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Co.Ne 25 B3l The Companies Acts 1985 to 1989
Public Company Limited by Shares

HIRETROEY

MEMORANDUM OF ASSOCIATION :OHPHN TES HOUSE 25,805,985
of

!

OLD MUTUAL INTERNATIONAL HOLDINGS (UK) plc

i The Company’s name is Old Mutual International Holdings (UK) ple.

2 The Company’s registered office is to be situated in England and Wales and the
Company is to be a public company.

3 The Company’s objects are:

{a) (1) the object of the Company is to carry on business as a general
commercial company;

(ii) without prejudice to the generality of clause 3(a)(i) of this
Memorandum of Association, and the powers of the Company
derived from Section 3A of The Companies Acts 1985 to 1989,
the Company has power to do all the following objects or any of
them;

(b) to carry on any other trade or business whatever, which can in the
opinion of the Directors be advantageously carried on in connection with
or ancillary to any of the business of the Company;

1 (<) to purchase, take on lease or in exchange, hire or otherwise acquire and
] hold for any assets or interest any lands, buildings, covenants, rights,
privileges, concessions, patents, patent rights, licences, secret processes,
machinery, plant, stock-in-trade, and any real or personal property of any
kind necessary or convenient for the purposes of or in connection with
the Company’s business or any branch or department thereof;

{d) to erect, construct, lay down, enlarge, alter and maintain any roads,
railways, tramways, sidings, bridges, reservoirs, shops, stores, factories,
buildings, works, plant and machinery necessary or convenient for the
Company’s business, and to contribute to or subsidise the erection,
construction and maintenance of any of the above;

(e) to borrow or raise or secure the payment of money for the purposes of or
in connection with the Company’s business and for the purposes of or in
connection with the borrowing or raising of money by the Company to
become a member of any building society;

69) to mortgage and charge the undertaking and all or any of the real and
personal property and assets, present or future, and all or any of the
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uncalled capital for the time being of the Company and to issue at par or
at a premium or discount, and for such consideration and with and
subject to such rights, powers, privileges and conditions as may be
thought fit, debentures or debenture stock, either permanent or
redeemable or repayable and collaterally or further to secure any
securities of the Company by a true deed or other assurances;

to issue and deposit any securities which the Company has power to
issue by way of mortgage, and also by way of mortgage, and also by way
of security for the performance of any contracts or obligations of the
Company or of its customers or other persons or corporations having
dealings with the Company, or in whose businesses or undertakings the
Company is interested, whether directly or indirectly;

to receive money on deposit or loan upon such terms as the Company
may approve and to guarantee the obligations and contracts of customers
and others;

to lend money to any company, firm or person and to give all kinds of
indemnities and either with or without the Company receiving any
consideration or advantage, direct or indirect, for giving any such
guarantee, 10 guarantee cither by personal covenant or by mortgaging or
charging all or any part of the undertaking property and assets present
and future and uncalled capital of the Company or by both such methods,
the performance of the obligations and the payment of the capital or
principal (together with any premium) of and dividends or interest on any
debenture stocks, shares or other securities of any company, firm or
person and in particular (but without limiting the generality of the
foregoing) any company which is for the time being the Company’s
holding or subsidiary company as defined by Section 736 of the
Companies Act 1985 or otherwise associated with the Company in
business and whether or not this Company receives directly or indirectly
any consideration or advantage therefrom;

to establish and maintain or procure the establishment and maintenance
of any non-contributory or contributory pension or superannuation funds
for the benefit of, and give or procure the giving of donations, gratuities,
pensions, allowances or emoluments to any persons who are or were at
any time in the employment or service of the Company or of any
company which is for the time being the Company’s holding or
subsidiary company as defined by Section 736 of the Companies Act
1985 or otherwise associated with the Company in business or who are
or were at the time directors or officers of the Company or of any such
other company as aforesaid, and the wives, widows, families and
dependants of any such persons, and also to establish and subsidise or
subscribe to any institutions, associations, clubs or fund calculated to be
for the benefit of or to advance the interests and well-being of the
Company or of any such other company as aforesaid, or of any such
persons as aforesaid, and to make payments for or towards the insurance
of any such persons as aforesaid, and to subscribe or guarantee money
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for charitable or benevolent objects or for any exhibition or for any
public, general or useful object; and to establish, set up, support and
maintain share purchase schemes or profit-sharing schemes for the
benefit of any employees of the Company or of any company which is
for the time being the Company’s holding or subsidiary company as
defined by Section 736 of the Companies Act 1985 and to do any of the
matters aforesaid, either alone or in conjunction with any such other
company as aforesaid;

to draw, make, accept, endorse, negotiate, discount and execute
promissory notes, bills of exchange and other negotiable instruments;

to invest and deal with the moneys of the Company not immediately
required for the purposes of its business in or upon such investments or
securities and in any such manner as may from time to time be
determined;

to pay for any property or rights acquired by the Company, either in cash
or in fully or partly paid-up shares, with or without preferred or deferred
or special rights or restrictions in respect of dividend, repayment of
capital, voting or otherwise, or by any securities which the Company has
power to issue or partly in one mode and partly in another, and generally
on such terms as the Company may determine;

to accept payment for any property or rights sold or otherwise disposed
of or dealt with by the Company, either in cash, by instalments or
otherwise, or in fully or partly paid-up shares of any company or
corporation with or without deferred or preferred or special rights or
restrictions in respect of dividend, repayment of capital, voting or
otherwise, or in debentures or mortgage debentures or debenture stock,
mortgages or other securities of any company or corporation or partly in
one mode and partly in another, and generally on such terms as the
Company may determine, and to hold, dispose of or otherwise deal with
any shares, stock or securities so acquired;

to enter into any partnership or joint-purse arrangement or arrangement
for sharing profits union of interests or co-operation with any company,
firm or person carrying on or proposing to carry on any business within
the objects of the Company and to acquire and hold, sell, deal with or
dispose of shares, stocks or securities of any such company and to
guarantee the contracts or liabilities of, or the payment of the dividends,
interest or capital of any shares, stock or securities of and to subsidise or
otherwise assist any such company;

to establish or promote or concur in establishing or promoting any other
company whose objects shall include the acquisition and taking over of
all or any of the assets and liabilities of the Company or the promotion of
which shall be in any manner calculated to advance directly or indirectly
the objects or interests of this Company and to acquire and hold or
dispose of shares, stock or securities and guaraniee the payment of
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dividends, interest or capital of any shares, stock or securities issued by
or any obligations of any such company;

to purchase or otherwise acquire and undertake all or any part of the
business, property, assets, liabilities and transactions of any person, firm
or company carrying on any business which this Company is authorised
to carry on;

to sell, improve, manage, develop, turn to account, exchange, let on rent,
royalty, share of profits or otherwise, grant licences, easements and other
rights in or over, and in any other manner deal with or dispose of the
undertaking and all or any of the property and assets for the time being of
the Company for such consideration as the Company may think fit;

to amalgamate with any other company whose objects are or include
objects similar to those of this Company, whether by sale or purchase
(for fully or partly paid-up shares or otherwise) of the undertaking,
subject to the liabilities of this or any such other company as aforesaid
with or without winding up, or by sale or purchase (for fully or partly
paid-up shares or otherwise) of all or a controlling interest in the shares
or stock of this or any such other company as aforesaid, or by
partnership, or any arrangement of the nature of partnership, or in any
other manner;

to subscribe or guarantee money for or organise or assist any national,
local, charitable, benevolent, public, general or useful object, or for any
exhibition or for any purpose which may be considered likely directly or
indirectly to further the objects of the Company or the interests of its
members;

to distribute among the members in specie any property of the Company,
or any proceeds of sale or disposal of any property of the Company, but
so that no distribution, amounting to a reduction of capital be made
except with the sanction (if any) for the time being required by law:;

to give such financial assistance, directly or indirectly, for the purpose of
the acquisition of shares in the Company or the Company’s holding
company as defined in Section 736 of the Companies Act 1985 or for the
purpose of reducing or discharging any liability incurred by any person
for the purpose of the acquisition of shares in the Company or the
Company’s holding company as defined by Section 736 of the
Companies Act 1985 as may be lawful;

to do all or any of the above things in any part of the world, and ecither as
principals, agents, trustees, contractors or otherwise, and either alone or
in conjunction with others, and either by or through agents, trustees, sub-
contractors or otherwise;

to do all such things as are incidental or conducive to the above objects
or any of them.



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

4 The liability of the members is limited.

5 the Company’s share capital is £1,000 divided into 1,000 shares of £1 each .

We, the several persons whose names, addresses and descriptions are subscribed are
desirous of being formed into a Company in pursuance of this Memorandum of
Association and we respectively agree to take the number of shares in the capital of the
Company set opposite our respective names.

Names, Addresses and Descriptions Number of Shares
of Subscribers taken by each Subscriber
Luciene James Limited One

83 Leonard Street
London EC2A 4QS

Limited Company
The Company Registration Agents Limited One
83 Leonard Street

London EC2A 4Q8S

Limited Company

DATED 20 October 1997

WITNESS to the above signatures:-
Frederick Paul Curtis

6 Moreton Road South

Luton LU2 QJL

Company Registration Agent

The Company’s share capital was increased to £1 15,000,000 divided into 1 15,000,000 shares of
£] each by a written resolution passed on 23 September 1998,

KADEPTVCFDABS\Z9037 1 5\FXD2099.GEN




Private & Confidential

No. 3456361

THE COMPANIES ACTS 1985 AND 1989

PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

of
OLD MUTUAL INTERNATIONAL HOLDINGS (UK) ple

(Adopted by Special Resolution passed on September, 1998)
replacing the Articles of Association adopted by
Special Resolution passed on 28 October 1997)

1 Preliminary

1.1 In these Articles:
"the Act” means the Companies Act 1985 (as amended).

"Table A" means Table A in the Companies (Tables A to F) Regulations 1985
as amended by the Companies (Tables A to F) (Amendment) Regulations 1985.

References to regulations are to regulations in Table A.

"the Statutes" means the Act and any statutory modification or re-enactment
thereof for the time being in force and every other Act for the time being in force

concerning companies and affecting the Company.

ADDBAOSZ906330WFXD2087.DOC 1
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Subject as hereinafter provided, the regulations contained in Table A shall apply

to the Company.

Regulations 38, 73 to 78 inclusive, 87, 101, 116 and 118 shall not apply to the
Company. but the Articles hereinafter contained and the remaining regulations
of Table A, subject to the modifications hereinafter expressed, shall constitute

the regulations of the Company.
Shares

The share capital of the Company at the date of the adoption of these Articles is
£115,000,000 divided into 115,000,000 Ordinary Shares of £1 each.

Lien

The lien conferred by regulation 8 shall apply to:
(a) all shares of the Company whether fully paid or not;

(b) all shares registered in the name of any person indebted or under liability
to the Company, whether he be the sole registered holder thereof or one

of several joint holders;

and shall be for all indebtedness or other liability to the Company of any

member.
Regulation 8 shail be modified accordingly.
Transfer of shares

The Directors may, in their absolute discretion and without assigning any reason,
decline to register any transfer of any share, whether or not it is a fully paid

share. Regulation 24 shall be modified accordingly.

I~




5.1

5.2

ADDB/105/Z906350/FXD2087.DOC

General meetings

An annual general meeting and an extraordinary general meeting called for the
passing of a special resolution or an elective resolution or a resolution
appointing a person as a Director shall be called by at least 21 clear days' notice.
All other extraordinary general meetings shall be called by at least 14 days'

notice but a general meeting may be called by shorter notice if it is so agreed:

(2) in the case of an annual general meeting or a meeting called for the
passing of an elective resolution, by all the members entitled to attend

and vote thereat; and

(b) in the case of any other meeting, by a majority in number of the members
having a right to attend and vote, being a majority together holding not
less than 95 per cent. in nominal value of the shares giving that right, or
such lesser percentage, not being less than 90 per cent., as may be
specified in or pursuant to any elective resolution passed by the

Company.

The notice shall specify the time and place of the meeting, the general nature of
the business to be transacted and the terms of any resolution to be proposed at it

and, in the case of an annual general meeting, shall specify the meeting as such.

Subject to the provisions of these Articles and to any restrictions imposed on any
shares, the notice shall be given to all members, to all persons entitled to a share
in consequence of the death or bankruptcy of a member and to the Directors and

the auditors.

Regulation 41 shall be modified by the addition at the end of that regulation of
the following sentence: "If at the adjourned meeting a quorum is not present
within half an hour from the time appointed for the meeting, the meeting shall be

dissolved.

-
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A poll may be demanded at any general meeting by the Chairman or by any
member present in person or by proxy and entitled to vote. Regulation 46 shall

be modified accordingly.

A resolution in writing in accordance with regulation 53 shall be deemed to have
been duly executed on behalf of a corporation if signed by one of its directors or
its secretary. In the case of a share held by joint holders the signature of any one
of them on behalf of all such joint holders shall be sufficient for the purposes of
that regulation. The Directors shall cause a record of each resolution in writing,
and of the signatures to it, to be entered in a book in the same way as minutes of
proceedings of a general meeting of the Company and to be signed by a Director

or the secretary of the Company.

At or before the time a proposed written resolution is supplied to a member for
signature, the Directors and the secretary of the Company shall, if the Company
has auditors. secure that a copy of the resolution is sent to them, or that they are

otherwise notified of its contents.

A proxy shall be entitled to vote on a show of hands and regulation 54 shall be

modified accordingly.
Powers and duties of Directors

Subject to the provisions of the Statutes, a Director may be interested directly or
indirectly in any contract or arrangement or in any proposed contract or
arrangement with the Company or with any other company in which the
Company may be interested and he may hold and be remunerated in respect of
any office or place of profit (other than the office of auditor of the Company or
any subsidiary thereof) under the Company or any such other company and he or
any firm of which he is a member may act in a professional capacity for the
Company or any such other company and be remunerated therefor.
Notwithstanding his interest a Director may vote on any matter in which he is

interested and be included for the purpose of a quorum at any meeting at which

ADDB/10A/Z906330/FXD2087.DOC 4
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the same is considered and he may retain for his own benefit all profits and

advantages accruing to him. Regulation 94 shall be modified accordingly.

The Directors may exercise all the powers of the Company contained in clause 3

of the Memorandum of Association of the Company.

Borrowing Powers

The Directors may exercise all the powers of the Company to borrow or raise
money and to mortgage or charge its undertaking, property and uncalled capital
or any part thereof without limit and to issue debentures and other securities
whether outright or as security (principal or collateral) for any debt liability or

obligation of the Company or of any third party.

Appointment, removal and disqualification of Directors

Without prejudice to the powers of the Company under section 303 of the Act to
remove a Director by Ordinary Resolution, the holder or holders for the time
being of more than one half of the issued Ordinary Shares of the Company shail
have the power from time to time and at any time to appoint any person or
persons as a Director or Directors and to remove from office any Director
howsoever appointed. Any such appointment or removal shall be effected by an
instrument in writing signed by the member or members making the same or (in
the case of a member being a corporation) signed on its behalf by one of its
directors or its secretary and shall take effect upon lodgment at the registered

office of the Company.

The office of a Director shall be vacated if he is removed from office under

Article 9.1. Regulation 81 shall be modified accordingly.

Reguiation 88 shall be modified by the deletion of the third sentence thereof.
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Rotation of Directors

The Directors shall not be liable to retire by rotation, and accordingly the second

and third sentences of regulation 79 shall be deleted.

Alternate Directors

Any appointment or removal of an alternate Director made under Table A shall

be delivered at the registered office of the Company.

If his appointor is for the time being absent from the United Kingdom or
otherwise not available the signature of an alternate Director to any resolution in
writing of the Directors shall be as effective as the signature of his appointor.
An alternate Director shall be deemed to be a Director for the purpose of signing

instruments pursuant to Article 13.

An alternate Director shall be entitled to contract and be interested in and benefit
from contracts or arrangements with the Company and to be repaid expenses and
to be indemnified to the same extent mutatis mutandis as if he were a Director,
but he shall not be entitled to receive from the Company in respect of his
appointment as alternate Director any remuneration, except only such part (if
any) of the remuneration otherwise payable to his appointor as such appointor

may by notice in writing to the Company from time to time direct.

Regulation 66 shall be modified by the deletion of the second sentence thereof.

Proceedings of Directors

Any Director or member of a committee of the Directors may participate in a
meeting of the Directors or such committee by means of conference telephone or
similar communications equipment whereby all persons participating in the
meeting can hear each other and participation in a meeting in this manner shall

be deemed to constitute presence in person at such meeting.

ADDB/AONZ90635WFXD2087 . DOC 6
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12.2

The following sentence shall be inserted after the first sentence of regulation 72:
“Any committee shall have power unless the Directors direct otherwise to co-opt
as a member or members of the committee for any specific purpose any person

or persons although not being a Director of the Company.".

For a signed resolution under regulation 93 to be effective it shall not be
necessary for it to be signed by a Director who is prohibited by the Articles or by

law from voting thereon. Regulation 93 shall be modified accordingly.
The seal

If the Company has a seal, it shall only be used with the authority of the
Directors or a committee of the Directors. The Directors may determine who
shall sign any instrument to which the seal is affixed and unless otherwise so
determined it shall be signed by a Director and by the secretary or second
Director. The obligation under regulation 6 relating to the sealing of share

certificates shall apply only if the Company has a seal.

If the Company has a common seal, the Company may also have an official seal
for use abroad under the provisions of the Act, where and as the Directors shall
determine, and the Company may by writing under the common seal appoint any
agents or agent, committees or committee abroad to be the duly authorised
agents of the Company, for the purpose of affixing and using such official seal,
and may impose such restrictions on the use thereof as may be thought fit.
Wherever in these Articles reference is made to the common seal of the
Company. the reference shall, when and so far as may be applicable, be deemed

to include any such official seal as aforesaid.
Notices

Every Director of the Company and every alternate Director shall be entitled to
receive notices of general meetings (at his usual address or such other address as
he may notify to the Company) in addition to the persons so entitled under the

Statutes. The third sentence of regulation 112 shall be deleted.
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132 Any notice required by these Articles to be given by the Company may be given
by any visible form on paper, including telex, facsimile and electronic tnail, and
a notice communicated by such forms of immediate transmission shall be
deemed to be given at the time it is transmitted to the person to whom it is

addressed. Regulations 111 and 112 shall be modified accordingly.

13.3  In the first sentence of regulation 112 the words "(or at such other address.
whether within or outside the United Kingdom, as he may supply to the

company for that purpose)" shall be inserted after "registered address".

13.4 A notice posted to an address outside the United Kingdom shall be deemed,
unless the contrary is proved, to be given at the expiration of 7 days after the
envelope containing it was posted and regulation 115 shall be modified

accordingly.

14 Indemnity

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

omission in which relief is granted to him by the Court.
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