
might lawfully have been transacted at the meeting from which the
adjournment took place. Whenever under the provisions of these
drticles a meeting is adjourned for 14 days or more, 7 clear days'
notice at the least specifying the place, the date and the hour of
the adjourned meeting and the general nature of the business to be
transacted, shall be given as in the case of the original meeting.
Save as aforesaid, it shall not be necessary to give any notice of
an adjournment or of the businass to be transacted at any adjourned
meeting. Wheve a meeting is adjourned sine die, the time and place
for the adjourned meeting shall be fixed by the Roard,

69. 2Amendments to resolutions

I£ an amendment shall be proposed to any resolution under
consideration but shall in good faith be ruled out of order by the
chairman of the meeting, the proceedings on the substantive
resolution shall not be invalidated by any error in the ruling, In
the case of a reselution duly proposed as a special or extraordinary
resolution, no amendment khereto (other than a mere elerical
amendmont to correct s manifest error) may in any &vent be
considered or voted upon.

70. Manner iu which resolution decided — demand for a poll -
chairman's declavation on a result of a show of hands

At any general meeting a resolution put to the vote of the meeting
shall be decided on a show of hands unless before or wnon the
declaration of tbe result of the show ¢f hands a poll is :demanded
by:-

the chairman of the meeting: or
at least 5 members entitled to vote at the meeting: or

a member or members representing not less than one-tenth of
the total voring rights of all thz members having the right
to vote at the meeting; or

a member or members holding shares conferring a right to vote
at the mecting being shares on which an aggregate sum has
been paid up egual to not less than one-tenth of the total
sum paid up on all the shares conferring that right.

Uniess a poll is so demanded, a declaration by the chairman of the
meeting that a resolution has been carried, or carried unanimously
or by a particular majority, or lost or not carried by a particular
majority, and an entry to that effect ir the book containing the
minutes of the proccedings of the Company., shall be conclusive
evidence of the fact without proof of the number or proportion of
the votes recorded in favour of or agaunst such resolution.
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71, Proxy empowered to demand a poll

Ihe ingtrument appointing a proxy to vote at a meeting shall be
doomed also to confer authority to demand or join in demanding a
poll (and for the purposes of the last preceding Article a demand
for a poll by a person as proxy for, or duly authorised corporate
representative of, a mamber shall be the same as a demand by that
member) and to vote on a poll or the election of a chairman of the
meeting.

72, Obfsctions to the qualification of a voter or te votes and
errors in counting votes etc.

If any objection is raised as to the gualification of any voter or
to the counting of, or failure to count, any votes or if any votes
shall be counted which ought not to have been counted or might have
been rejected or if any votes were not counted which ought to have
been counted, the objection or error shall not vitiate the result of
the voting ailess it be raised or pointed ocut at that same meeting,
or at any adjournment thereof, and it shall in the cpinion of the
chairman of the meeting “a of sufficient magnitude teo vitiate the
result of the voting. The decigion of the chairman of the meeting
on such matters shall be final and conclusive.

73. Manner of and place for taking a poll

Except as permitted in Article 735, if a poll is duly demanded it
shall be taken in such manner (including the use of ballot cr voting
papers} and at such place and at such time as the cheirman of the
meeting may direct and the result of a poll shall he Jeemed te be
the resolution of the meeting at which the poll was demanded. The
chairman of the meeting may (and, if so directed by the meeting,
shall), in the event of a poll, zppoint scrutineers {(who need not be
members) and may adjourn the meeting to some place and time fixed by
him for the purpose of declaring the result of the poll. The result
of the poll shall be deemed to be the relevant reselution of the
meeting at which the poll was demanded.

74, Chairman's casting vote

In the cage of an equality of votes, whether on a show of hands or
on a poll, the chairman of the meeting at which the show of hands
takes place or at which the poll is demanded shall be entitled to a
second or casting vote in addition to the vote or votes to which he
may be entitled as a member or on behalf of any other member.

75. When a pell has to be taken

A poll on the election of a chairman of the meeting or on & question
of adjournment if validly demanded shall be taken forthwith. A poll
validly demanded on any other question shall be taken either
forthwith or at such later time and place as the chairman of the
meeting directs not being more than 30 days from the date of the
meeting or adjourned meeting at which the poll was demanded.




716, Notice of a poll

Mo notice need be given of a poll not taken forthwith if the time
and place at which it is to be taken are announced at the meeting in
respect of which it is demanded. In any other case, at least 7
clear days' notice shall be iven specifying the time and place at
which the poll is to be taken.

77. Continuance of other business

The demand for a poll shall not prevent the continuance of the
meeting for the transaction of any business other than the question
on which the poll has been demanded.

768. Demand for a pecll may be withdrawn

a demand for a poll m:7y, before the poll is taken, be withdrzwn but
only with the consent of.the chairman and a demand so withdrawn
shall not be taken to have invalidated the result of a show of hands
declared before the demand was made, If a demand for a poll is so
withdrawn: -

(i) before the result of a show of hands is declared, the meeting
shall continue as if the demand had nolt been made; or

{ii) after a result of a show of hands is declared, the demand
shall not be taken to have invalidated the result of that
show of hands, but if a demand is withdrawn the chairman of
the meeting or other member or members so entitled may
himself or themselves demand a poll.

C. VOTES_OF MEMBERS

79. Voting rights

Subject to any srecial rights or restrictions as to voting attached
to any shares by or in accordance with these Articles or their terms
of issue, on a show of hands every member who (being an individual)
is present in person or (being a corporation) is present by a duly
authorised representative at any meeting of the Company and entitled
to vote shall have cne vote and on a po.l every member present
gither personally or by nroxy and entitled to vote shall have one
vote for every Ordinary Share held by him,

80. Voting by fjoint holders

In the case of joint holders of a share, 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 joint holders, and for this
purpose seniority shall be determined by the order ir which the
names stand in the Register in respect of the sharves




81, Member of unsound mind may vote by committee or other appointed
representative

A member vho is a patient for any purpose of any statute relating to
mental health or in respect of whom an Order has been made by any
Court having jurisdiction for the protection or management of the
affairs of persons incapable of manzging their own affairs may vote,
whether on a show of hands or on a poll, by his committee, receiver,
curator bonis or other per.on in the nature of a committee, receiver
or curator bonis appointed by such court, and such committee.,
receiver, curator bonis or other person may on a poll vote by proxy
PROVIDED that such evidence as the Board may require of the
authority of the person claiming to vote shall have been deposited
at the Transfer Office or at such other place within the Unitad
Kingdom as is specified in the notice convening the meeting not less
than 48 hours before the time for holding the meeting or adjourned
meeting at which such person claimg to vote and in default the right
to vote shal’ aot be exercisable.

82. Proxy may vote on a poll

On a poll, votes may be given either personally or by corporate
representative or by proxy.

83. Member need not cast his votes all in seme way

On a poll, a member entitled to more than one vote need not, if he
votes, use all his votes or cast all the votes he uses in the same
way.

B4. Execution of a form £ proxy

The instrument appointing a proxy shall be in Writing under the hand
of the appointor or his agent duly authorised under the hand of the
appointor, or, if the apfrintor is a corporation, either under its
common seal or under the hand of an officer or agent so authorised,
The Board may., but shall not be bound to, require evidence of the
authority of any such officer or ageant, If more than one proxy is
s8¢ appointed, the instrument appointing each such proxy suall
gpecify the shares held by the member in respect of which each such
proxy is to vote and no wember may appoint more than one proxy to
vote in respect of any one share held by that member.

85. Proxy need fiot be a member

Any person {(whether a member of the Company or not) may be appointed
to act as a proxy. A member may appoint more than one proxy to
attend on the same occasion.

86. Deposit of instrument of proxy - duration of validity of
instrument: of proxy

The instrument appointing a proxy and the power of attorney or other
authority (if any) under which it is executed, or a copy of such

power or authority certified notariuslly or in some other way




approved by the Board, shall be deposited at the Transfer Office or
at such other place within che United Kingdom as is specified in the
notice convening the meeting or in the instrument of proxy issued
by the Company in relation to that meeting not less than 48 hours
besfore the time appointed for holding the meeting or adjourned
meeting at which the person named in the instrument proposes to vote
or, in the case of a poll taken more that 48 hours after it was
demanded, be deposited as aforesaid after the poll has been demanded
but not less than 24 hours before the tim~ appointed for taking the
poll or, where the poll is not taken forthwith but is taken not more
than 48 hours after it was demanded, be delivered at the mesting to
the chairman or to the Secretary or tc any Director and in default
the instrument of proxy shall not be treated as valid. No
instrument appointing a proxy shall be valid after the expiration of
12 months from the date named in it as the date of its execution,
except at an adjourned meeting or on a peoll demznded at a meeting or
an adjourned meeting in cases where the meeting was originally held
within 12 months from the date named in it as the date of its
execution.

87. Forr >f proxy instrument

an instrumery of proxy may be in any urual or common form or in such
other form as the Rcard shall approve. Instruments of proxy need
not be witnessed.

B88. Board to send out instruments of proxy to _all members

The Board shall (while any shares of the Company are listed on The
Stock Exchange) and otherwise may at the expense of the Company
send, by post or otherwise, to the members entitled to be sent
notice of a meeting and to vote thereat instruments of proxy (with
or without stamped envelopes or other pre-paid or similar postal
facilities for their return) for use at any general meeting or at
any meeking of any class of members of the Company, either in blank
or nominating in the alternative any one or more of the Directors or
any ocher pe.sons. If for the purpose of any meeting invitetions to
appoint a proxy are issued at the expense of the Company, such
invitations shall be issued %o all (and not to some only} of the
members entitled to be sent a notice of the meeting and to vote
thereat by proxy. The accidental omigsion to send such an
ingtrument, or to give such an invitation to, or the non-receipt
thereof hy, any member entitled to aktend and vote at a meeting
shall not invelidate the proceedings of that meeting.

59, Validity of vote given bv proxy

A wote given or a poll demanded by a person duly appointed as a
proxy or by 2 duly authorised representative of a corporation in
accordance (in either case) with the terms of hiz appointment shall
be valid notwithstanding the deeth or insanity of the principal or
the revocation of the instrument of proxzy, or of the authority un’..
which the instrument of proxy was executed or the representalive was
duly appointed, PROVIDED that no intimation in Writing of such
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doath, insanity or revocation shall have been received by the
Company at the Trancfer Office at least 24 hours prior to the
comnensenent of the meeting or adjourned meeting at which the
ingtrument of proxy is used (or, in the case of a poll, before the
tiwe appointed for the taking of the poll).

D. CORPORATIONS ACTING BY REPRESENTATIVES

90, A corporats member may appoint a representative

Any c¢orporation which is a member of the Company may, by resclution
of its directors or other governing body, autheorise such person as
it thinks fit to act as its representative at any meeting of the
Company, or at any meeting of any class of members of the Company,
and the person so authorised shall be entitled to exercise the same
powers on behalf of the corporation which he represents as that
corporation could exercise if it were an individual member of the
Company personally present at such meeting.

81, Directors entitled to attend and speak at general meetings

Bach Director (or, failing him, his alternate, if any) shall be
eititled to attend and speak at any general meeting of the Company
and at any separate meeting of any class of members.

IV. DIRECTORS

A, NUMBER AND REMUNERATION OF DIRECTORS

92. Number of Directors

Unless and until otherwise determined by the Company by ordinary
resolution and subject to ths Statutes, the Directors shall not be
less than 2.

93. No share gualification for Directors

Neither a Director nor an ..ternate Director shall be required to
heold any qualification shares.

94, Remunerstion of Directors

The Directors shall be entitled to remuneration by way of fees for
their services as Directors in sucn sume as the Board may determine
but not exceeding in aggregate £150,000 per annum or such other
higher amount as may be sanctioned by ordinary resolution of the
Company, such remuneration to be divided amongst the Directors as
the Remuneration Commities may by resoclution determine or, in
default of agreement, equally. Such remunaration shall be deemed to
accrue on a day-to-day basis. Any remuneration payable to any
Direccor purguant to this Article may if the Director concerned so
requires and if the Remuneration Commitiee so agrees, consist in
whele or in part of payments by way of pensiun centributions or
preaiums therefo., whether pursuant to a pension scheme or




otheruise. Suhject as aforesaid, a Director holding office for part
of a year shall be entitled to a proportionate part of a full year's
remuneration.

8%5. Exzpenses

In addition to such remuneration as aforesaid, any Director may be
paid such reasonable travelling, hotel and other expenses as he may
properly incur in connectio.. with the discharge of his dutiss,
iaeluding but not limited to in attending or re!urning from meeting:
uf the Board or committees of the Board or gene.ul meetings or
meetings of the hoiders of anv class of shares.

B. POWERS AND DUTIES OF DIRECTORS

96. Board to manaqge the business of the Company

(1) Subject as stated kelow the business of the Company shall be
managed by the Board, which may exgsrg¢ise all svch powers of the
Company as are not by the Statutes or by these Articles required to
be exercised in general meeting, subject nevertheless to the
provigsions of the Statutes and of these Articles and to such
directions, whether or not inconsistent with these Articles, as may
be prescribed by the Company by special resolution but no such
direction and no alteration of these Articles shall invalidate any
prior act of the Boarw which would have been valid if that diraction
or alteration rad not been made. The general powers given by this
Article shall not Le limited or restricted by any special authority
or power given to the Board by any other Articiu and a meeting of
the Directors at which a quorum is present mey sxerciss all the
powers exerc.sable by the Board, SAVE AND EXCEPT THAT unless the
previ sus approval of the 'A' Ordinary Shareholders, the 'B' QOrdinary
Sha.eholders and the 'C' Ordinary Shareholders shall have been
ubtained in acnordance with paragraph (2) of this Article (the
"Agreed Consent'):- "

(a) neither the Company nor any subsidiary thereof will allot or
issue any shares or securities or grant to cony pecson any
option or right to call for the issue ¢f any shares or
gecurities (other than as contemplated by the Shareholders
Agreement) or enter into any agreement for the same;

{b) the aggregate amount of nonies bocrowed by the Group (as
defined in Article 100) shall 1ot exceed the limit laid 4 -wn
in Article 100;

() neither the Company nror any tubsidiarcy thereof will create or
issue or allow to come into being any mortgage charge or
other encumbrance upon any part of their respective property
or assets or uncalled capital other than in favour of lenders
to secure moneys borrowed by the Company up to the limit laid
down in Article 100;

Y
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reither the Company nor any subsidiary thareof will give any
guarantee or indemnity or accept or undertake jeint and
several liability with any other person other than in the
ordinary course of business or in connection with the
acguisition or holding by any member : € the Group of
leasehold properties or otherwise in rcpect of ohligations
of members of the Wholly-Owned Group:

neither the Company nor any subsidiary ther( hall make any
distribution to the holders of its shares (gav ~rided
in these Articles) whether by way of dividend or 7

no subsidiary of the Company shall approve any tra: .. ..
any of the shares constituting its share capital;

50 far as the Company and any relevant subsidiary can control
the same, neither the Company nor any subsidiary thereof
shall go into a members’' voluntary ligquidation or do anything
whereby i% may be placed in administration or rrueivership or
wound up compulsorily or made the subject of ain. ingous
proceedings in jurisdictions outside the United Kingdom:

neither the (umpany nor any subsidiary thereof shall
re-organise, congolidate, sub-divide or convert any of its
shares or alter the rights attaching to any such shares or
make any change to its Memorandum or Articles of Association
{or equivalent constitutional documents):

neither the Company nor any subsidiary thereof shall
increase, reduce or purchase its share capital or reduce any
capital redemption fund or share premium account in any
manner or capitalise any profits available for distribution:

neither the Company nor any subsidiary thereof shall enter
into, va v or give any consent in relation to any agreement
{other t..an an agreement relating to employment) in which any
member cf the Board or any person connected to a memder of
the Board is interested (other than solely as d Director,
employee or shareholder of the Company):

neither the Company nor any subsidiary thereof shall enter
into any commitment or take any steps in any transaction or
matter which would, if the Ordinary Shares were listed on The
Stock Fxchange, require the despatch of 3 Class 4 Circular to
sharcholders under the requirements of The Stock Exchange
provided that for the avoidar.ze of doubt transactions between
companies in the Wholly-Owmed Group shall not thereby be
prohibited;

ne amendment shall be made to the terms of employment of any
member of the Board and no payment of any sum or non-cash
benefit shall be made to any Director (or a person connected



0 & Director) other than ag set out therein except as may be
determined by the Remuneration Committee:

{m) neither the Company nor any subsidiary thereof shall lend any
monay or make any other contribution to either of the EBTs by
way of gift or otherwise or provide any form of security to
any third party in respect of the obligations of tha EBTs
save that contributions by way of loan, gift or otherwise may
be made by the Company, its subsidiaries and associated
companies to the EBTs and contingent liabilities in respect
of borrowings by the EBTs may be assumed by the Company, its
subsidiaries . nd associated companies up to an aggregate
maximum amount of £1,000,000 as and when the EET=s do not have
sufficient funds to finance the acquisition of 'D' Shares as
recommended by the Remuneration Committee. For the avoidance
of doubt, tie £100,000 contribution made by the Associates to
the Exco International p.,l.c. (No. 2} Employee Benefit Trust
shall be taken into account in determining the aggregate
amount so contributed;

() neither the Company » r any subsidiary thereof shall create
acquire or participate with any other person in any
unincorporated business, joint venture or partnership or any
other vehicle;

(o) neither the Company nor any subsidiary thereof shall
subscribe for or otherwise purchase or acquire any interest
(whether on its own behalf or as nominee) in the share
capital, or instruments convertible into the share capital,
of any other company or body corporate;

{p) no acquisition, purchase, sale, transfer, lease, licence or
other periodic agreement or agreement for Azquisition,
purchase, sale, transfer, lease, licence or other disposition
of the whole or a substantial part of the business or
undertaking of the Company or any subsidiary thereof or of
any assets which would, if the Ordinary Shares were listed on
The Stock Exchange, require the despatch of a Class 1
Circular to shareholders under the requirements of The Stock
Exchange shall be made or entered into whether by a single
transaction or by a series of transactions;

{q) neither the Company nor any subsidiary thereof shall: (i)
incur any capital expenditure or make any investment which
docs not relate to the business of the Group save as set out
in any budget in respect of which an Agreed Consent has been
obtained (a "Budget"): (ii) incur any capital expenditure or
make any investment relating to the business of the Group
exceeding £16,000,000 in aggregate in any financial year; or
{iii) notwithstanding such capital expenditure or investwent
was contemplated in a Budget, any single capital project in
respect of which sums of £1,000,000 or more are payable
unless, prior to it being commenced the project has bsen
referred to the Board and an Agreed Consent has heen obtained
in respect of the projesct at or prior to the relevant Board
Meeting:
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For the purposes of this sub-paragraph (g) references to
“ezpital expenditureY shall be deemed to include expenditurs
pursuvant o a lease (including an operating lease within the
meaning of SSAP 21), references to a "capital project” or
“project” shall be deemed to include such a lease, references
to the zommencement of z capital project shall in the ase of
such a lease be a reference {0 the entry into of the lease
and references to sums payable shall in the case of such a
lease be references to the aggregate of the sums payable
thereunder during the temm of the lezse.

() neither the Company nor any subsidiary thereof shall incur
any revenue expenditure which does not rezlate to the business
of the Group set out in any Budget and for which provision is
not made therein:

(s) no parson’other than the Investor Directors and persons
agreed by the Investors and the Company shall be appointed to
the Board as a2 non-executive Director and no person shall be
appointed to the Board as an executive Director if the total
number of executive Directors would, as a consequence, exceed
13 {other tha+ as an al:ternate in accordance with the
Articles);

() no person (other than an Investor Director being appointoed or
removed by his appointors} shall be appointed to or removed
from the Remuneration Committee or the Audit Committee and no
change shall be made to the remit of Zheir terms of refTerence;

{u) the Company shall not vary the tecms of the trust deeds
constituting the EBTs cr remove or appoint new or additional
trustees to either of the EBTs:;

(v) the Company shall not vary the terms of either of the EBT
Option Schemes or the Share Option Schemes nor terminate
either of the EBT Option Schemes;

(w) neither the Company nor anv subsidiary thereof shall:-

(i) otherwise than in the ordinary courge of busiaess or as
permitted in paragraph (d) above in respect of holdings
of leaseholu properties, as carried on frem time to
time enter into any contract of a long terw onerous or
unusual nature or assume any material liability:

(ii) enter into any transaction of any nature whatscever
otherwige than by way of bargain at arms' length and on
normal conmersial terms;

(iii) make or permit any material alteration (including
without limitation cessation and dealing as principal
other than on a matched basis in the manner carried on
at the date of the adoption of these Articles) to the
general nature of the business carried on or proposed
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to be carriad on by it at the date of the adoption of
these Articles:;

(iv) become subject to any reconstruction, amalgamation wi.
scheme of arrangement;

{v) change or remove its Auditors or make any changes to
its accounting reference date or to generally accepted
accounting principnles consistently applied in the
pre:.aration of its accounts; or

{(vi)} change the Company's bankers or the Group's prinecipal
bankers without first consulting with the Iavestor
Divectors; and

() neither the Company nor any subsidiary thereof shall initiate
any litigation or arbitration which is material in the
context of the Group taken as a whole.

{2) Any agreed Consent of the 'A' Ordinary Shareholders, the *B’
Ordinary Shareholders and the 'C' Ordinary Shareholders reguired
under sub-paragraph (1) and any other provision of these aArticles
shall be deemed to have k2en obtained in respect of a specific
matter where at least a majority of the 'A' Representative, the 'B!
Representztive z2nd the 'C' Representative has either (i) approved
such matter at a duly convened and held Board Meeting or {(ii) has
indicated his approval teo the Company in Writing, or (iii) having
not previously indicated refusal of censent in Wricing, has failed
to attend a Board Meeting where notice of such matter requiring an
Agreed Consent was duly given.

97. Limitations on article 96

Notwithstanding the provisions of Article 96:-

(a)  the provisions of sub-paragrzphs (a), (e) and (£) of
Article 96 shall not apply to 2ny transaction of the kind
referred to in those sub-paragraphs as between companias
which are members of the Wholly-Owned Group:

“the provisions of sub-paragraphs (h) and (i} of Article 96
shzll apply to any wholly-owned subsidiary of the Company
only if and to the extent that thae effact of the transaction
in question ig to reduce the distributable reserveg of sizh

subgidiory;

the provisions of sub-paragraphs (g).,(n) and (o) of

Article 96 shall not apply to any transaction of the kind
referred to in those sub-paragraphs if and to the extent that
the consideratic »~ payable or sum involved does not exceed
£1,000,000 (including in the said calculation any sums whicl:
the Group is actually or contingently liable 1o uuy af er the
initial investment};

55,




e e AN T T O O T S U PSS N A T o s Y PO PR—————yy

{d) the provisions of sub-paragraph (a) o: Article 96 shall not
apply to the issus of 'D' Ordinary Shares up to an aggregate
number of 3,000,000 'D' Ordinary Shares (representing 5% of
the issued share capital of the Company at the date of
adoption of these Articleyu} under the terms of the Share
Cption Schemes to Employees;

te) the provisions of sub-paragraph (e) of Article 96 ashall not
atfect the agreed dividend policies relating to each of (i)
Astley & Pearce (Scandinavia) AS in accordsvcre with the terms of
an agreement dated 8th December 1988 made between Astley & Pearce
Netherlands BV and others; and (ii) Shorcan International Brokers ’
Ltd in accordance with the terms of an agrzement dated ;
17th Decenber 1987 made between Shorcan International Brokers Litd
and RMJ Securities (Canada) Limited and certain employees of
Shorcan International Brokers Ltd; and

() no member shall be bound to vote in favour of any rc¢.solution of
the Company in general meeting proposed to give effgct to the
matters envisaged in sub-paragraphs (a), (b), (g)., {h), (i) and
(w)(iv) of Article 86 even if an Agreed Consent has been obtained
and shall not be deemed to have given nor be reguired to give any
class consent which may be required to give effect thereto. i

898.  Appointment of attorneys and agents

The Board may from time to time and at any time appoint, whether in the

United Kingdom or elsewhere, any corporation, firm or person, or any
luctuating body of persons, whether nominated directly or indirectly by

the Board, to be the attorney or agent of the Board or the Company for

such purprses and with such powers, authorities and diseretions (not ;

exceeding these vested in or exercisable by the Board under these

Articles) and for such period and subject to such conditions as it may

think it and any such appointment may contain such provisions for the

protection and convenience of persons dealing with any such agent as the !

Board may think fit and may also authorise any such agent to delegate 4

all or any of the powers, authnrities or discretions vested in him. The

Company may exercise powers conferred by the Statutes with regard to

having an official seal for use abroad and such powers shall be vested

in the Board.

895. Overseas branch registers

The Company may exercise the powers conferred upon the Company by the
Statutes with regard to the keeping of an COverseas Branch Register in
any territory where the Company transacts business and the Board may
(subject to the provisions of the Statutes) make and vary such

regulations as it thinks fit respecting the keeping of such register.

10¢. Limit on borrowings

(a) Subject as hereinafter provided, the Directors may exercise all
the powers of the Company to borrow money, and to mortgage or charge the
whole or any part of itz undertaking, property and assets (both present
and future) and uncalled capital and {subject, to the extent applicable,
to the provisions of the Statutes) to issue debentures and other
securities, whether outright or as collateral security for any debt,
liability or obligation of the Company or of any third party.




{bh) The Directers shall, in relation to the borrowings of the
Group (which expression in this Article includes subsidiary
undertakings whose affairs are required by the Statutes to be
conzol.dated in the group accounts ¢ the Company) for the time
being restrict the borrowings of the Company and exercise all voting
and other rights or powers of control exsrcisable by the Company in
relation to its subsidiaries or subsidiary undertakings (if any) so
as to secure (as regards subsidiaries or subsidiary undertakings so
far as by such exercise they can secure) vhat the aggregate nominal
or principal amount (together with any fixed or minimum premium
payable on final repayment) for the time being owing by the Group in
respect of moneys borrowed (exclusive of moneys borrowed by the
Company for ths time being owing to any of its subsidiaries or
subsidiary undertakings or by any such subsidiary or subsidiary
undertaking for the time being owing to the Company or another such
subsidiary or subsidiary undertaking) shall not without the previous
sanction of an Ordinary Resgolution exceed an amount equal to twice
the adjusted total of capital and reserves.

(c) For the purpose of this Article, the expression "the adjusted
total of capital and reserves" means the aggregate of:-

(1) the amount paid up on the allotted share capital of the
Company;

(ii) the amounts standing to the credit of the capital and revenue
reserves of the Group including share premium account,
related company reserves, revaluation reserves, capital
redemption reserve and profit and loss account all as shown
by a consolidation of the then latest audited balance sheets
of the Group but after:-

(a) deducting any amount attributable to intangible assets
including without prejudice to the generality of the
foregoing, goodwill howgoever arising;

(b}  deducting the amount of any debit balance on profit and
loss account:

{c) excluding amounts attributable to share capital of any
subsidiary not owned by the Company or another subsidiary and
any sum set aside for texation;

(d) deducting any amount distributed or resolved or
recommended to be distributed te persons other than the
Company or any of its subsidiaries out of profits accrued
prior to the date of and not provided for in the latest
audited balance sheets;
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(e) making such adjustments as may be appropriate to
reflect:-

(i) any variation in the amount of such share capital and
reserves since the date of the relevant balance sheat
or which would result from any transaction for the
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purpose of which this calculation is being made or any
transaction to be carried out contemporaneously
therewith and so that for this purpose if any proposed
allotment of shares for cash has been underwritten
then, at any time when the underwriting of such shares
shall be unconditional, such shares shall be deemed to
hawve been allotted and the amount {including any
premium} of the subscription moneys payable in respect
thereof {not b2ing moneys payable later than 3 months
after the date of allotment) shall be deemed to have
bean paid up te Lhe extent that the underwriters are
liable therefor; and

{ii) any variation in the amounts attributable teo the
interest of the Company in the share capital of any
subsidiary.

{4} For the purpose of thig Article, the expression "moneys
borrowed" includes (but without limitation) the following except in
so far as otherwise taken into account:-

(i) the nominal or principal amount of any share capital,
debentures or borrowed moneys of any body, whether corporate
or unincorporate, the beneficial interest whereof is not for
the time being owmed directly or indirectly by the Company or
any subsidiary or subsidiary undertaking and the redemption
or repayment whereof is guaranteed by the Company or any
subsidiary or subsidiary undertaking;

{ii) the principal amount of any debenture (whether secured or
unsecured) of the Company or any subsidiary or subsidiary
undertaking, being a debenture owned otherwise than by the
Company or any subsidiary or subsidiary undertaking;

(iii) the principal amount raised by acceptances under any
acceptance credit opened on behalf of and in favour of the
Company or any subsidiary or subsidiary undertaking by any
bank or accepting house:

{iv) any fixed or minimum premium payable on f£inal redemption or
repayment of any debentures, share capital or other borrowed
moneys falling to be taken into account,

but any moneys borrowed by the Company or any subsidiary or
subsidiary undertaking for the purpose of repaying the whole or part
of moneys borrowed by the Company or any subsidiary or subsidiary
unaertaking for the time being outstanding (including any fixed or
minimuwe premium payable on final repayment) and so to be applied
within four months after being so horrowed shall pending their
application for such purpose within such period be deemed not to be
moneys borrowed.

{e) In caleculating the amount of moneys borrowed there shall be
excluded any borrowings of any subsidiary or subsidiary undertaking
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which is certified by any twe directors of that subsidiary or
subgidiary undertaking as having been incurred for whatever period
in the ordinary course of its bhusiness of securities or futures
brokerage or the provision of similar or allied financial services
and facilities or participating directly or indirectly in securities
or futures markets as principal.

{£) A certificate or report by the Auditors for the {ime being of
the Company ag to the amount of the adjusted total of capital and
reserves or the amount of any moneys borrowed or to the effect that
the limit imposed by this Article has not been exceeded at any
particular time or times shall be conclusive evidence of such amount
or fact for the purposes of this Article.

(g) Wo person dealing with the Company or any of its subsidiaries
or subsidiary undertakings shall by reason of the foregoing
provision be concerned to see or enguire whether this limit is
observed and no debt incurred or security given in excess of such
limit shall be invalid or ineffectual unless the lender or the
recipient of the security had, at the time when the debt was
incurred or security given, express notice that the limit hereby
impesed had been or would thereby be exceeded.

101. Power of Board to delegate the power to make calls

If any uncalled capital of the Company is included in or charged by
any mortgage or other security, the Board may delegate to the person
in whose favour such mortgage or security is executed, or to any
person in trust for him, the power to make calls on the members in
respect of such uncalled capital, and to sue in the name of the
Company or otherwise for the recovery of moneys becoming due in
respect of calls so madz and to give valid receipts for such moneys,
and the power so delegated shall subsist during the continuance of
the mortgage or security, notwithstanding any change of Directors,
and shall be assignable if expressed so to be.

102. Signing of cheques and similar instruments

All cheques, promissory notes, drafts, bills of exchange and other

negotiable or transferable instruments, and all receipts for moneys
paid to the Company, shall be signed, drawn, accepted, endorsed or

otherwise executed, as the case may be, in such manner as the Board
shall from time to time by resolution determine.

C. INTERESTE OF DIRECTORS

103. Other office or place of profit under the Company — power of a
Direstor to act in a profesgional capacity

A Director may hold any other office or place of profit under the
Company in conjunction with his office of Director on such terms as
to tenure of offipe, remuneration or otherwise as the Board may
determine, and he or any firm in which he is interested may act in a
professional capacity for the Company and he or such f£irm shall bhe




entitled to remuneration (by way of salary, commission, fee,
participation in profits, pension, superannuation or otherwise) for
such gervices as if he were not a Director and such remuneration
shall be charged as part of the Company's ordinary working expenses
PROVIDED that nothing herein contained shall authorise a Director or
any such firm to act as auditor to the Company or any company
controlled by the Company. In this Article, "firm" includes
“company".

104. Director may contract with the Company - disclosure of interest

Subject as provided in the Statutes, no Director or intending
Director shall be disqualified by his office from contracting with
the Company, or any other company in which the Company may be
interested, either with regard to his tenure of any such other
office or place of profit as is referred to in Article 103 or as
vendor, purchaser or otherwise. Further, subject, if and as
required by Section 320, to the approval of the Company in general
meeting, and save as provided in Sections 330 and 341, no such
contract nor any other contract, transaction ¢7 arrangement (whether
or not constituting a contract) entered into by or on behalf of the
Company, or any other company in which the Company may be
interested, in which any Director is in any way directly or
indirectly interested (whether through persons connected with him or
otherwise) shall 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, transaction or
arrangement by reason of such Director holding that office or of the
fiduciary relationship thereby established, PROVIDED that the nature
of his interest (if not declared in accordance with the provisions
of Article 106(c)} has been or is declared by him:-

(i) at the meeting of the Board at which the question of entering
into that contract, transaction or arrangement is first taken
into consideration; or

(ii)  if the Director was not at the date of that meeting
interested in the proposed contract, transaction or
arrangement, at the next meeting of the Board after he became
50 interested: or

(iii) if that comtract, transaction or arrangement or proposed
contract, transaction or arrangement is entered into or to be
entered into not by the Company but by a company in which the
Company is interested as to 1 per cent or more of the equity
share capital of that company, at the next maeting of the
Board after the Director became aware of his interest or the
Company's interest in such contract, transaction or
arrangement.

105. Restriction on wvoting — quorum - matters upon which a Director
may vote

{a) Save as herein provided, a Director shall not at any meeting
of the Board vote in respect of any contract, transaction or




arrangament (whether or not constituting a ecntract) or any proposal
whatsoever in which he has any material interest (whether direct or
indirect or through persons connected with him) otherwise than by
virtue of his interest in ghares or debentures or uther securities
of or otMfjywise in or through the Company, and if he shall do so his
vote shall not be counted, nor if he has a duty which conflicts or
may conflict with the interests of the Company, nor shall he be
counted in the quorum present upon a motion in respect of any such
contract, transaction, arrangement or proposal. Subject to his
complying with the provisions of these Articles and of the Statutes
with respect to disclosure of his interest, these prohibitions shall
not apply to:-

{i) any contract, transaction, arrangement or proposal by a
Director to underwrite shares or debentures or other
securities of the Company or any of its subsidiaries or
subsidiary undertakings or associated undertakings : or

(ii)  any contract, transaction, arrangement or proposal for giving
any Director any security or indemnity in respect of money
lent by him to or obligations undertaken by him for the
benefit of the Company, or any of its subsidiaries or
subsidiary undertakings or associated undertakings or for
giving any security or indemnity to any other person, firm or
company for any obligation of the Company, its holding
company or any company controlled by the Company, in which
that Director himself has assumed personal liability in whole
or in part whether under a guarantee or indemnity, or by
providing or agreeing to provide security or otherwise; or

(iii) any contract, transaction, arrangement or proposal concerning
any other company in which that Director is interested
directly or indirectly, whether through a connected person or
otherwise and whether as an officer or shareholder or
otherwise PROVIDED that he iz not the holder of or
benefigcially interested in 1 per cent or more of the issued
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 this purpose toc be a material
interest in all the circumstances) and PROVIDED that there
shall be disregarded any shares held by a Director as bare or
custodian trustee and in which he has no beneficial interest,
any shares comprised in a trust in which the Director's
interest is in reversion or remainder if and so long as some
other persen is entitled to receive the income thereof and
any shares comprised in an authorised unit trust schems in
which the Director is interested only as a unit holder; or

(iv)  any proposal concerning the adoption, modification or
operation of a superannuation fund or retirement benefit
scheme under which he may benefit and which has been approved
by or is subject to and conditional upon approval by the

Board of Inland Ruvenue for taxation purposes: or




() any proposal concerning the adoption of insurance cover for
the Directors in accordance with the provisions of Article
170; or

(vi}  any arrangement for the benefit of employees of the Company
or of any of its subsidiaries (including, but not limited to,
an employees' share scheme) under which the Director benefits
in a similar manner to such employees and does not afford to
any Director as such any privilege or advantage not generally
afforded to the employees to whom such arrangement relates.

(b For the purposes of this Article:-

(i) an interest of any person who is connected with a Director
shall be taken to be the interest of that Director: and

(ii) in relation to an alternate Director, an interest of his
appointor shall be treated as an interest of the alternate in
addition to any interest which the alternate has otherwise.

106. QOffices and employment — ruling on materiality — power of
members to amend provisions of this Artigle — notice by a Director
of his interest

(a) Where proposals are under congideration concerning the
appointment (including fixing or varying the terms of appointment)
of 2 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 case each of the Directors concerned (if not debarred
from voting by reason of being the holder of or beneficially
interested in 1 per cent or more of any class of the equity share
capital of any company in which the Company is interested or of any
third company through which his interest is derived or of the voting
rights available to members of the relevant company) shall be
entitled to vote (and be counted in the gquorum) in respect of each
resolution except that concerning his own appointment.

{(b) If any question shall arise at any meeting as to the
materiality of a Director's interest or as to the entitlement of any
Director to vote and such question is not resolved by his
voluntarily agreeing to abstain from voting, such question shall be
referred to the chairman of the meeting {or, if the Director
concerned is the chairman, to the other Directors at the meeting)
and his ruling in relation to any Director other than himself {or,
as the case may be, the ruling of the majority of the other
Directors in relation to the chairman) shall be fainal and conclusive
except in a case where the nature or extent of the interests of the
Director concerned have not been fairly disclosed.

(c) A general notice in Writing given to the Board by any
Director to the effect that:-
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(i) he is a member of a specified company or £irm and is to be
regarded as interested in any contract, transaction or
arrangement which may, after the date of the notice, be made
with that company or firm; or

(ii) he is o be regarded as interested in any contract,
transaction or arrangement which may after the date of the
notice be made with a specified person who is connacted with
him; or

(iii} he is to be regarded as having an interest of the nature and
extent specified in the notice in any contract, transaction
or arrangement in which a gpecified person or class of
persons is interested,

shall {if such Director shall give the same at a meeting of the
Board or shall take reasonable steps to secure that the same is
brought up and read at the next meeting of the Board after it is
given) be deemed to be a sufficient declaration of intevest in
relation to any such contract, transaction or arrangement,

(d) Any interest of which a Director has no knowledge and of
which it is unreasonable to expect him to have knowledge shall not
be treated as an interest of his for the purposes of these Articles.

107, Disapplication of Articles 105 and 106{a)}

The provisions of Articles 105 and 106(a) may at any time be
suspended or relaxed to any extent permitted by law, and either
generally or in respect of any particulzr contract, arrangement or
transaction and any transaction not duly authorised by reason of
contravention of either of those Articles may be ratified, to the
extent permitted by law, by the Company by ordinary resolution in
general meeting.

i108. Company not to make loans, quasi-loans or enter into credit

transactions with Directors or shadow directors or connected persons

Save as permitted by the Statutes, the Board shall not:-

(1) make a loan or a quasi-~loan to or enter into a credit
transaction as a creditor for a Director (including a shadow
director) of the Company or any pergon connected with such a
Director; or

(ii) enter into any guarantee or provide security in connection
with a loan or quasi-loan or credit transaction made by any
person to or for such a Director or person so comnected; or

(iii) take part in any arrangement whereby snother person enters
into such a transaction in return for a benefit from the
Company or any subsidiary; or
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(i}  arremge for the assignment to it of any rights, cbligations
0w liabilities of any such loan or guasi-loan to such a
Director or persons so gonnected.

For the purposes of this Article the expressions “quasi--loan',
"eredit transaction" and "shadow director" shall have the meanings
ascribed to them in Sections 331(3), 331{7) and 741(2) respectively.

109. Director's places of profit in other companies

Any Director may continue to be or become a director {executive or
non-gxecutive), managing director, manager or other officer, or
employee or member of, or holder of any place of profit under, any
other company which the Company may control or in which it may be
interested, and no such Director shall be accountable for any
remuneration or other benefits received by him as such, The Board
may exercise the voting power conrerred by the shares of any other
company held or owned by the Company in sucn manner in all respects
as it thinks fit (including the exercise thereof in favour of any
resolution appointing membiers of the Board or any of them to be
directors, managing directors, executive directors, managers or
other officers or employees of, or holders of any places of profit
under, such company, or voting or providing for the payment of
remuneration to the directors, managing directors, executive
directors, managers or other officers or employees of such company),
and subject to Articles 104, 105 and 106 any Director of the Company
may vote in favour of the exercise of such voting rights in manner
aforesaid, notwithstanding that he may be, or be about to be,
appointed or become a director, managing director, executive
director, manager or other officer or employee or member of, or the
holder of any place of profit under, such other company, and as such
is or may become interested in the exercise of such voting rights in
manner aforesaid.

110. Pension and superannuation funds - employees' share schemes -
charitable subscriptions

The Remuneration Committee may establish and maintain or procure the
establishment and maintenance of any non-contributory or
contributory pension or superannuation funds or share option or
share incentive schemes or profit sharing schemes or trusts for the
benefit of, and give or procure the giving of donations, gratuities,
pensions, allowances, disability benefits or emoluments to (or to
any person in respect of), any persons who are or were at any time
in the employment or service of the Company, or of any company which
is or was a subsidiary or a subsidiary undertaking of the Company or
is or was allied to or associated with or controlled by the Company
or any such subsidiary or subsidiary undertaking or who are or were
at any time Directors or officers of the Company or of any such
other company as aforesaid, and hold or have at any time held any
salaried employment or office in the Company or such other company,
and the wives, husbands, widows, widowers, families and dependants
of any such persons, and also establish and subsidise or subscribe
to any institution, association, club or fund caleculated to be for




the benefit of or to advance the in erests and well-being of the
Company or of any such other company as aforesaid, or of any such
perscn as aforesaid, and make payments for or towards the insurance
of any such persons as aforesaid, and subscribe or guarantee money
for any charitable or benevolent objects or for any exhibition, or
for any public, general or useful object and do any of the matters
aforesaid either alone or in conjunction with any such other company
as aforesaid. Subject always, if the Statutes shall so reguire, to
particulars with respect to the proposed payment being disclosed to
the members of the Company aud to it being approved by the Company,
any Director who holds or has held any such employment or office
shall be entitled to participate in and retain for his own benefit
any such donation, gratuity, pension, aliowance or emoclument. A
Director or former Nirector shall not be accountable to the Company
or the members for any benefit of any kind conferred under or
pursuant teo this Article and the receipt of any such benefit shall
not disqualify any person from being or becoming a Director of the
Company. For the purposes of this Article a company shall not be
deemed to be a company which is or was allied to or associated with
or controlled by the Company or any of its subsidiaries or
subsidiary undertakings unless the Group beneficially owns or owned
at the relevant date for the purposes of this Article 40 per cent or
wore of the equity share capital of the said company.

111. Power to make provision for employees

The Board is hereby authorised to sanction (by resolution of the
Board) the exercise of any power conferred upon the Company by
Section 718,

D. VACATION OF OFFICE OF DIRECTOR

112. Vacation of office

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

(i) if he ceases to be a Director by virtue of any provision of
the Statutes or he becomes prohibited otherwise by law from
being a Director; or

(ii}  if he becomes bankrupt, has a receiving order made against
him or makes any arrangement or composition with his
creditors generally; or

(iii) if 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 under the Mental Health (Scotland) Act
1960 or, in any other jurisdiction, in pursuance of an
application or otherwise under similar legislation, or
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{(b) an order is made by a court having jurisdiction
{whether in the United Kingdom or elsewhere) in matters
concerning mental disorder for his detention or for the
appointment of any person te exercise powers with
respect to hig property or affairs; or

{iv) if he resigns his office by notice in Writing to the Company
sent to or deposited at the Office; or

{v) if, in the case of a Director who holds any executive office
with the Company or any subsidiary, his appointment as such
is terminated or expires and the Directors resoclve that his
office be vacated; or

{vi) if, not being an Investor Director, he is absent for more
than 6 consecutive months without permission of the Directors
from meetings of the Directors held during that period and
his aiternate Director (if any) shall not during such period
have attended in his stead and the Directors resolve that his
office be vacated: or

{vii) being an 'A' Director, 'B' Director or 'C' Director he is
removed by the 'A' Ordinary Shareholders, the 'B' Ordinary
Shareholders or 'C' Ordinary Shareholders as appropriate in
accordance with these Articles.

E. MANAGING AND EXFCUTIVE DIRECTORS

113. 2ppointment of Managing and Executive Directors

The Board may from time to time appoint any onez or more of the
Directors of the Company to any executive office, including the
offices of executive chairman, executive vice-chairman, executive
deputy chairman, Chief Executive, Managing Director or to any other
executive office or employment under the Company and subject to the
Statutes such appointment may be for such period and on such terms
{as t¢ remuneration and otherwise) as it thinks fit and, subject to
the provisions of any contract between him and the Company. the
Board may revoke such executive appointment or vary the terms
thergof. Any resignation from office given by a Director to the
Company pursuant to Article 1i2(iv) shall have effect without
prejudice to any claim by either against the other for damages for
breazh of any contract of service between the relevant Director and

the Company.

114, Remuneration for special or additional serviceg

A Director appointed to the office of Chief Executive or Mamaging
Director or other executive office or any Director who discharges
any special duty or function or otherwise performs services any of
which in the opinion of the Board are beyond the attention necessary
for the performance of or are outside the scope of his ordinary
duties as a Director or who goes or resides abroad on the business
of the Company shall receive such additional remuneration (whether
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by way of salary, commission or participation in profits or
ctherwise) a8 the Board may determine. any remuneration payable to
any Executive Director pursuant to this Article may if the Director
concerned so requires and if the Board so agrees consist in whole or
in part of payments by way of pension contributions or premiums
therefur, whether pursuant to a pengion scheme or otherwige,

15. Powers of Directors holding executive office

The Board may entrust to and confer upon any Director appointed to
the coffice of Chief Executive or Managing Director or other
executive office any of the powers exercisable by them as a Board,
other than the power to make calls or forfeit shares, and subject to
the provisions of Article 96 upon such terms and conditions and with
any such restrictions as they think £it, and either collaterally
with or to the exclusion of their own powers, and may from time to
time revoke, withdraw or vary all or any of such powers.

F. RETIREMENT AND REMOVAL OF DIRECTORS

116, Retiring Director to hold office until dissolution of meeting

A& Director retiring at a meeting shall retain office until the
dissolution of that meeting except where a resolution is passed to
elect some other person in the place of the retiring Director or a
resolution for his re-election is put to the meeting and leost (in
which case his retirement will take place upon the determination of
the resolution). A retiring Director who is re-elected or deemed to
have been re-elected will continue in office without break.

117. Each appointment to be voted on separately

At a general meeting a motion for the appointment of 2 or more
persons as Directors of the Company by a single resclution shall not
be made unless a resclution that it shall be so made has been first
agreed to by the meeting without any vote being given against it
and, for the purposes of this Article, a motion for approving a
person's appointment or for nominating a person for appointment
shall be treated as a motion for his appointment.

118, Notice required of an intention to propose a new Llirector

Subject to the overriding provisions of the provisions of Article 4,
no person other than an Investor Director shall, unless recommended
by the Board for appointment, be eligible for appointment to the
office of Director at any general meeting unless, not lesg than §
nor more than 48 clear days before the day appointed for the
meeting, there shall have been given to the Company at the Office
notice in Writing by some member not being the person proposed duly
qualified to be present and vote at the meeting for which such
notice is given of his intention to propose such person for
appointment, stating the particulars which would, if he were
appointed, be required to be included in the Compzny's register of
Directors and also notice in Writing signed by the person to be
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proposed of his willingness to be appointed, such notice of
willingness to be appointed not having been withdrawn. The Board
shall take all reasonable steps to cause the Company to give notice
of each and every candidate for appointment to the office of
Director to members at least 4 days prior to the meeting at whach
the appointment is to take place.

19. TIncrease or reduction in permitted number of Directors -

——

asual vacancies - additional Dirsctors
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Without prejudice to the next following Article and to the
overriding provisions of Article 96, the Company may from time &o
tine by ordinary resolution increase or -educe the number of
Directors and may appoint any person to be a Director either to £ill
a casuwal vacancy or as an additional Director.

120. Appointment of Director to fill a casual vagahcy or as an
additional director ~ retirement at next following annual general

meeting

The Board shall have power at any time, and from time to time, to
appeoint any person to be a Director, either to £ill a casual vacancy
or as an additional Director, but so that the total number of
Directors shall not at any time exceed any maximum number f£ixed in
accordance with these Articles. Subject to the provisions of these
Articles, any Director so appointed shall hold office only until the
next following annual general meeting and shall then be eligible for
election.

121. Removal of Director by ordinary resolution

The Company may, by ordinary resol.:tion of which special notice has
been given in accordance with Section 379, remove any Director
before the expiration of his period of office, and may, by ordinary
resolution, appeint another person in his stead. Nothing in this
Article shall be taken as depriving any Director removed hereunder
of compensation or damages payable to him in respect of the
termination of his appointment as a Director or of any executive
appointment ipso facto terminating with his appointment as a
Director.

G. ALTERNATE DIRECTORS

122, A Director may appoint an alternate - powers of alternate -
approval of alternate by two-thirds majority - revocation of
appointment of alternate ~ remuneration of alternate

{a) Any Director may at any time appoint any other Director or
appoint any other person willing to act (whether a member of the
Company or not) to be his alternate; and every such alternate ghall
{subject to his giving to the Company an address either within the
United Kingdom or outside the United Kingdom at which notices may be
gerved, including by facsimile or telex, upon him) be entitled
{during any period of abswnce which his appointor hag notified in
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Writing vo the Secretary) to notice of meetings of the Directors and
to attend and vote as a Director at any such meeting at which the
Diractor appeinting him is rot personally presant and generally at
ouch mesting to have znd to perform all the fuuctions of his
appointor as a Director in his absence {other than the power to
appoint an alternate of the Director appointing him).

{b) A Director may at any time revoks the agpecintment of an
alternate appointed by him, and appoint another person in his place
(subject always to the proviso to paragraph (a) of this Article),
and if 3@ Director shall die or otherwise cease to hold the office of
Director the appointment of his alternate shall thereupon cease ang
determine PROVIDED that, if any Director retires but is re-appointed
by the meeting at which such retirement took effect or is deemed to
have been re-eppointed by the meeting at which such retirement took
effect, any appointment made by him pursuant to this Article which
was in force immediately prior to his retirement shall continue to
operate after his re-appointment as if he had not so retired.

(c) any appointment or revocation by a Director unde:r this
Article shall ke effected by notice in Writing to the Company under
the hand of the Director making the same or in any other mammer
approved by each of the other Directors of the Company for the time
being in office, and any such notice if sent to or left at the
Office shall be sufficient evidence of such appointment or
revocation.

{d) Every such alternate shall be an cfficer of the Company and
shall alon» be responsible to the Company for his own acts and
defaults, and he shall not be deemed to be the agent of the Director
appeointing him.

(e} The remuneration of any such alternate other tiian the
alternate of an Investor Director shall be payable out of the
remuneration payable tc the Director appointing him, and shall
consist of such portion (if any) of the last mentioned remuneration
as shall be agreed between such alternate and the Director
appointing him. No alternate of an Investor Director shall be
entitled to remuneration. Aany alternate shall however be entitled
to be paid hig expenses and to be indemnified by the Cowmpany to the
same extent ag the Director appointing him.

H. PROCEEDINGS OF EIRECTORS

123,  Meetings of the Board -~ determination of questions -
chairman's casting vote - convening of meetings

The Board may meet for the despatch of its business, adjourn and
otherwise regulate meetings as it thinks fit but shall meet not less
than once in every calendar gquarter. Unless there is an Agreed
Consent to the contrary, meetings of the Investor Directors and the
U.K. based Directors of the Company shall be held at least once in
each month unless there is a full Board meeting in such month.
Unless there is an Agreed Consent to the contrary, any Board
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mgetings shall take place at the principal office in London of the
(empary. The Investor Repregentatives {if not also Directors) shall
be entitled to attend and speak at any such meetings at which any
matter requiring an Agreed Consent is to be considered and, in
addition, where there is no 'A' Director, 'B' Director or 'C!
Director, the 'A' Ordinary Shareholders, the 'B' Ordinary
Shareholders or the 'C' Ordinary Shareholders as appropriate may,
acting by an Agreed Majority, each appoint by notice in Writing
served upnn the Company a .epresentative (a "Casual Representative")
to attend and speak at all such meetings, Questions arising at any
meeting shall, subject to Article 95, be determined by a majority of
votes. In case of an equality of votes the chairman of the meeting
shall have a second or casting vote. A Director who is also an
alternate Director shall be entitled, in he absence of his
appointor, to a separate vote on behalf of the Director he is
representing in addition to his own vote. 2any Director may, and the
Secretary on the requisition of any Director shall, at any time
summon a meeting of the Board., Due notice of any meeting of the
Board or of any committee of the Board shall be given to each
Director and the Investor Representatives (if not algo Directors)
and, if appropriate, a Casual Representative (which, unless the
circumstances do not otherwise permit or there is an Agreed Consgent
to the contrary, shall be not less than seven days}). During any
period of absence which any Dire¢:tor has notified in Writing to the
Secretary stating or indicating that during such absence notices
should be sent to his alternate, notices should be given to any
alternate Director appointed by him in accordance with Article 122.
Notices of mzetings should be given either personally or by sending
the same by facsimile, or through the post addressed to him {or, as
the case may be, his alternate) at the address given by him or his
alternate to the Company. Any notice of meeting shall be
accompanied by the relevart Board papers relating te¢ such meeting
and shall indicate any matters requiring an Agreed Consent to be
considered thereat.

124. Quorum and attendance by telephone

{a) The quorum necessary for the transaction of the busuiinss of
the Board may be fixed by the Board and, unless so fixed at any
other number, shall be 3. For the purposes of this Article an
alternate Director shall be counted in a guorum but 50 that no less
than 3 separate individuzls present in person or by telephone shall
constitute the quorum. 7o count in = guorum, any Director vho is
present by telephone must be able fully to hear and participate in
the proceedings.

() For the purpose of determining whether a gquorum exists for
the transaction of the business of the Board:-~

(i) in the cage of a resolution of Directors (or thair
alternates), who would (if attending a meetinr}) comprise a
quorum, in telephonic communication with one another, any
such resolution shall be as valid and effective as if passed
at a meeting ob the Board duly convened and held:
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(ii) in the case of a meeting of the Board, in addition to the
Directors and alternate Directors (if any) physically present
at the meeting, any Director or alternate Director in
telephonic comminication with such meeting shall be counted
in the gquorum and shall be entitled to vote.

125. Restricted powers of Directors to act if number falls below
prescribed minimum

The continuing Directors or a sole continuing Director may act
notwithstanding any vacancies in their body, but if and so long as
the number of Directors is reduced below the minimum number of
Directors fixed by or in accordance with these Articles, or fixed as
the quorum necessary for the transaction of the business of the
Board, the continuing Directors or Director may act for the purpose
of filling up vacancies in their body or of summoning general
meetings cf the Company, but not for auy other purpose., If there be
no Directors or Director able or willing to act, then any 2 members
may summon a general meeting for the purpose of appointing Directors.

126. Chairman of the Board'

The Directors {if they think f£it) may from time to time elect and
remove a chairman or wice~chairman of their meetings and one or more
deputy chairmen of their meetings and determine the period for which
they are respectively to hold ~ffice. The chairman or in his
absence the vice-chairman or one of the deputy chairmen shall
preside at all meetings of the Board, but if there be no chairman,
vice~chairman or any deputy chairmen or if at any meeting none of
the chairman, the vice-chairman or any of the deputy chairmen be
present and willing to act within & minutes after the time appointed
for holding the same, the Directors present may choose one of their
number to be chairman of the mesting. &As between the deputy
chairmen present and in default of an agreement between them, the
chair shall be taken by the deputy chairman who has since his last
appeintment been longer in that office.

127. Validity of written resolution of Directors

Subject to Article 96, a written resolution signed by all the
Directors entitled to receive notice of a meeting of the Board or of
a committee of the Board shall be as effective as a resolution
passed at a meeting of the Board or of a committee 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 concerned. The
signature of an alternate Director for the time being appointed as
alternate for any Director who has not signed shall be deemed for
the purposes of this Article to be the signature of the Directer by
whom the alternate is so appointed PROVIDED that at the time of
such signature by any alternate it is, in the reasonable opinion of
the Secretary, impracticable to oktain the signature of the Director
vho had appointed him. A resolution executed by an alternate naed
not also be execulad by his appointor and, if it is executed by a
Director who has appointed an alternate, it need not also be
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angcuted by the alternate in that capacity. For the purposes of
thig Artiele, any signature may be affixed to a facsimile copy of
the resolution and any signed resclution shall be walid if the
Company receives the original or a copy by facsimile.

128. Powers of a quorum of the Board

A meeting of the Board for the time being ~c which a quorum is
present shall be competent to exercise 21l powers and discretions
for the time being exercisable by the Board.

129. Delegation of powers to a Director

Subject to Article 96, the Board may entrust to and confer upon any
Director any of the powers exercisable by it upon such terms and
conditions and with such restrictions as it thinks fit, and either
collaterally with, or to the exclusion of, its own powers, and may
from time to time revoke or wvary all or any of such powers but no
person dealing in good faith and without notice of such revecation
or variation shall be affectea thereby.

130. Appointment of committees of the Board

(1) Subject to Article 96, the Board may delegate any of its
powers o commitiees consisting of such members or member (including
alternate Directors) of its body as it thinke fit. Any committee so
formed shall, in the exercise of the powers go delegated, conform to
any regulations that may be imposed on them by the Board. Any such
regulationg may, «inter alia, provide for or authorise the co-option
to the committee of persons other than Directors and for such
co-opted persons to have voting rights as members of the committee
PROVIDED that such co-opted persons (unless they are Investor
Representatives appointed in accordance with paragraph (4) below)

i shall be a minority of the committee in number and resolutions of
such committee shall not be effective unless a majority of the
members of the committee present at the meeting and voting in favour
are Directors or alternate Directors, The Investor Representatives
shall be entitled to receive notice of and attend at any meeting of
a committes at which matters requiring an Agreed Consent are to be
considered and voted upon,

(2) The Bnard shall form a Remuneration Committee comprising the
Chief Executive, up to five non-executive directors one of whom
shall be the chairman and shall include (if they have been
appointed) each of the A, B and C Directors. If there shall be only
one non-gxecutive Director of the Company that non-executive
Director shall be the Chairman of the Remuneration Committee. The
quorum of the Remuneration Committee shall be four Directors., If
there is an equality of votes on any particular matter, then if all 4
Investor Directors vote in the same way on such matter, they shall
be deemed to have the casting vote in respect thereof, otherwise the
chairman of the Remuneration Committee is to have & casting vote on
cach matter in the event of any equality of votes on such matter.
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(3) The Board shall form an Audit Committee comprising three
non-executive Directors, one of whom is to be chairman with the
Pinance Director in attendance. In the event that there shall be
only one non-exezutive Director of the Company that non~-executive
Director shall be Chairman of the Audit Committee. The gquorum of
the Audit Committee shall be three Directors. The chairman of the
Audit Committee is to have a casting vote on all matters in the
event of an equality of votes.

14) Where there is no 'A’ Director, 'B' Director or 'C' Director
appointed, but the composition of any committes of Directors
normally comprises Investor Directors, the 'A’ Representative,

'B' Representative or 'C' Representative shall be co-opted in place
of the relevant 'A' Director, 'B' Director or 'C' Director as
appropriate and shall be entitled to all notices, information and
other materials to which the relevant Investor Director would have
been entitled and shall alsc be entitled to count in the gquorum and
vota on any matters in such committee as if he or she were such
Investor Director.
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131. Proceedings of a committees of the Board of Directors

The meetings and proceedings of any committee appointel pursuant to
Article 130 and including 2 or more members of the Board shall be
governed by the provisions of these Articles regulating the meetings
and proceedings of the Board so far as the same are applicable and
are not superseded by any regulations made by the Beoard under
Article 130.

132. Validity of acts of the Board or of a committee of the Board
or_of a Diregtor

all acts done bona fide by any meeting of the Board, or of a local
board or of a committee of the Board, or by any person acting as a
Director or pursuant to any resolution duly and validly passed by
the Directors or by a committee of the Board shall, notwithstanding
that it be afterwards discovered that there was some defect in the
appnintment of any person acting as aforesaid., or that they or any
of them were disqualified from holding office, or had vacated
office, or were not entitled to vote, be as valid as if every such
person had been duly appointed and was qualified and had continuved
to be a Director or committee member {(as the case may be) and had
been entitled to wvote.

I, MINUTES

133. Minutes

The Board shall cause minutes to be made of:~
(i} all appointments of officers made by the Board; and
(ii) the names of the Directors {and any alternate Directors)

present at each meeting of the Board and of any local board
or committee of the Board; and
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(iii} all resolutions and proceedings at all meetings of the
Company, of the holders of any class of shares of the
Company, of the Board and of local boardes and committees of
the Board.

Any such minutes, if purporting to be signed by the chairman of the
meating at which the proceedings took place or by the chairman of
the next succeeding meeting, shall be evidence of the proceadings.
The Company shall make available to the Directors and the Investor
Representatives copies of minutes of meetings of the Board, the
Investor Directors and the U.K. based Directors and any committees
and, if so regquested by any Director., of the boards of directors of
any subsidiary and of all committees of the said boards. Such
minutes shall be provided to the relevant Director or Investor
Repregentatives no later than 5 business days preceding the next
meeting of the Board, the Investor Directors and U.K. based
Directors or committee as appropriate.

J. SECRETARY

134, Appointment of and acts of the Secretary

{a) The Secretary and any joint Secretary shall be appointed by
the Board for such term, at such remuneration and upon such
conditions as it may think fit; and any such Secretary so appointed
may be removed by the Board, but without prejudice te any claim
which such Secretary may have against the Company.

(b} No person shall be appointed to the office of Secretary or
joint Secretary unless he is duly qualified or eligible under one or
more of the categories specified in Section 286.

() The Board may., at any time and from time to time, appoint cne
or more persons qualified or eligible under one or more of the
categories gpecified in Section 285 to be deputy and/or assistant
Secretary and anything required or authorised to be done by or to
the Secretary may be done by or to any deputy and/or assistant
Secretary so appointed; and any deputy and/or assistant Secretary
may be removed by the Board.

K, THE SEAL

135, Custody and use of the Seal

(a) The Board shall provide for the safe custody of any Seal,
Securities Seal and other official seal and, subject to Articles 14
and 15, no such seal shall be affixed to any instrument except by
the authority of a resolution of the Board or of a committee of the
Boars authorised by the Poard in that behalf. The Board may
determine whether or not any instrument to which the Seal or
Securities Seei or any other official seal is affixed shall be
signed; but, if it is to be signed, at least one Director and such
ocher person as the Board may appoint for the purpose shall sign
every instrument to which such seal shall be so affixed and in
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favour of any purchaser or psrson bona fide dealing with the Company
puch signatures, or a certified copy of the Board resolution
regolving that such instrument to which such seal has been affixed
need not be so signed, shall be conclusive evidence of the fact that
such seal has been properly affixed. Subject as aforesaid, the
Board may from time to time make such regulations as it sees f£it
(subject to the provisions of Article 14 in relation to warrants,
Acticle 15 in relation to share certificates and Article 20 in
relation to certificates of debenture stock or loan capital or any
other securities comprising the share or loan capital of the
Company) determining the persons and the number of such persons in
whose presence the Seal, Securities Seal or other Official Seal
ghall be used, and until otherwise so determined such seal shall be
affixed in the presence of one Director and the Secretary or of 2
Directors.

R A T L)

(b} To the extent permitted by law, a document which is signed by
a Director and the Secretary, or by two Directors, and gxpressed (in
whatever form of words) to be executed by the Company shall have the
same effect as if it were under seal and a document so executed
which:—
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(i) is intended by the person or persons making it to be a deed,
and

{ii} makes that fact clear on the face of such document (in
whatever form of words)

shall have effect, upon delivery, as a deed; and it shall be
presumed, unless a contrary intention is proved, to be delivered
upon its being so executed.

136. Official seal for use overseas

The Company may have one or more official seals for use overseas
under the provisions of the Statutes where and as the Board shall
determine. The Company may in Writing under the Seal appoint any
agent or committee to be the duly authorised agent of the Company
for the purpose of affixing and using abroad any such official seal
and may impose such restrictions on the use thereof as shall be
thought fit. Wherever in these Articles reference is made to the
Ssal, the reference shall, when and so far as may be applicable, be
deemed to include any such official seal.

Y,. AUTHENTICATION OF DOCUMENTS

137. Authentication of documents by Directors, Secretary or any
other person appointed by the Board

Any Director or the Secretary or any person appointed by the Board
for the purpose shall have power to authenticate any documents
affecting the con~:itution of the Company and any resolutions passed
by the Company o: he Board or any committee of the Board, and any
books, records, documents and accounts relating to the business of
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the Company, and Lo certify copies thereof or extracts therefrom as
true vopies or extracts; and where any books, records, documents or
accounts are elssshere than at the Office the local manager or other
officer of the Gumpany having the custody thereof shall be deemed to
be a person appidinted by the Board as aforesaid. A document
purporting to L4 a sopy of a resolution, or an extract from the
minutes of a mowxting. of the Company or of the Board or any
committee of the Board which is certified as aforesaid shall be
conclugive 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 minute or extract 1s a true
and accurate record of proceedings at a duly constituted meeting.

V. DIVIDENDS AND DISTRIBUTIONS

138, Distribution of profits

The Company may by ordinary resolution declare dividends and such
dividends shall be paid to the members in accordance with their
respective rights and priorities in existence from time to time, and
subject thereto in paying a dividend on the Ordinary Shares PROVIDED
that:-

(i) no such dividend shall exceed the amount recommended by the
Board; and

generally no dividend or other distribution (as so éefined)
shall be declared or made ctherwige than in accordance with
the provisions of the Statutes as they from time to time
apply to the Company.
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139. Dividends onlvy payable on paid up and called up capital
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Subject to the rights of persons, if any, entitled to shares with
special rights as to dividends, all dividends shall be declared and
paid according to the amounts paid up on the shares in respect of
which the dividend is paid, but no amount paid up on a share in
advance of crnlls shall be treated for the purposes of this Article
as paid up on the share. All dividends shall be apportioned and
paid pro rata according to the amounts paid up on the shares during
any portion or portions of the period in respect of which the
dividend is paid, except that, if any share is issued on terms that
it shall rank for dividend as if paid up (in whole or in part) as
from a particular date, such share shall rank for dividend
accordingly.
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140, Intexim dividends

Subject to the provisions contained in Articles 96, 138 and 139 and
to the provisions of the Statutes, the Board may:-

(i) 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 available for distribution;
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{ii)  pay half-yearly or at other suitable intervals to be settled
by the Board any dividend expressed to he payable at a fixed
rate if it is of the opinion that the profits of the Company
justify the payment:

(iii} if at any time the share capital of the Company is divided
into different classes, declare and pay interim dividends in
respect of those shares in the capital of the Company which
confer on the holders thereof deferred or non-preferred
rights as well as in respect of those shares which confer on
the holders thereof preferential rights with regard to
dividends; but no interim dividend shall be paid on shares
carrying deferred or non-preferred rights if, at the time of
prrment, any preferential dividend is in arrear; and PROVIDED
that the Board acts bona £ide the Directors shall not incnr
any responsipbility fe the holders of sheres confesring a
praference for any idamage that they muy wuffer by reason of
the paywent of an interim dividend on any shares in the
capital of the Company having deferred or non-preferred
rights.

141. Record dates for dividend payments and capitalisation
distributions

Notwithstanding any other provision of these Articles but without
prejudice to the rights attached to any shares in the capital of the
Company, any resolution resolving to pay a dividend on shares of any
class, whether a resolution of the Company in general meeting or a
resolution of the Board, may specify that the same shall be payable
to the persons registered as the holders of such shares at the close
of business on a particular date, notwithstanding that it may be a
date prior to that on which the resolution is passed, and thereupon
the dividend shall be payable to them in accordance with their
respective holdings so registered, but without rejudice to the
rights inter se in respect of such dividend of ransferors and
transferees of any such shares. The provisions cl this Article
shall metatis mutandis apply to capitalisation issues to be effected
pursuant to Article 150.

142. Deduction from dividends of unpaid callg

The Board may deduct from any dividend or other moneys payable to
any member on or in respect of a share all sums of money (if any)
presently payable by him to the Company on account of calls or
otherwise in relation to the shares of the Company.

143. Company may retain unclaimed dividends

The payment by the Board of any unclaimed dividend or other moneys
payable on or in respect of a share into a separate account shall
not constitute the Company a trustee in respect thereof. all
unclaimed dividends or other moneys payable on or in respect of &
share may be invested or otherwise made use of by the Board for the
benefit of the Company until claimed; but so that any such dividend
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unclaimed after a period of 12 years from the date of declaration
ghall be forfeited and shall reveri to the Company. WNo dividend
shall bear interest as against the Company unless otherwise provided
by the rights attached to the share.

144, Dividend warrants

any dividend or other moneys payable on or in respect of a share may
be paid by cheque or warrant sent through the post to the registered
address of the member or person entitled thereto, and in the case of
joint holders to the registered address of the joint holder who is
first named on the Register, or to such person and such address as
the holder or joint holders may direct by notice in Writing to the
Company signed by such holder or holders. Every such cheque or
warrant shall be made payable to the order of the person to whom it
is sent or of such other person as the holder or joint holders may
direct by notice in Writing to tha Company signed by such holder or
holders, and payment of the cheque or warrant, if purporting to be
duly eadorsed, or where unendorsed appearing to have been duly paid
by the banker on whom it is drawn, shall be a good discharge to the
Company. Every such cheqgue or warrant shall be sent at the risk of
the person entitled to the money represented thereby. Any such
dividend or other money may also be paid by any other usual or

! common banking method (including, without limitation, direct debit,
bank transfer and electronic funds transfer).

§ 145, Anv doint holder may give receipt for a dividend

If several persons are registered as joint holders of a share or are
entitled thereto in consequence of the death, bankruptcy or mental
disorder of the holder or by operation of law or any other event.
any one of them may give effectual receipts for any cdividend or
other moneys payable on or in respect of the share.

146. Company not cbliged to send dividend warrants to untraced
shareholders

(a) Without prejudice to the Company's rights under Articles 142
and/or 143, if on 2 consecutive occasions cheques or warrants in
payment of dividends or other moneys payable on or in respect of any
share have been sent through the post in accordance with the
provisions of these Articles but have been returned undelivered or
left uncashed during the pericds for which the same are valid, the
Company need not thereafter despatch further cheques or warrants in
payment of dividends or other moneys payable on or in reaspect of the
i share in question until the holder or other person entitled thereto
shall have communicated with the Company and supplied to the
Company, by notice in Writing signed by such holder or other person,

an address for the purpose.

{b) The Board may exercise the powers of the Company conferred by
paragraph (a) of this Article in respect of any dividend or other
such payment falling due to be paid 1 month after notice of the
Company's intention to exercise such powers has been served on the
relevant member by recorded delivery post.
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{c) 2ll moneys represented by warrants or cheques not despatched
by the Company under the provisions of paragraph {a) of this Article
shall ba deemed to ne unclaimed dividends or monies and the
provisions of Articlae 143 shall apply thereto.

147, Payment of dividend in specie

A general meeting declaring a dividend may, upon the recommendation
of the Board, direct payment of such dividend wholly or in part by
the distribution of specific assets, and in partizular of paid up
shares, debentures or debenture stock of any otnus coupany or in any
one or more of such ways, and the Board shall give cffect to such
resolution; and where any difficulty arises in regard to the
distribution it may settle the same as it thinks expedient and in
particular may issue fractional certificates, and may fix the value
for distribution of such specific acsets or any part thereof, and
may determine that cash payments shall he made to any members upon
the footing of the values so fixed, in order to adjust the rights of
mambers, and may vest any specific assets in trusteez upon trust for
the persons entitled to the dividend as may seem expedient to the
Boerd, and generally mdy make such arrangements for the allotment,
acceptance and sale of such specific assets or fractional
certificates. or any part thereof, and distribution of the cash
proceeds of any sale or of the cash equivalent to any member or
members and otherwise as they think fit.

148. Scrip dividends

Subject to Article 96, the Board may, with the sanction of an
ordinary resolution of the Company, offer to the holders of Ordinary
Shares the right o elect to receive an allotment of additional
Ordinary Shares, credited as fully paid, in whole or in part,
instead of cash in respect of any dividend which is specified in the
applicable ordinary resolution or such part of such dividend as the
Board may determine. The following provisions shall have effect:-

{i) any such ordinary rezolution may specify a particular
dividend or may specify all or any dividends falling to be
declared or paid during a specified period, being a period
expiring not later than five years after the date of the
meeting at which the resolution is passed;

(ii) the basis of allotment shall be determined by the Board so
that, as nearly as may be considered convenient, the value
(calculated by reference to the average guotation) of the
additional Ordinary Shares (including any fractional
entitlement) to be allotted instead of any cash amount of
dividend shall be equal to such amount. For such purpose the
"average guotation'" of an Ordinary Share shall be the average
of the middle market quotations (less the relevant dividend
unless the Ordinary Shares are already quoted ex such
dividend) on The Stock Exchange (derived from the Daily
Official List of The Stock Exchange or any similar
publication) on at least 5 consecutive dealing days selected
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by the Board, but ~omfencing nu earlier than the day upon
which the proposed relevant dividand is announced by the
Board:

{i3i) the Board shall give notice in Writing to the holders of the
Ordinary Shares of the rights of election offered to them and
shall send with or following such notice forms of election
and specify the procedure tao be followed and the place at
which and the latest date and time by which duly completed
forms of election must be lodged in order to be effective;

{iv) rne dividend lor that part of the dividend in respect of
which a right of election has been offered) shall not be
payable on Qrdinacy shares in respect of which the said

' election has been duly exercised (the "elected Crdinary
Shares") and .nstead thereof additional Ordinary Shares shall
be allotted to the holders of the elected Ordinary Shares on
the basis of allotment determined as aforesaid. For such
purpose the Board ghall capitalise, out of such of the sums
standing to the credit of reserves (including any share
premium account and capital redemption reserve) or profit and
Joss account as the Board may determine, a sum equal to the
aggregate nominal amount of the additional Ordinary Shares to
be allotted on such basis and apply the same in paying up in
full the appropriate number of unissued Ordinary Shares for
allotment and distribution to and amongst the holders of
elected Ordinary Shares on such basis;

{v) the additional Ordinary Shares so allotted shall rank pari
passu in all rd3pects with the Ffully paid Ordinary Shares
then in issue ve only as regards participation in the
relevant di ° .ad (or share election in lieu):

{vi) the Board may do all acts and things which it considered
necessary or expedient to give effect to any such offer and
capitalisation, with power to make such provisions ag it
thinks f£it for dealing with shares becoming distributable in
fractions (including provisions whereby. in whole or in part,
fractional entitlements are disregarded or rounded up or the
benecit of fractional entitlements accrues te the Company
rathber than to the members concerned). The Board may
agthorise any person on behalf of all ths members concerned
to enter into an agreement with the Company providing for
such capitalisation and matters inc .dental thereto and an
agreement made under such authorit shall be effective and

binding on all persons concerned; and

(vii) notwithstanding anything to the contrary in this Article, the
Board may make such exclusions from any offer of rights of
election to holders of Ordinary Sharaes as it may think fit in
the lignt of any legal or practical problems under the laws
of, or the reguirements of any regulatory or stock exchange

authority in, any territory.
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VI. RESERVES

149, Board may carry profits to reserve ~ investment of reserves -
carry forward of profits

Subject to Article 96, the Board may, before recommending any
dividend, whether preferential or otherwise, carry to reserve out of
the profits of the Company (including any premiums received upon the
issue of debentures or other securities of the Company) such sums as
they think proper as a reserve or reserves which shall, at the
discretion of the Board, be applicable for any purpose to which the
profits of the Company may be properly applied, and pending such
application may, at the like discretion, either be employed in the
business of the Company or be invested in such invastments other
than shares of the Company or of its holding company (if any) as the
Board may from time to time think fit. The Board may also without
placing the same to reserve carry forward any profits which it may
think prudent not to divide.

VII. CAPITALISATION OF PROFITS

150. Capitalisation igsnes

(a) Subject to Artiele Y6, the Company in general meeting may
upon the recommendation of the Board at any time and from time to
time, subject as hereinafter provided, by ordinary resolution
resolve:-

{i) to capitalise any undivided profits of the Company (whether
or not the same could have been distributed as dividend under
the provisions of Article 138 and including profits carried
forward or standing to amy reserve) or any sum carried to
reserve as a result of the sale or revaluation of the assets
of the Company (other than goodwill) or any part thereof or
any sum standing to the credit of the Company's share premium
account or any capital redemption reserve fund;

(ii) that the Board be authorised and directed to appropriate the
profits or sum resolved to be capitalised to the members in
proportion to the nominal amount of Crdinary Shares (whether
or not fully paid up) held by them respectively which would
entitle them to participate in a distribution of that sum if
the shares were fully paid up and the sum were then
distributable and were distributed by way of dividend and to
apply such profits or sum on their behalf, either in or
towards paying up the amounts, if any, for the time being
unpaid on any shares, debentures or other securities held by
such members respectively, or in paying up in full unissued
shares, debentures or other securities of the Company of a
nominal amount equal to such profits or sum, and to allot and
distribute such shares, debentures or other securities
credited as fully paid up, to and amongst such members, or as
they may direct, in the proportion aforesaid, or partly in
cne way and pactly in the other;
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#iii} that any shares allotted under this Article to any member in
respact of a holding by him of any partly paid Ordinary
Shares shall, so long as such Ordinary Shares remain partly
paid, rank for dividends only to the extent that such partly
paid (odinary Shares rank Sor dividend;

{iv) to make such provision by ignoring fractions or by payment in
cash ur otherwise as they determine in the case of the shares
or debentures becoming distributable in fractions;

{v) to authorise any person, on kehalf of all the members
concerned, to enter into an agreement with the Company
providing for the allecment to them respectively, credited as
fully paid up, or any further shares to which they are
entitled vpon such capitalisation, any agreement made under
such authority being binding on all such members; and

{(vi) generally to do all acts and things regquired to give effuctk
to such resolution as aforesaid;

PROVIDED that:-

{za) the share premium acwount and the capital redemption
reserve and any such profits which could not have been
distributed as dividend under the provisions of
Article 138 may, for the purposes of this Article, only
be applied in the paying up of unissued shares to be
issued to members credited as fully or partly paid; and

{bb) no unrealised profits shall be app:iied in paying up any
debentures of the Company or any amount unpaid on any
share in the capital of the Company.

(b) This Article is subject to any special conditions which may
be attached to any shares heresafter issued or upon which any shares
may for the time being be held.

151. Board to effect capitalisations

Whenever a resolution ig passed in pursuance of Article 150, the
Board shall either;-

(i} allot unissued shares, debentures or other securities of the
Company, as the case may be, to the amount authorised by the
resolution credited as fully paid up amongst the holders of
the shares entitled to participate therein as nearly as may
be in proportion to the number of such last-mentioned shares
held by them respectively with full power to the Board to
make such provisions by way of the issue of fractional
ceritificates or otherwise as they think fit for the case of
fracticius, and prior to such allotment the Board may, if
thought f£it, authcrise any person, on behalf of all the
menbters to be entitled to the sald shares, debentures or
other securities of the Company, to enter into an agreement
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with the Company providing for the allotmant to them in the
proportion aforesaid credited as fully paid up of the shares,
debentures or other securities authorised by the resolution
to be distributed amongst them, and any agreement made under
such authority shall be effective and binding on all the
holders of the said shares, debentures or other securities of
the Company for the time being: and the Board shall have
power generally tc do all acts and things required to give
effect to such resolutions as aforesaid. Whenever on any
issue of shares, debantures or other securities of the
Company in pursuance of Article 150 the value of a fractional
entitlemsznt thereof shall be less than the Minimuna Amount in
respect of any member, the proceeds of sale (after the
deduction of the proper expenses of such sale) of each and
every such fractional entitlement amounting to less than the
Minimum Amount shall belong to and be vested in the Company.
For the purpose of giving effect to any such sale, the Board
may authorise some person to trausfer the securities sold to
the purchaser thereof and the purchaser shall be registered
ac the holder of the securities comprised in any such
transfer and he shall not be bound to see to the application
of the purchase money nor shall his title to the said
securities be affected by any irregularity or invalidity in
the proceedings relating to the sale:; and/or

(ii) {if the resolution so specifies) apply such profits or sum on
behalf of the members entitled thersto in paying up the
amounts, if any, unpaid on any shares, debentures or other
securities held by such members.

VITI. ACCOUNTS AND AUDIT

152. Keeping of accounts and retention
and location of accounting records

(a) The Board shall cause ko be hkept proper accounts and
accounting records in accordence with the regquirements of the
Statutes.

(bl The accounting records shall be kegt at the Office or
(subject to the provisions of the Statutes) at such other place as
the Board thinks fit, and shall always be open to inspection by the
Directors and any other officers of the Company. No member (other
than an officer of the Company, the holders of the 'A' Shares, the
holders of the 'B' Shares and the holders of the 'C' Shares) shall
have any right of inspecting any account or book or document of the
Company except as conferred by law (including the Statutes) or
authorised by order of the court or by the Board or by the Company
in general meeting.

153. Accounts to be laid before general meetings

The Directors shall from time to time, in accordance with the
provisions of the $tatutes, cause to be prepared and to be laid
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boafore the Company in general meeting such profit and loss accounts,
balance sheets, group accounts (if any) and reports as are specified
in the Statutez. Such accounts shall, unless there is an Agreed
Consent to the contrary, be laid before the Company within 5 mopths
70llovwing the end of the financial period in guestion.

154, Auditors' report

The auditors' report shall be read before the Company in general
me=ting and shall be open to inspection as required by the Statutes.

155. Reports and accounts to be delivered to members, debenture
hoiders and auditors - summary financial statements

{a) Subject to the provisions of paragraph (b) of this article
and of Article 162, a printed copy of the Directors' and auditors'’
reporis accompanied by printed copies of the balance sheet, profit
and lose account and other documents required by the Statutes to be
annexed to the balance sheet (together the '"Statutory Accounts")
shall, not less than 21 clear days prior to the annual or other
general meeting at which it is proposed to lay such documents before
members, be delivered or sent by post to the registered address of
every member and holder of debentures of the Company and to the
anditors and to every other person, -¥ any, who is entitled by these
Articles or the Statutes to receive copies of such documents and/or
notices of meetings from the Company. Upen a listing of all or any
of the shares or securities comprising the share or loan capital of
the Company being for the time being granted on The Stock Exchange
(or on any other stock exrhiu.ge in the United Kingdom or elsewhere),
the reguired number of cooies of each of these documents shall at
the same time be forwarded to the appropriate officer of such stock
exchange.

(b) The Company may, insofar as is permitted by the Statutes and
without prejudice to the right of any member who wishes to receive
the Statntory Accounts to weguire the Statutory Accounts to be sent
to him, send to members summary financial statements which comply
with the provisions of the Ststutes ("Summary Financial Statements")
in lieu of the Statutory Accounts, such Summary Financial Statements
to be sent not less than 21 clear days Zrior to the annual or other
general meeting at which the Statutory Accounts of which the Summary
Pinancial Statements are a summary are to be laid as provided in
paragraph (a) of this Article. Upon a listing being granted as
stated in paragraph {a) above, there shall be forwarded to The Stock
Exchange (as provided above) such number of copies of any Summary
Financial Statements as may for the time being be required under its
requlations or practice,

156. Cases in which reports and accounts need not be delivered

The last preceding Article shall not require a copy of the Statutory
Accounts or Summary Financial Statements to be sent to more than one
of any joint holders or to any person of whose address the Company
is not aware, but any member or holder of debentures or person
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entitled by the Statutes ¢1 these Articles to receive a copy of the
Statntory Accounts or Summary Financial Statements to whom a copy
has nok Leen sent shall be entitled to receive a copy free of charge
on application at the Office,

157, 2Appointment of auditors

Auditors shall be appointed, and their duties, powers, rights and
remuneration regulated, in accordance with the provisions of the
Statutes from time to time in force.

158. Accounts to be audited annually

At least once in every financial year of the Company the accounts of
the Company shall be examined and the balance sheet, profit and loss
account and the Group accounts, if any, reported upon by an auditor
or auditors,

159. Validity of acts of auditors

Subject to the provisions of the Statutles, all acts done by any
person acting as an auditor shall, as regards all persons dealing in
good faith with the Company, be walid, notwithstanding that there
was some defect in his appointment or that he was at the time of his
appointment not qualified for appointment.

160. Right of auditors to receive notice of and attend and speak at
¢general meetings

The auditors shall be entitled to attend any general meeting &aad to
receive all notices of and other communications relating to any
general 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 concerrna him as auditor,

NOTICES

161, Notices to be in Writing

Save as otherwise provided in these Articles, any notice to be given
to or by any person pursuant to these Articles shall be in Writing.

162, Service of notices

(i} Save as otherwise provided in these Articles, any notice in
Writing or other document to be given or served hereunder
shall either be delivered personally or sent by express
international courier service (if the address for service is
outside the United Kingdom) or first class post (if the
address for service is inside the United Kingdom) or
facsimile message. The address for service of each member
shall be its or his address appearing in the Register or such
other address as shall have been novified by it or him in
Writing to the Company as its or his address for service.
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(ii) Any such notice or doe ment shall be deered to have been
served:~

{a) if personally delivered, at the expiration of ©
Business Days after the time of delivery; or

{b) if sent by express international courier service {to an
address outside the United Kingdom} at the expiration
of 6 Businegs Days after the envelope containing the
saine was delivered into the custody of thc express
international courier service;

(¢) if posted {to an address jnside the United Kingdom) at
the expiration of 6 Business Days after the anvelope
containing the same was delivered into the custody of
the postal authorities; and

(d) if communicated by facsimile transmission, at the
expiration of 4 Business Days after the time of
gransmission.

PROVIDED that where, in the case of delivery by hané or
transmission by facsimile, such delivery or transmission
occurs after 5pm on a Business Day or on a day which is not a
Business Day, service shall be deemed to occur at 9am on the
sixth or fourth next following Business Day as the case may
be.

{iii) 1In provaing such service it shall be sufficient to prove thet
perseonal delivery was made, or that the envelope containing
such notice was properly addressed and delivered into the
custody of the express international courier service Or the
oostal authorities as the case may be or received or that the
facsimile transmission was made after obtaining in person or
by telephone appropriate evidence of the capacity of the
addressee to receive the same and confirmation of receipt of
all transmitted pages, as the case may be.

163. Persong becoming entitled ko shares to be pound by notices

Every person who by operation cf law, transfer or other means
whatsoever shall become entitled to any share shall be bound by any
notice given by the Company other than a notice issued by authority
of Article 10 in respect of such share which, before his name and
address are entered in the register, shall have been duly given to
the person from whom he derives his title to such share.

164. MNotice to joint holders

Tn the case of joint holders of a share, =ll notices shall be given
«o that one of the joint holders whose name stands first in the
Register in respect of the joint holding, and notice so given shall
be sufficient notice to all the joint holders.




165, Members registered outside the United Kingdom ertitled to give

an_address for service im trr United Kingdom

Any member described in the Register by an address not within the
United Kingdrm who shall from time to time give to the Company an
address within the United Kingdom at which notices may be served
upon him ghall be entitled to have notices served upon him at wuch
address.

166. Member present at general meeting deemed to have received
nectice

any member present, either personally or by proxy, at any meeting of
the Company shall for all purposes be deemed to have received due
notice of such meeting and, where requisite, of the purposes for
which such meeting was convened.

167. Service of notice on or delivery of document to deceased ¢r
bankrupt member

A notice may be given by the Company to the person entitled to a
share in consequence of the death or bankruptcy of a member or
otherwise by operation of law by sending or delivering it in any
manner authorised by these Articles for the giving of notice to a
member addressed to that person by name, or by the title of
representative of the deceased or trustee of the bankrupt or by any
like description at the address, if any, within the United Kingdom
supplied for that purpose by the person c¢laiming to bs so entitled.
Until such an address has been supplied, a notice may be given in
any manner in which it might have been given if the death or
bankruptey or operative event had not occurred and such notice shall
be deemed a sufficient service of such notice on all persons
interested (whether jointly with or as claiming through or under
him} in the share.

168. Convening of meetings by advertisement

Subject to the overriding provisions of Article 162, if at any time
by reason of the suspension or curtailment of postal services within
the United Kingdom the Company is unable to send notices through the
post to addresses in the United Kingdom and is thereby prevented
from effectively convening a general meeting by post, a general
meeting may be convened so far as concerns members whose addresses
in the Register or given pursuant to Article 16% are within the
United Kingdom, by a notice advertised in a leading national daily
newspaper published in the United Kingdom and such notice shall be
deemed to have been duly served on all members entitled thereto at
noon on the day when the advertisement appears. In any such case
the Company shall sand confirmatory copies of the notice by post if
at least ¢ days prior to the day of the meeting the posting of
notices to addresses throughout the United Kingdom again becomes
practicable. ‘
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X. WINDING-UP

159, Distribution of assets in specie

In the winding-up (whether the liguidation is voluntary, under
supervision or by the court) of the Company the liguidator may, with
the authority of an extraordinary resolution and any other sanction
required by the Statutes, divide among the members in specie the
vhole or any part of the assets of the Company, whether or not the
assets shall consist of property of one kind, and may for such
purpeses set such value as he deems fair upon any one or nore class
or classes of property, and may determine how such division shall be
carried out as between the members or different classes of members.
The ligquidator may, with the like authority, vest any part of the
assets in trustees upon such trusts for the benefit of members as
the liguidater, with the like authority, shall think fit, and the
liguidation of the Cempany 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.

Xi. ITNDEMNITY AND INSURANCE

170. Indemnityv and insurance for Directors and other officers

{a) Subject to the provisions of the Statutes, but without
prejuvdice to any indemnity to which he may otherwise be entitled,
evary Director or other officer or auditor of the Company shall be
indemnified out of the assets of the Company against any liability,
loss or expenditure incurred by him in defending any proceedings,
whether civil or criminal, which relate to anything done or omitted
to be done or alleged to have been done or omitted to be done by him
as an officer or auditor of the Company and in which judgment is
given in his favour or in which he is acquitted or which are
otherwise disposed of without any finding or admission of guilt or
breach of duty on his part or incurred in connection with any
application in which relief is granted to him by the court from
liability in respect of any such act or omission or from liability
to pay any amount in respect of shares acquired by a2 nominee of the
Company.

{b) To the extent permitted by the Statutes, the Directors may
arrange insurance cover at the cost of the Company in respect of any
liability, loss or expenditure incurred by any Director, officer or
auditor of the Company in relation to anything done or alleged to
have been done or omitted to be done as Jjirector, officer or auditor.
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