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Company No. 3588080

THE COMPANIES ACTS 1985 AND 1980

PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESOLUTIONS

TA I LIMITED

BIB]  *AB4VKDAR®
ICOMPANIES HOUSE 25791739

WE, being ail the members of the Company who at the date of these cesolutions are enticled to
atiend and vote at a general meeting of the Company, RESOLVE, in accordance with section
381A of the Companries Act 1985, AS FOLLOWS:

L. THAT gew articles of association in the form of the anmexed draft be adopted in
substirution for the Company'’s existing acticles of asgociation,

(34

THAT the Company's authorised share capital be reduced from £400,000,000 to
£200,000,100 by the cancellarion of 199,999,900 convertible ewmmlative redecmable
preference sharss,

EN THAT the Company's authorised share capital be increased from £200,000,100 to
£400,000.000 by the creation of:

(@ 100,000,000 Managemens Ordinary Shates of 10 pence each, with the rights
and subject o the restrictions set out it the Company's articles of associasion
as adopred by resolution 1; and

) 1,899,999,000 ordinary shares of 10 pence each, with the rights and subject
o the restrictions set our in the Company's articles of association as adopted
by resolution 1.

4. THAT, in substitution of all ¢xisting authoritics, the directors ha generally and
uncenditionally authorised, pursuant w section 80 of the Cotpanies Act 1985 (the
"Act”) 0 exercise all powers of the Corapany to allot relevant securities (within the
meaning of that section) up to an dggregate nominal amount of £400,000,000 for z
period expiring (unless previously renewed, varied oc revoked by the Company in
general meeting) on the fifth anniversary of the date hereof, buc the Company wmay
make ag offer or agreement which would be oz might require refevant securitiss to be

; : : i T O Wt
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alloted after expiry of this authority and the directors may allot relevant securities
pursuant to that offer or agreement,

SIGNATURE: IOW'\%“
For and on behalf of Profit Sharing (Qverseas), Limited Parmership

DATE:

SIGNATURE:
For and on behalf of Rayal & Sun Alliance Insurance ple

DATE:

SIGNATURE:
For and on behalf of Gueardian Insurance Limited

DATE:

SIGNATURE:
For and on behalf of The Chubb Corporation

DATE:

SIGNATURE:
For and ¢n behalf of Travellers Casualty and Surety Company

DATE.

SIGNATURE:
For and on behalf of Numeg Insurance Company

DATE:

SIGNATURE: .
For and on behalf of The Tokio Marine and Fire Insurance Co., Limited

DATE:
Loagon-1/273100/01 -2- K0536/00449 ettt e
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allotled afier expicy of this euthority and the directors may allot relevane securities
pursuans to that offer or agresment.

SIGNATURE:
For and on behalf of Profit Sharing (Overseas), Limited Partnership

DATE:

[SIGNATURE: ﬂV\/‘ /6%-.

For and on behalf pf Royal &-8un Alliance Insurance ple

. a
DATE: N2
) SIGNATURE:
For and un behalf af Guardian Insurance Limited
' DATE:
SIGNATURE:

For and on behalf of The Chubb Corporation

DATE:

SIGNATURE:
Ear and on behalf of Travellers Casualty and Surety Company

DATE:

SIGNATURE:
For and on behalf of Numeg Insurance Company

DATE:

SIGNATURE:
For and on behalf of The Tokio Marine and Fire Insurance Co.. Limited Nutmeg [nsurance
Company

DATE:

London-1/273100:0 -2- e KO8 36400440
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allonied after expiry of this aurthority and the directors may allot relevant securites
pursuant to thar offer or agreement.

SIGNATURE:
For and oa behaif of Profit Sharing (Overseas), Limited Parmership

DATE:

[SIGNATURE:
For and on behalf of Royal & Sun Alljance [osurance ple

Q DATE:
SIGNATURE: W

’ For and on behalf of Guardian Insurance Limmred

DATE: 23 Ja_ 9&

SIGNATURE:
For and on behalf of The Chubb Corporation

DATE.

SIGNATURE:
) For and on behalf of Travellers Casvalty and Surery Company

DATE:

SIGNATURE:
For and on behalf of Nuomeg Insurance Corpany

DATE:

SIGNATURE:
Far and on behalf of The Tokio Marine and Fire Insurance Co.. Lirnited Nyomeg [nsurance
Company

DATE:

Loaden.UZ73100/01 «2- XOS$5600459
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allotied afeer expiry of is sty sod dr dieowrs may allot relevast secutizies
paruset kb dax offet 03 g,

SIGNATURE:
For aud og bebatf of Frofie Shartng (Overses), Limied Parowership

DATE:

[MGNATURE:
Por zot on bedalf of Royal & Son Allienee Ioscrace ple

DATE:

SIGNATURE:
For and oo belalfl of Guardiag insonmre Limget

DATE:

SIGNATURE: @ - W e

Far nd on betalf of The Chubly Crrporarion
DATE:

SIGNATURE:
For snd on balalf of Travellzry Cesualty aod Sarety Conpany

DATE:

SIGNATURE:
For and an betaslf of Nownng Iegueancs Campeny

DATE: '

SIANATURE: . .

For and on bebalf of The Tokie Mirite and Fire Sworance Co., [ Numcs Inseemce
Comtpany

DATE:

LSLLPCYBY ON/TO-71 18/70:71 86 .62 71 (QIW) | ¢

2/2




| 23-12-98 19:41 Fron-SIMPSON THACHER & BARTLETT T HdITIR402 T-484  P.02/02 F-873
x4 £ Foe 0L wx

alloued afier expicy of Qis sutharity and the directors may aljot relevant securities
pursdant o that offer or agreemenc.

SIGNATURE: _
For and ¢ benalf of Profit Sharing (Overseas), Lumued Parmership

DATE:

[SIGNATURE:
For apd on behalf of Royal & Sun Allnnce Insurance pic

DATE:

SIGNATURE:
Fot aod on behalf of Guardian Insurance Limited

DATE:

SIGNATURE:
For and on dehalf of The Chubb Corporaiion

DATE:

SIGNATURE: L,-/A P

For and on n%.lf of Travellers Casgalty and Sugery Company

DATE:

SIGNATURE: :
For and on behalf of Nuaneg Insurancs Company

DATE:

SIGNATURE:
For and on behalf of The Tokio Marie and Fire Insurance Co.. I.unTzd Numsg Insurance
Company

DATE:

Lundon-L2T3100001 -2- KDESG00448
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alloted afrer sxpiry of this authority and die directars may allet relevant secutities
peniuant w thar affer op agreement.

SIGNATURE: —_
Fer and on behaif of Profit Sharing (Oversaas), Limiteq Pirinership

DATR:

[SIGNATURE:
For and on behalf of Roya & Sun Alliance Insurancs ple

DATE:

SIGNATURE: _
For and on bebalf of Guardian Insurance Limired

DATE:

SIGNATURE:
For and on behaif of The Chubb Corporation

DATE:

SIGNATURE:
For and on behaif of Traveilers Casuaity and Surety Company

DATE:

 SIGNATURE.
For and on behglf bf Nu

DATE;

SIGNATURE:

- For and an behalf of The Tokio Marina and Fire [nsurance Ca.mmmm%'

DATE:

Levtlen-1/373100401 -2 : K03 34700449
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allotted after expiry of this auchority and the directors may allot relevant securities
pursuant to that offer or agreement.

SIGNATURE: ‘
For and on behalf of Profit Sharing (Overseas), Limited Partnership

DATE:

SIGNATURE:
For and on behalf of Royal & Sun Alliance Insurance plc

DATE:

SIGNATURE:
For and on behalf of Guardian Insurance Limited

DATE:

SIGNATURE: _
For and on behalf of The Chubb Corporation

DATE:

SIGNATURE:
For and on behaif of Travellers Casualty and Surety Company

DATE:

SIGNATURE:
For and on behalf of Nutmeg Insurance Company

DATE:

BZ -1 /> )‘93;

RERER 204 T AN /3
SIGNATURE: = =
For and on behalf of The Tokio Marine and Fire Insurance Co., Limited

DATE: 21 December, 1998
Koukei Higuchi
President -

London-1/273100/01 -2~ KOS56/00449
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Company No.3538080

THE COMPANIES ACTS 1985 AND 1589

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of

TA TLIMITED

Incorporated 25 June 1998

PRELIMINARY
1. (A} Inthese amicles:

"Act" means the Companies Act 1985 including any stawitory modification or
re-enactment of that Act for the time being in force:

"Artdes™ means the articles of the Company;

"Clear days" in refation to the petiod of notice maans that period exciuding
the day whcnthenodceisgivenordeemedtobcgivenmdmeday for which
It is given or on which it is to tke sffact:

“Executed” means any mode of execution;
"Fair Market Value per Management Ordinary Shars” means:

(a) after a Listing resulting in an active rading market i at least 35% of
the issued and outstsnding ordinary shaces and whilst the Company
remains so Listed, the Market Price per Ordinary Share, ot

)] if a Listing described in (2) has oot ocewrred and contimued, the fair
market value per ardinary share in issue, a5 determined not less than
annuadly (or more frequertly if the directors determine) by the
directors, after they have takeu inw consideration cermin factors

Loaden-1/2060777112 EOS56/00449

G4 S696L73330 ON/OTIP1 L8/T1:9) 86 .67 71 (qaM) €000 040 217 AN-YXY HOEL



14-DEC-15E8 15:948 FROM R171 282 8255 70 SE812127T60823 P.85-38 .

{tcluding, without limitation, the general condition of the Company's
induswy. the histotical performance of the Company and the
Coompany's fimancial and business prospects) and after they have
consulted with an independent investment banking Srm selected with
the comsent of the GEC, such comsent not unreasonably to be
withheid.

The Fair Market Valus per Mamagement Ordinary Share shall got be reduced
to reflest the illiquidicy or minority namre associared with 2 shareholding or
the fact thar the shares are non-voting.

"GEC" means the Group Executive Commines of Willis Corroon Group plc
or its successor body, or if none, the board of directors of Willis Corroon

Group ple:

"Group” means the Company and its subsidiary undertakings for the tme
being.

"Holder" means, in relation w any share, the member whose pame is ererad
in the registar of members as the holder of the share:

"Listing" moeans the admission of auy of the Company's Ordinary Shares
(including Management Ordinary Shares that have become Ordinary Shares)
ta the Official List of the London Stock Exchangc or another awjor stock
exchange and the sale of the Company's Ordinary Shares (or Ametican
Depository Shares representing such Ordinary Shares) o the public pursuant
o an effective registration statement (other than a registtation statement on
Form F4 or $-8 or any similar or successor form or forms) filed under the
Securities Act of 1933 (USA) and "Listed” will be construcd accordingly,

"Management Ordinary Share” means a Management Ordinary Shate in the
capital of the Company having the rights and resrictions described in Articles
12260 133,

"Management Sharcholder” means the holder of 2 Management Ordinary
Share other than the Trustee.

“Market Price per Ordinary Share® means the price per Ordinary Share
equal 1o the average of the last sale price of the Ordinary Shares on each of
the ten trading days prior to the relevant caleulation date on each exchange on
whichtheOrdimwShmmyatmedmebeliswdor. if there shall have
been no sales on such exchange on any such trading day, the average of the

- elosing bid and offer prices on such exchange at the end of such trading day
ot if tiere is no such bid end offer price on the next preceding date when
such bid and offer price occurred o, if the Ordinary Shares shall not be so
listed, the average of the closing sales prices as reported by NASDAQ at the
end of the relevant calculation date in the over-the-counter market.

Landar- 12060717112 =L= * K0556/00440
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"Office” means the registered office of the Cornpany;

"Ordinary Share” when capitalised has the meaning given in Article 4(A)
and when lower case means any ordinacy thare in the capital of the Company
including Ordinary Shares and Managerent Ordinary Shares.

"Ordinary Shareholder” means a Holder of an Ordinary Share;
"Seal® means the common seal of the Compasy;

"Secretary” means the secretary of the Company or any other person
appoined to perform the duties of the secretary of the Company, including a
joint, assistant or deputy secretary;

"Securities Seal” means an official seal kept by the Company in accordance
with secdon 40 of the Act;

"Trust” means the Trinity Group Employes Share Ownership Trust or any
other person nominatad by tie Board as a replacement for the Truse;

"Trustee” means the trustee or Tustees for the times being of the Trust or if
the Trust has been replaced by a person other than a trust that person; and

"United Kingdom" means Great Britain and Northern Irsland

(B)  Unless the context otherwise requirss, words or expressions contzined in the
arficles bear the same meaning as in the Act, but excluding any stamtory
modification of the Act not in force when these articles become binding on
the Company.

(©)  Where an ordinary resolution of the Company is expressed to be required for
any purpose, 2 special or extraordinary resolution is alse cffective for that
purpose, and where an exmaordinary resohution is expressed to be required
for any purpose, a special resotution is also effective for that purpose.

(D)  If a Management Sharcholder holds Mamagement Ordinary Shares ("Relevant
Shares") fer or on behalf of, or which are the subject of an award under any
employee share scheme established by the Company or any of its subsidiaries
for, an employee or former employee of the Conpanry or any of its
subsidiaries ("Relevant Employee”), then the rights described in Articles 122
to 133 shall apply in respect of e Relevant Shares as if the Management
Shareholder were the Relevant Emplayee.

I3+
h

No regulations contained in any satue or subordinate legisiation, including but noet
limited to the regulations comzined in Table A in the schedule w the Companies
(Tabie A to F) Regulstions 198S (as amended), apply as the regulations or articles of

association of the Company.
L 1569603098y 0N/ 1ol ue/sTeal 36,67 7]l R TR R
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PRIVATE COMPANY

3. The Company is a private company linited by shares apd accordingly any mviation
to the public to subscribe for any shares or debenmires of the Company is prohibited.

SHARE CAPITAL

4. (A)  The Company’s authorised share capital ar the dace of adoption of this article
is £400,000,000 divided into 3,500,000,000 ordinary shares of 16 pence sach
("Ordmary Shares") and 100,000,000 Management Ordinary Shares of 10p
each,

(B)  The rights and restrictions attaching to the Management Ordinary Shares are
set out in Articles 122 to 133,

s. (A)  Subject to the provisions of the Act. the directors have general and
uncondirional authority to allot (with or without conferring rights of
renunciation}, gramt options over, offer ar otherwise deaj with or dispase of
any unissued shares (whether forming part of the otiginal or any increased
share capital) to such persons, at such times and on such tenns and condidons
as the directors may decide but no share may be issued at a discount.

(B)  The directors have general and unconditional autherity, pursuant to section 50
ol the Act. 1o exercise 2l] powers of the Company to allot relevant securities
for a period expiring on the fifth anniversary of the dase of adogtion of this
article unless previously renewed, varied or revoked by the Company in
general meering,

(] The maximum amoung of relevant securites which may be allotred pursuant
to the authority conferred by paragraph (B) is the amount of the authorised

but unissued share cap:ta.l of the Company at the date of adoption of this
arrigle.

(D) By the authority conferred by pacagraph (B), the directiors may before the
authority expires make an offer or agreement whick would or might require
relevant securities 10 be alloted after it expires and may allot relevamt
securities m pursuance of that offer or agreement.

6. The pre-amption provisions of section 89(1) of the Act and the pravisions of sub-
sections (1) to (6} inclusive of section 90 of the Au do ant apply to an allotment of
the Company's equity securities.

7. Subject 1o the provisions of the Act and without prejudice to any rights attached to
any cxisting shares, any share may he issyed with such rights or restrictions as the
Company may by ordinary resolution determine.

(6L 217 AN-HYY HOWI
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8. Subject to the provisions of the Act, shares may be issuad which are w0 be redeemed
or are ta be liable to be redeemed al the option of the Company ar the holder on such
terrns and in such manner as may be provided by the articles,

9. The Company may exercise the powers of paying commissions conferred by the Act.
Subject to the provisions of the Act, auy such commission may be satisfied by the
paymient of cash or by the alloment of fully- or partly-paid shares or partly in one
way and partly i the other.

10.  Except as required by law, no person shall be recogmised by the Company as holding
any share upon any wust and (excepr as otherwise pravided by the articles or by law)
the Company shall not be bound by or recognise any interest in any share except an
absolute right o the entirety of that share in the holder.

SHARE CERTIFICATES

11, Every member, upon becoming the holder of any shares, shall be entided withom
payment to one certificare for all the shares of each class held by him (and, upon
transferting a part of his hokding of shares of any ¢lass, to a cartificate for the balance
of such holding) or several cemificates each for one or more of his shores upon
payment for every certificaes sfter the firet of such reascnable sum as the dirsctors
may determine. Every cemifleate shall be sealed with the Seal or the Securities Seal
and shall specify the number, class and distinguishing mumbees (if any) of the shares
to which 1t relates and the amount or respective amounts paid wp thereom. The
Company shall not be bound (o issue more than one certificate for shares heid jointly
by several persons and delivery of a certificars for a sfrare 10 une joint holder shall be
a sufficient detivery 1o ali of them,

12. If a share certificate is defaced, wom-out, lost ot destroyed, it may be renewed on
such wrms (if any) as © evidence and indemnity and paymemt of the expenses
reagonably incurred by the Company in investigating ¢vidence as the directors may
determine but otherwise free of cliarge, and (in the case of defacement or wearing-
out) ofl delivery up of the oid certificats,

LIEN

13. The Company shall have a first and paramounr fien on every share (whether or not
fully paid) for all moneys (whether presenty payable or o) payable at 3 fixed time
or called in respect of (hat share. The Company shall also hold a first and paramount
lien om every share registered in the name of a person indebted or nader Liability w
the Company (whether he is the sole registerad holder or one of rwo or more joirt
holders) for all amounts owing by him or his eswate to the Company (whether
presently payable or not). The directors may st any time declare any share to be
wholly or in part exempt from the provisions of this article. The Company's lier on
a share shall extend to amy amount payable in respect of it,

Loodon-1/2060T7/12
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14, The Company may scll in such manner as the directors determine any share on which
the Company has a lien if & sum in cespect of which the lien exists is presendy
paysble and is not paid within fourtesn clear days after notice has been given to the
holder of the share or to the person entitied to it in consequence of the death or
bankruptey of the holder, demanding paymenr and staring dhat if the notice is oot
complied with the shares may be sold.

15.  To give effect to a sale the directors may authorise some person to execute an
ipstrument of transfer of the shares sold w, or in accordance with the directions of,
the purchaser. The title of the transferee to the shares shall not be affected by any
irregularity or invalidity in the proceedings in referegece 10 the sale.

16.  The net proceeds of the sale, after payment of the costs, shall be applied in paymert
of so much of the sum for which the lien exisis as is presently payable, and any
residue shall (upon surrender to the Company for cancellation of the cemificate for
the shares sold and subject to 2 like lien for any moneys not presently payable as
¢Xisted upon the shares before tha sale) be paid to the person entitled to the shares at
the data of the sale.

CALLS ON SHARES AND PORFEITURE

17. Subject to the terms of allounent, the directors may make calls upon the members in
respect of any moneys unipaid on their shares (whether in respect of nominal vajue oc
premium) and each member shall (subject @ receiving at least fourseen clear days'
nodce specifying when and where paymeat is to0 be made) pay w the Company as
required by the notice the amount called on his shares. A call may be required o be
paid by mstalmeacs, A call may, before receipt by the Company of any sum dus
thereunder, be revoked in whole or in part and paymenr of a cail may be postponed in
whole of part. A person upon whom a call is made shall remain liable for calls made
upon him potwithstanding the subsequent tansfer of the shares in respect of which
the call was made,

18. A call shall be deemed to have bécn made at the time when the esoludon of the
directors anthorising the call was passed.

19.  The joint holders of a share shail be jointly and severally fiable 1o pay all calls in
tespect of the share.

20.  If a call remains unpaid after it has become due and payable the person from whom it
is duc and payable shall pay inerest on the amount unpaid from the day it became
due 204 payable until it is paid 2 the rate fixed by te terms of allotment of the share
of in the notice of the call or, if ne rate is fixed, at the appropriate rate (as defined by
the Acy) bur the directors may waive payment of the interest wholly or in part.

21. Ao amount payable in respect of a share on stlorment of at any fixed date, whether in
respect of nominel value or premium ar as an instalment of a cali, shall be desmed

Landag-1/20607712 «6 - KOSS6:00449
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be 2 call, and if & is nat paid when due all the provisions of the anicles shall apply as
- if that amount had become dne and payable by virme of a call.

Subject to the terms of allotment, the directors may make arTangements on the issue
of shares for a difference berween the holders in the amounss and times of payment of
calls on their shaces.

If a call remains unpaid after it has become due and payable the directors may give fo
the person from whon it is due not less than fourteen clear days' notice cequiring
payment of the amount unpaid, together with any interest which may have accrued.
The nodce shall name the place where payment is ™ be made and shall state that if
the motice is not complied with the shares in respect of which the call was made will
be liable to be forfeited.

If the notice is not complied with any share in respect of which it was given may,
before the payment required by the notice bas been made, be forfeded by a resaludon
of the directors and the forfeinure shall include all dividends or other moneys payable
in respect of the forfeited shares and not paid before the forfefture.

Subject to the provisions of the Act, a forfeited share may be sold, re-allotted or
otherwise disposed of 6u such terms and in sueh manner as the directors determine
either to the person who was before the forfeitare the holder or to any other person
and at any ome before a sale, re-allotment or other disposition, the farfeimre may be
cancelled on such terms as the directors think fit. Where for the purposes of its
disposal a forfeited share is to be mansferred to any person the directors may
authorise some person to execue an instrument of transfir of (be share 1o that petson.

A person any of whose shares have been forfeited shail cease to be 2 member in
respect of them and shall surrendar to the Company for canceliation the certificate for
the shares forfeited but shall reman Nable to the Campany for alt moneys which at
the date of forfeiture were presently payable by him to the Company m respect of
those shares with interest at the rate ar which interest was payable on those moneys
before the forfeimre or, if no iterest was so payable, at the appropriate rate (as
defined in the A¢t) from the date of forfeimure untl payment but the directors may
waive payment wholly of in part or enforce payment without any allowance for the
value of the shares at the time of forfeiture or for any consideration received og their
disposal.

A statutory declaration by a director or the Secretary that a share has been forfeited
on a specified date shall be conclusive evidsnce of the facts stated in it as against all
persons claiming to be entitied 0 the share and the declaration shail (subject w the
execudan of an instrument of transter if necessary) constitne 2 good title to the share
and the person to whomm the share is disposed of shall oot be bound 1o see to the
application of the consideration, if any, nor shall his title to tha share be affected by
any irregularity in or mvalidity, of the proceedings in reference w the forfeiture or
disposal of the share. :
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TRANSFER OF SHARES

28, The mstrument of transfer of a share may b in any usual form or In any other form
which the ditectors may approve and shall be executed by or on behalf of the
transferor and, unless the share is fully paid, by or on behalf of the mansferee.

23.  If the Company is under a contractual obligation to registar or to refuse o register the
transfer of a share to any person, the directors shall act in accordance with such
obligation and register or refuse to register the wansfer of a share to such person,
whetber or not it is a fully-paid share or a share on which the Company has a lien.
Subject to the previous sentence, the dircctors may, in their absolute discretivg and
withour piving any teason, refuse to register the wansfer of a share, whether or not it
is 2 fully-paid share or a share on which the Campany has a lien,

30. If the directors refuse to register a transfer of a share, they shail within two months
afer the dare on which the transfer was lodged with the Company send 10 the
Tangferee notice of the refirsal.

3L No {ee shall be charged for tie registration of any instument of wanster or other
document relating 1o or affecting te titke to any share,

32.  Tbe Compsany shall be entided to rewin any instrument of transfer which is
registered, but any instrument of transfer which the directors refuse to register shail
be remrned to the person lodging it when notice of the refusal i given,

TRANSMISSICN OF SHARES

33.  If a member dies the survivor of survivors where he was a2 joint holder, and his
personal representstives whers he was a sole hoider or the only survivor of joint
holders shait be the only persons recognised by the Conmpany as having any ttle to his
interest; but cothing in the articles shall release the estate of 2 deceased member from
any liability in respect of any share which had been jointly beld by him.

34, A person becoming entitled to 2 share in consequence of die death or bankrupiey of a
member may, upon such cvidence being produced as e directors may properly
tequite, elect cither to become the holder of the share or o have some person
nominated by hirg registered as the wransferes, If he elects to become Ge holder he
shall give notice to the Company to that effect. If he elocts to have angther person
registered he shall execute an instument of mansfer of the share to that person. All
the articles relating to the transfer of shares shall apply to the potice or instrument of
transfer as if it were an instrument of transfer executed by the member and the death
or bankruptcy of the member had a0t occurred.

3s. Aperﬁon becoming entitled to a share by reason of the death or bankruptey of a
member shail bave the rights to which he would be entitfed if he were the holder of

the share, except that he shall not, before being registered as the holder of the share,
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be entitled in respect of it to artend or vots at any meeting of the Company or at any
separate meeting of the holders of any class of shares in the Company.

ALTERATION OF SHARE CAPITAL
36.  The Commpany may by ordinary resolution:

(a) increase its share capital by new shares of such amount as the resolution
prescribes;

(b}  consolidate and divide all or any of its share capital into shares of farger
amount than its existng shares;

© subject o the provisions of the Act, sub-divide its sharcs, or any of them.
into shares of smaller amount and the resolution may determine thar, as
between the shares resulting from the sub-division, any of them may have any
preference or advantage as compared with the others; and

& cancel shares which, at the date of the passing of the resolution, have not .

been taken or agreed to be tzken by any person and diminish the amount of its
share capital by the amourt of the shares so cancelleg.

37.  Whenever as 2 result of 2 consolidation of shates any members would become entitled
to fractons of a share, the directors may, on behaif of those members. sell the shaes
representmg the fractions for the best price reasomably obtaimable tg any person
(including, subject to the provisions of tie Act, the Company) and distribute the net
proceeds of sale i due proportion among those members, zad the directors may
suthorise some person  cxecule an insttument of wansfer of the shares to. or in
accordance with the directions of, the purchaser. The transferes shall mot be bound
to sze to the application of the purchase money nor shall his Gile to the shages be
affected by any irregularity i or invalidity of the proceedings in reference to the sale.

38, Subject to the provisions of the Aét, the Company may by special resofution reduce
its share capital. any capital redemption reserve and any share premium ascount in
any way.

PURCHASE OF OWN SHARES

39.  Subject to the provisions of the Act, the Company may purchase its own shares
(mchuding any redeemable shares) and make a payment in respect of the redemption
or purchase of its own shares otherwise than out of diswibutable profits of the
Company or the procaeds of a fresh issue of shares.

GENERAL MEETINGS

40.  All general meetings other than anmual general meetings shall be called exwacrdinary
general meetings.
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41. The directors may call general meetings and, on the requisition of members pursuant
to the provisions of the Act, shall forthwith proceed o convene an extraotdinary
general meeting for a date not later than 28 days after receipt of the requisiion, If
there are not within the United Kingdom sufficient directors to call a general meenng,
any director or any member may ¢all 2 general meeting.

NOTICE OF GENIRAL MEETINGS

¢2.  An anrual general meeting and an extraordinary geperal meetng called for the
passing of 2 special resolutien or an elective ragolution shail be called by at least 21
clear days' gotice. All other extraordinary general meetings shali be called by at least
14 clear days' potice but 2 general meeting may be called by shorter notice if it is so

agreed:

(3)  in the case of the annual general meering or 2 meeting called for the passing
of an elective resolution, by all the members endtled  artend and vote at that
meeting: and

(b} in the ease of agy other meeting, by 2 majority in mumber of the members
having 3 right to auend and vote, being (1) a majority togetrer holding mot
less than such percentage inm nominal value of the shares giving that right as
has been determined by elective resolution of the members in accordanca with
the Act, or (ii) if no such elective tasolution is in forcs, 2 majority together
holding not less than 95 per cent. in nominal value of the shares giving that
right.

43, The notice shall specify the time and place of the meeting and the general natre of
the business to be transacted and, i the case of an annual general meeting, shall
specify the meeting as such.

44, Subject to the provisions of the ardcles and to any restrictions irnposed on any shares,
the notice shall be given to all the members, to all the persons endtled 10 a share i

consequence of the death or bankruptcy of a2 member and to the directors and
auditors.

45.  The sceidental omission to give notice of a Mmeedng to, or the non-receipt of notice of
4 meeting by, any person entitied to receive notice shall not invalidate the proceedings
ar that meeting,

PROCEEDINGS AT GENERAL MEETINGS

46.  No business shall be transacted at any meering unless a quorum is prasent, Two
persons entifled o votc upon the business to be transucred, each being a member or 2
proxy for a mamber or a duly authorised represencative of 3 corporation, chall be a
quorum.

47. If such 2 quorum is 1ot present within half ‘an hour from the fime appoinwed for the
mesting, or if during & meeting a quorim ceases o be present, the meeting shall
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stand adjourned to the same day in the next week, at the same times and place or ©
such day and at such tme and place a5 the directors may determine.

48, The chairman, if any, of the board of directors or in his absence some other director
nofninated by the directors shall preside as chairman of the meeting, but if neither the
chairman nor such other direstor (if any) is present within 15 mimutes affer the time
appointed for hotding the meeting and willing to act, the direcrors present shall elect
one of their number to be chairman and, if there is oply ome director present and
willing to act, he shal| be chainnan,

49.  If vo director is willing to act as chairman, or if no director is presenr within 15
minutes after e time appoined for holding e meeting, the members present and
entitled to vore shall choose one of their mumber 10 ba chairman.

50. A director shall. notwithstanding that he is not 2 member, be entitted 10 auend and
speak at any general meedng and at any separate meeting of the holders of any class
of shares in the Company.

5. The chairman may, with the consent of eny meeting at which a quorum is present
{and shall if so directed by the roeeting), adjourn the meeting from time to time and
from place to place, but no business shall be wamsacted ac any adjourned meeting
other than business which might properly have been transacted at the meeting had the
adjournment not takea place. [t shall uot be pecessary to give any notice of an
adjourned meetng.

52. A resolution put to the vote of the meeting shall be decided on a show of hands ugess
before, or on the declaration of the result of, the show of hands a poil is duly
demanded. Subject to the provisions of the Act, a poll may be demanded:

{a) by the chairman; or
() by any member present in person or by proxy and entitfed to vote.

53.  Uniess a poll is duly demanded a declaration by the chairman that 2 resolution has
been carried or cartied unanimously, or by a parsicuiar majority, or lost, or not
carried by 2 parteular majority and an entry o that ffect in the mimuss of the
meeting shall be conclusive evidence of the fact without proof of the pumber or
proportion of the votes recorded in favour of or against the resolurion.

54.  The demand for 2 poll may, before the poll is taken, be withdrawn but only with the
consent of the chaitman and 4 demand so withdrawn shall not be taken to have
invalidated the result of a show of bands declared before the demand was made,

55. Apoushallbem.keninmchmannerasthechaimanditectsandhemayappoim
scrunneers (who need not be members) and £ix a place and time for declaring the
result of the poll. The result of the poll shail be deemed 16 be the resolution of the
meeting at which the poll was demanded. -
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56. In the case of equality of voues, whetlier on a show of hands or of a poll, the
chairman shall be entred 10 & casdng vote in addition w any other vote he may have,

57. A poll demanded cn the efection of a chairman or oa & question of adjournment shall
be taken forthwith. A poll demanded on any odser question shall be taken eithsr
fothoith or ar such dme and place as the chairman directs ot being more than 30
days after the poll is demanded. Thc demand for a poll shall not prevent the
cominuance of a meeting for the transaction of any business other than the question
on which the poll wag demanded. If a poll is demanded before the declaration of the
resule of a show of hands and the demand is duly withdrawn, the meeting shall
continue as if tie demand had not been made.

58.  No notice need be given of a poll not taken forthwith if the time and place at which it
is taken ave announced at the meetng at which ft is demanded. In any other case at
least seven clear days' notice shall be given specifying the time and place time at
which the poll is to be taken. '

59. A resolution in writing executed by or on behalf of sach member who would have
been cnrided 1o vote upon it if it had been proposed ar a general meeting at which he
was present shail be as effecmal as if it had been passed at a genaral meeting duly
convened and held and may consist of several inyouments in the like form cach
executad by or on behalf of one or more members. If a resohution in writing is
described a5 & special resoludon of 2s an extraordinary resolutiom, it has effect

accordingly.
VOTES OF MEMBERS

60.  Subject to any rights or restrictions attached to amy shares, on a show of hands every
member who (being an individual) is preseat in person or (being a corpotation) is
present by a duly authorised representative not being himself a member eatitied to
vote, shall have one vore, and on a poll every member shall have ope voic for every
share of which he is the hoider.

61.  In the case of jolnt holders the vote of the seniot who tenders 2 vote, whether in
person of by proxy, shall be accepted 1o the cxclusion of the voies of the other joimt
holders; and semiority shall be determinad by the order in which the names of the
holders stand in the register of members.

62. A member in respect of whom an order has been made by any court having
Jurisdiction (whether in the Unived Kinpdom or elsewhere) in mateers comkeming
mental disorder may vote, whether on a show of hands ot on 4 poll, by his receiver.
curator bonis ot other persen awthorised in that bebalf appoimted by that court, and
any such receiver, curator bomis or other person may, on a poll, vote by ptroxy.
Evidence 10 the satsfaction of the directors of the authority of the person ¢laiming to
exercise the right to vore shall be deposited at the office. or at such other place as is
specified in accordance with the articles for the deposit of instrumenss of proxy. not
less than 48 hours before the time appoimted for holding the meeting or adjourned
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63.

6s.

7.

meeting at which the right to vore is 10 be exercised and in default the right to vote
shail not be exercisable.

No member shall, unjess the ditectors otherwise determine, be entidled to vote at any
general meeting or at any separate meeting of the holders of any class of shares in the
Company, either in petson or by proxy, in respect of any share held by him unless ail
moneys presently payable by him in respect of that share have been paid.

No objection shall be raised to the qualification of any voter except at the oreting or
adjourned meeting a which e vate objected 0 is tendered, and every vote not
disallowed at the meeting shall be valid. Any objection made in dus ime shall be
referred to the chainman whose decision shall be finsf and conclusive.

On a poll votes may be given ¢ither personally or by proxy. A member may appoint
more than one proxy 1o attent on the same occasion.

An instrument appointing a proxy shall be in writing, executed by or on behalf of the
appointor and shall be in the following form (er in 2 form as near thereto s
circumstances alfow or in any other form which is ususi or which the ditectors may
approve):

) PLC/Limited

I'We, , of
membes/members of the above-named company, hereby appoint
of ., or failing him,
of , a8 WLy/our proxy to vole in
my/our name(s] and on my/our behaif at the anmal/extraordinary general meedng of

the compamy to be held on 19 » and at any adjournment
thereof.

Signad on 19 S

Where it is desired 10 afford members an opportunity of i mstrocting the proxy how he
sball act the instrument sppointing & proxy <hall be in the following form (or in a
form as near thereto as circumstances allow or in any other form which is usual or
which the directors may approve):

) PLC/Limited

'We, , of
wmember/members of the above-named campany, hereby appoint

. of ' , or failing
hixm, of . 85 my/our
proxy to vote in my/our namefs] and on my/our behaif at the anpual/extracrdinary
generai meeting of the company o be beld on 1$ . and
ar any adiournment themof
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This form is to be used in respect of the resofutions menrioned befow as follows:
Resoludon No. I *for *against
Resolution Na. 2 *for *against.

*Serike out whichever is not desired.

Unless otherwise inswucted, the proxy may vote as hie thinks fit or abstain from
voang,

Signed this day of 19

68.  The insqrument appointing a proxy a0d any authority undes which it is executad or a
copy of such authority certified notrially or in some other way approved by the
directors may:

() be deposited at the office or such other place wirhin the United Kingdom zs is
specified in the notice convening the mesting or in any ipstrument of ptoxy
sent out by the Company in relation to the meeting not less than 48 hours
before the dme for halding the meeding or adjourned meeting at which the
person named in the Insaument proposes fo voe; or

)] in the case of a poill taken more than 48 hours after it is demanded, be
deposited as aforesaid afier the poll has been demanded and gof less than 24
hours before the time appointed for the raking of the poll; or

(c) where the poil is not taken forthrwith but is raken not more than 48 hours after
it was demanded, be delivered at the meeting at which the poll was demanded
1o the chairman or w the secretary or to 2ny director;

and an nstrument of proxy which is not deposited or delivered in a mamner so
permirexd shall be mvatid.

69. A vote given or poil demanded by proxy or by the duly authorised represenranve of &
corporarion shall be vaiid notwithstanding the previous determination of the authority
of the person voting or demanding a poll unless notice of the detertnination was
received by the Company at the office or at such other place ar which the instrument
of proxy was duly deposited before the commencement of the meeting or adjourned
meeting at which the vote is given or the poll demandad or (in the case of a pol lken
otherwise than on tie same day as the meeting or adjourned mecting) the time
appoimed for taking the poll.

NUMEBER OF DIRECTORS
70.  Usless otherwise determined by ordinacy resolution, the aumber of directors (other

than alternate direstors) is not subject o & maximum and the migimum mumber is
one.
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ALTERNATE DIRECTORS

71. Any direstor {other than an alternate director) may appoint any ather director or any
other person approved by resolution of the directors and willing tw act, © be an
alternate director and may remove from office an alternace director so appointed by
him,

72.  Axnalternace director shall, whether or not he is absent from the Unitad Kingdom, be
entided w receive notice of all meetings of directors and of all meetings of
comumittees of directors of which his appointor is a member, to attend and vote at any
Such meeting at which the director appointing him is not personally present, and
gecerally to perform all the functions of his appointor as a dirsctor in his absence but
shall not be entitied w receive any remuneration from the Company for his services
as an alternare director,

73. An alernate director shall cease 10 be an altermate director if his appointor ceases to
be a diractor.

7. Any appointment or removal of an alternate director shall be by notce to the
Cowrpany signed by the direcror making or revoking the appointment or in aay other
manner approved by the direetors. Any such notice may be [eft at or sant by post or
facsimile transmission (o the office or such other place as may be designared for the
purpose by the directors.

75.  Save as otfierwise provided in the acticles, an alternate director shall be deemed for
all purposes o be a director and shall aone be responsible for his own acts and
defaults and he shall not be deemed to be the agent of the director appointing him.

POWERS OF DIRECTORS

76.  Subject 1o the provisions of tre Act, the memorandum and articles and to any
directions given by special resolution, the business of (e Company shall be managed
by the directors who may exercise all the powers of the Company. Ne alteration of
the memorandum or articles and no such direction shall invalidass any prior act of the
directors which would have been valid if thar alteration had not been made or that
direcdon had not been given. The powers given by this arvicle shall not be Jimited by
any special power given to the directors by the asticles and a mzeting of directors at
which 2 quorum is present muay exexcise all powers exarcisable by the directors.

77. The directors may, by power of attorney or otherwise, appoint any person o be the
agent of the Company for such purposes and on such conditions as they determine,
including suthority for the agent to delegare alt or any of his powers,

DELEGATION OF DIRECTORS' POWERS

78. The directors may delegate any of their powers (including without prejudice to the
generality of the foregoing all powers whose cxercise nvolves or may involve the
payment of remuneration to or the conferring of any bemefit on @l or any of the
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direcrors) to any comuminee consisting of one or more directors. They may also
delegate 10 any managing director or any director holding ay other execurive office
such of their powers as they consider desirable to be sxercised by him. Any such
delegation may be made subject to any conditions the directors may impose, and
either collaterally with or to the exclusion of its own powers and may be revoked or
altered. Subject to any such conditions, the proceedings of a committes with two or
more members shall be governed by the provisions of the articias regulating the
proceedings of directors so far as they are capable of applying. Where 2 provision of
the articles refers o the exercise of a power, audtority or discretion by the directors
and that power, authorify or discretion has been delegated by the directors to a
commitiee, the provision shail be construed as permitring the exercise of the power,
authority or discretion by the commirtes.

APPOINTMENT AND REMOVAL OF DIRECTORS

73.  The Company may by ordinary resohution appoint a persen who is willing to act o be
4 direstor either to fill a vacancy or as an additiogal direstor.

80.  The directors may appoint sgy person who is willing to act 10 be g director, either to
fill a vacancy or as an sdditional director, provided thac the appointment does not
cause the pumber of directors w exceed any number fixed by of in accordance with
the articles as the maximum number of directors.

81.  The holder or holders of more than haif in nowminal value of the shares giving the
right 1o attend and vote at general meetings of the Company may remove a director
from office and appoint a person to be a direstor, but ouly if the appointment does not
cguse the nmumber of ditectors to exceed a number fixed by or in accordance with the
articles as the maximum oumber of directors. Any such removal or appointment shail
be effected by notice to the Company signed by or on behalf of the holder or holders.
The notice may consist of several documents in similar form each signed by or on
behalf of one or more holders and shall be lefr at or senr by post or facsimile
wansmission to the office or such other place designated by the diractors for the
PUIpose. Any such rernoval or appointment shall ke effect immediately on deposit
of the notice in accordance with the articles ot on such later date (if any) specified in
the notice.

DISQUALIFICATION AND REMOVAL QF DIRECTORS
82.  The office of a director shall be vacatsd if:

(a) he ceases to be a director by virme of any provision of the Act ot he becomes
- prohibited by law from being a director: or

) he becomes bankrupt or makes any ATAREMENt Or composition ‘with his
creditors geperally; or
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{c) he becomes, in the opinion of all his co-directors, incapable by reason of
mental disorder of discharging his duties as director: or

(d) ke resigns his office by notice t the Company; or

{(2) be shall for more than six consecutive months have been zbsent withoue
permission of the ditectors from meetings of directors held during that period
and his alternate director (if any) shail not during such period have attended
any such meedngs instead of him, and the directors resolve that his office be
vacated; or

£ he is removed from office by ootice addressed to him at his last-lnown
address and signed by all his co~directors: or

() he is removed from office by notice given uader article 8.
- REMUNERATION OF DIRECTORS

83.  The aggregare remuneration of ihe directors shall from time to time be determined by
the directors except that such remunerarion shall not exceed £100,000 per anmum in
aggregate or such other amount as may from time to time be determined by the
Company by ordmary resolution and shall (unless such resolution otherwise provides)
be divisible among the directors as they muy sgres, or, failing agreement, equally,
except that any director who shall hold office for part only of the period in respect of
which such remmoeration is payable shall be eatited only to tank in such division for
a proportion of the remuneration related to the period during which he has hetd
office.

84. A director who. at the requast of the directors, Bues or resides abroad, makes a
special journey or performs a special service on behalf of the Company may be paid
such reasonmable additional remuneration (whether by way of salary, percentage of
profits or otherwise) and expenses as the directors may decide,

DIRECTORS' EXPENSES

85.  The directors may be paid all travelling, hotel and other expenses properly incurred
by themn in connection with their anendance at meetings of directors or committees of
directors or general meetings or separate meetings of the holders of any clase of
shares or of debentures of the Company or otherwise in connection with the discharge
of their duties.

DIRECTORS' APPOINTMENTS AND INTERESTS

86.  Subject 1o the provisions of the Act, the directors may eppoint one or more of their
body to the office of managing director or to any other executive office undar the
Company, and may ¢nter into an agreement or arrangement with any director for his
erapioyment by the Company or for the provision by him of any services outside e
scope of the ordinary duties of a director. Any such appointment, agreement or
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arangement may He madg epon such tarms as the directors determine and they may
emunerane any such director for his services as they think fir. Asny appointment of a
director to an executive office shall determine if be caases to be 2 directar bue without
prejudice to any claim to damages for breach of the contract of setvice between the
director and the Company. '

87.  Subject to the provisions of the Act, and provided thas he has disclosed to the
directors the nature and extemt of any material interest of his, a direcror
notwithstanding his office:

(@  may be a party 10, or otherwise interested in, any @ansaction oOr arrangerment
with the Company or in which the Company is otherwise interesied;

") may be a director or other officer of, or cmployed by, or a party to any
Tansaction or arrangement with, of otherwise mterested in, any body
corporate promoted by the Camnpany or in which the Company is otherwise
interested; and

shall not, by reason of his office, be accounmble o the Company for any
benefit which he detives from any such office or eraployment or frem apy
Such Tansaction or arrangement or from any ineres in any such body
corporate and oo such transaction or arrangement shalf be liable to be avoided
on the ground of any such interest or benefit,

83.  For the purposes of article 87:

(8 2 general notice given to the directors that a director is to be regarded as
having an imterest of the patre and extenr specified in the notice in amy
Tansaction or arrangement in which a specified person or class of petsons is
intetested shall be deemed to be a diselosure that the director has an interest
in any such transaction of the nature and extent so specified: and

(® a0 imerest of which a director has no kmowledge anad of which it is
Unreasonable to expect him to have knowledge shall not be trearsd a3 an
ierest of his.

DIRECTORS' GRATUITIES AND PENSIONS

8. The directors may provide bensfits, whether by the payment of graruities or pensions
or by Insurance or otherwise, for any director who has held but no longer holds any
executive office or empioyment with the Company or with any body corporate which
is or has been a subsidiary of the Company or 2 predecessor im business of the
Company or of any such subsidiary, and for any member of his family (including a
Spouse and a former spouse) or any person who is or was dependent on him, 2ad may
(as well before as after he ceases to hold such office or employment) contribute to

any fund and pay preriums for the purchase or provision of any such benefit.
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PROCEEDINGS OF DIRECTORS

90.  Subject to the provisions of the articles. the directors may regufate their proceedings
35 they think fit. A director may, and the sectetary at the request of a director shall,
call & meeting of the directors. Every director shall receive notice of a meetmg,
whether of noc be is absent fram the United Kingdom, Questions arising at a meeting
shall be decided by a majority of votes. In the case of an equaiity of votes, the
chairman shall have 2 second or casting voe. A director who is also an alrernace
director shall be entitled in the absence of his appointer to 2 sepatate vote on behalf
of his appomror in addition to his own vote.

91. A dircctor or his alernare diractor may participate m a meeting of directors or a
committee of directors through the medium of confarsnce telephone or similar form
of communication equipment if all persons participatng io the meeting are abie to
hear and speak to each other throughout the meeting. A person participating in rhis
way is decred to be present in person at the meetng and is counted in a quorum and
enttled to vote. Subject to the Act, all business transacted in this way by the
direcrors or a copunittee of direators is for the purposes of the articles deemed w be
vatidly and effectively transacted ar a meeting of the directors or of a commitwee of
directors eveg if fewer than twe dirsctors or alternate directors are physically present
at the same place. The meedng is deemad o tke place where the largest group of
those participating is assembled or, if there is po such group, where the chajrman of
the meeting then js,

92.  The quorum for the transaction of the business of the directors may be fixed by the
directors and upless so fixed at agy otier muaber shall be twe. A person who hoids
office only as an alternate director ehall, if his appointor is not present, be counted in
the quorum,

93,  The directors may appoint one of their mumber to be the chaltman of the board of
directors and may at any time remove him from that office, Uunless he is unwilling to
do so. the direetor 5o appointed shiall preside at every meeting of ditactors at whiek
he is present. But if thete is no director holding thar office, or if the director holding
It is wowilling w preside or is ot present within five mimutes after the time appointed
for the meeting, the directors present may appoint one of their number to be chaisman
of the meeting.

94, All acrs done by a meeting of directors, o of 2 commitee of directors, or by any
person actng as a ditector shall, potwithstanding char it be afterwards discovered thar
tere was a defect in the appointment of any director or that any of them were
disqualifiad from holding offite, or had vacated office, or were not entided 10 vorc,
be is'valid a5 if every such person had been duly appointed and was quatified and had
cominnied 0 be a director and had been entitled to vote.

9s. A resoluton in writing signed by all the directors entided © receive notice of a
meeting of directors or of & comumittes of directors shall be as valid and effectual as if
it has been passed ar a meeting of direcrors or (as the case may be) a commitice of
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9T.

98.

95,

100,

directors duly convened and heid and may consist of several documenrs in the like
form each signed by one or more directors; but a resolution signed by an aliernare

director need not also be signed by his appointor ard, if it is signed by a dircctor who

has appointed an altzmare director it need not be signed by the altzrnate direczor in
that capacity.

If and for so long as there is a sole director of the Company:

(a) he may exercise all the powers conferred on the directozs by the articles by
any means permitted by the articles or the Act: ’

(b} for the purpose of article 93 the quorum for the transaction of business is one;
and

(< all other provisions of the articles apply with any necessary modification
{umless the provision expressly pravides otherwise).

Without prejudice 10 the obligation of a director to disclose his interest in accordance
with secrion 317 of the Act, a director may vote at any meeung of directors or of a
committee of directors on any resolution concerning a mamer i which he has,
directly or indirecly, an intetest or duty. The director shall be comnted D the
quocum present at a meeting when any such resofuton is under consideration znd if
he votes his vote shall be counted,

SECRETARY

Subject o the provisions of the Act, the secretary shail be appointed by the directors
for such term, at such remuneration and upon such conditons as they think fit: and
any secretary so appointed may be removed by the directors.

MINUTES
The direcrots shall cause minutes o be made in books kept for the purpose:
(a)  of all appointments of officers made by the ditectors: and

(&) of all proceedings of mestings of the Company, of the bolders of any class of
shares in the Company, and of the dirsctors, and of commitizes of directors,
including the names of the directors present at each suck meeting.

THE SEAL

* The Seal and the Securities Seal shafl only be.used by the authority of the directors or

of 2 committee of directors authotised by the directors. The directars may datermine
Whoshaﬂsignanyinmmautowhi:hrhcsmorzheSemrhiesSoalisafﬁxed, and
unless otherwise 30 determined every such instrument stall be signed by a director
and by the secretary or by a second director,
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DIVIDENDS

101, Subject to the provisions of the Act, the Company may by ordinary resolution declars
dividends in accordance with the respective rights of the members, bt no Jividend
shall exceed the amount recommended by the directors,

102.  Subject 10 the pravisions of the Act, the directors may pay interim dividends if it
appeats to them that they are justified by the profits of the Company avaitabie for
distribudon, If the share capital is divided into different classes, the directors may
pay interim dividends an shares whick confer deferred or non-preferred rights with
regard to divideud as well as on shares which confer preferential rights with regard tg
dividend, but no imerim dividend shall be paid on shares carrying defetred or non-
preferred rights if, at the time of payment, any preferensial dividend is in arrear, The
directors may also pay ar intervaly sentled by them any dividend payable at a fixed
rate if it appears to them that the profits available for distribution Justify the payment.
Provided the directors act in good faith they shall not incur any liability to the holders
of shares conferring preferred tights for any loss they may suffee by the lawful
payment of an interim dividend on any shares baving deferred or non-preferred

nigints.

103.  Except as otherwise provided by the rights attached o shares, all dividends shall be
declarcdandpaidaccordingtothemmsPaiduponmcshucsonwhichthe
dividend is paid. All dividends shall be apportioned and paid proportionatety to the
amount paid up on the shares during any portion or portions of the period m respect
of which the dividend is paid; buz, if any shars is issued on terms providing that it
shall rank for dividend as from a parvicular date, that share shall rank for dividend
accordingly.

104.  The directors may deduct from a dividend or other amouns payable to 2 person in
respect of a share any amounts due from him 1o the Company on account of a call or
otherwise in relation to a share.

105. A gemeral meeting declaring a dividend may, upon the recommendation of the
directors, direct that it shail be satisfied wholly or pardy by the distribution of assets
and, where any difficulty arises in regard to such distribution, the directors may seule
the same and in particular may issue fractional certificates and fix the value for
distriburion of any assets and may determine that cash shall be id 10 any member
vpon the foating of the valus so fixed in order to adjust the rights of members and
may vest any assets in trustess.

106.  Any dividend or other moneys paysble on or in respect of a share may b¢ paid by
cheque sent by post to the registered address of the person endded or, if two or more
persons are the holders of the share or are jointly entided to tr by reason of the death
or bankrupicy of the holder, to the registered address of that one of thosa persons
who is first named in the register of membess or to such persom and to such address
as the person or persons entitied may in writing direct. Every cheque shall be made
payable to the order of the person or persons entided or to such other person as the
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PeTson or persons entitled may in wTiting direct and paymen of the cheque shall be a
good discharge to the Company. Any joint holder or other person jointly entitled 1o a
share as aforesaid may give receipts for any dividend or other MICREYS payable m
respect of the share. :

107.  No dividend or other moneys payable i Tespect of a share shall bear interest agsinst
the Company unless otherwise provided by the rights atrached to the share.

108.  Any dividend which has remained unclaimed for 12 years from the date when it
became due for payment shall, if the directors so pasolve, be forfeived and cease o
remain owing by the Company.

RECORD DATES

109, Subject to the provisions of the Act and the rights artached to shares, the Company or
the directors may fix any date as the record date for a dividend, distribution,
allotment or issue. The tecord date may be on or at any time before or after a date
on which the dividend, distribution, allotment or issue is declared, mads or paid.

ACCOUNTS

110.  No member shall (as such} have any right of mspecting any accounting records or
other book or document of the Company cxcept as conferred by stanee or authorised
by the directors or by ordinary resolution of the Company. '

CAPITALISATION OF PROFITS
111.  The directors may with the authority of an ordinary resolution of the Company:

(@  subjecr as provided in this article, resotve to capiratise any undivided profits
of the Company not required for paying aay preferential dividend (whether or
Dot tey are available for distribution) or any sum standing to the credit of the
Company's share premium account or capital redemption ressrve:

L)) appropriate the sum resolved © be capitalised to the members whoe would
have been entitled o it if it were disuributed by way of dividend and in the
same proportions and apply such sum or their bebalf either in or towards
paying up the amounts, if any, for the time being unpaid on any shares held
by thern respectively, or in paying up in full unissued shares or debentures of
the Company of 2 neminal amouat equal 10 uch sug, and allot the shares o
debennites cradived as fully paid to those members, or as they may direct, in
these proportians, or pardy in obe way and partly int the other: but the share
premium account, the capital redemption reserve, and any profits which are
20t available for distribution may, for the purposes of duis article, only be
applied in paying up unissued shares to be allotted to members creditad as
fully paid;
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{c) resolve that any shares so allotted © any member in respect of & holding by
him of any partly-paid shares rank for dividend, so long as such shares
remain pardy paid, only to the extent that such partiy-paid shares rank for
dividend;

(d) make such provision by the issue of fractional certificates or by paymemt in
cash or otherwise as they determine in the case of shares or dabentures
becoming distributable under this article In fractions; and

()  authortise any person w0 enter on behalf of all the members concemned ints an
agreemem with the Company providing for the allotment to them
respectively, credited as fully paid, of any shares or dsbenmures 10 which they
may be enttled upon such capitalisation, sny agreement made under such
authority being binding on all such members.

NOTICES

112, Any notice to be given to or by any person pursuant to the articles shall be in writing
¢xXcept that a notice calling a2 meeting of the dircctors need not be writing.

113, The Company may give any notice to 2 member either personally or by sending it by
post in & prepaid envelope addressed to the mamber at his tegistered address or by
leaving it at thar address. In the case of joint holders of a share, all notices shal} be
given to the joine holder whose name stands first in the register of members in respect
of the joint holding and notice so given shall be sufficient gotice to sll the joinr
bolders. Any member whose registered address is not within the United Kingdom
shall be entifled to have notices given to him at that addrass.

114, A member present, ejther in person of by proxy, at any meeting of the Company or
of the holders of any class of shares in the Company shall be desmed to have raceived
notice of the meeting, and, where requisits, of the purposes for which it was called,

113.  Every person who becomes entitled to any share shall be bound by amy notice in
respect of that share witich, before his name is emered in the register of membears,
has been given (o the person fram whom he derives his tite.

116. A notice sent to a member {or otier person entitled w receive notices under the
articles) by post to an address within the Unied Kiogdom js deemed to be given:

(@ 24 hours after posting, I pre-paid as first class, or
(b) 48 houts after posting, if pre-paid as second class.

A notice sent to a member (or other person enfitled 1o receive motice under the
articles) by post w0 an address ourside the United Kingdom is deemed to be given 72
Bours after posting. if pre-paid as airmail. Proof that an envelope cantaining the
ootice was properly addressed, pre-paid and posted is conclusive evidence that the
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notice waa given. A notice ot sent by post but left at a member's registersd address
is desmed to have been given on the day it was lefr.

117. A notice may be given by the Company to the persans entitied 1o & share in
consequence of the death or bankrupicy of 2 member by sending or delivering it, in
any manner authorised by the articles for the giving of notice to a2 member, addressed
to thern by nams, or by the title of representatives of the daceased. or tnistee of the
bankrupt or by any like description, at the address, if any, supplied for thar purpose
by the persons claiming to be so entitled. Until such an address has been supplied, 2
notics may be given b any manner in which it might have beea given if the death or
banlquptey bad not occurred.

WINDING UP

118. If the Company is wound up. the liquidator may, with the sanction of an
extraordinary resolution of the Company and any other sanction required by the Act,
divide among the members in specie the whole or any pan of the assets of the
Company and may, for that purpose, value any assets and determine how the division
shall be carried out as between the members or different classes of members. The
liguidator may, with the like sanction, vest the whole or gy part of the assets m
trustees upon such trusts for the benefit of the members as he with the like sanction
determines. but no member shall be compelled to zccept any assets upon which there
is a Hability.

INDEMNITY

119.  Subject w0 the provisions of the Act, but without prejudice 1o any Indemnity to which
he may otherwise be entitled, each persor who is a direceor, ahernaee director or
secretary of the Company shall be indemnified ot of the assets of the Company
against all costs, charges, losses and liabilities incurred by him in the proper
exscution of his duries or the proper exercise of his powers, authorities and
discretions for or on behaif of the Company or as a director of a subsidiary, halding
company or a subsidiary of 2 holding company of the Compaay including, without
limitation, a liability incurred:

(8)  defending proceedings (whether civil or criminal} in which judgment is given

in his favour or in which he is acquitted, or which are otherwise disposed of
without z finding or admission of material breach of duey on his part, or

) in connection with any spplication in which relief is granted to him by the

court from [isbility for negligence, defgult, breach of duty or breach of trust
in relation to the affairg of the Company.

120.  The directors may exercise all the powers of the Company to purchase and maintain
insurance for the begefit of a person who is or was:
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(a) & dircctor, alternate director, secretary, officar or employee of the Company
or of a corpany which is or was 2 subsidiary undertaking of the Company or
in which the Compaty hss or had an interest {whether direct or indirect}; or

{b) trustee of 4 refirement benefits scheme or other wust in which g parson
referred (0 n e preceding paragraph is or has been interested,

indemnifying him against liabilicy for pegligence, default, breach of duty or breach of
fust or other Labilicy which may lawfully be insured against by the Company.

SOLE MEMBER
121.  Ifand for so logag as the Company has only onie member:

(a) in refation fo 4 general meeting, the sole member or a proxy for thar member
ot (if the member is a corporation) a duly authorised Tepresentative of that
member is 2 quorum and article 47 is modificd accordingly;

() 2 proxy for the sole member may vote an 2 show of hands and arviele 61 is
maodified accordingly;

(e} e sole member may agree that any general teeting, other than a meeting
called for the passing of an clective resolution, be called by shormer notice
than that provided for by the amicles: and

{d) all other provisions of the articles apply with ady pecessary modification
(unless the provision expressty provides otharwise).

MANAGEMENT ORDINARY SHARES AND ORDINARY SHARES
122.  Except 3s otherwise specifically provided in these Articles, Management Ordinary
SharesandOrdinarySha:smnkparipassuinaﬂrespeczsmmmycomﬁmu Separate
classag of shares,
RECLASSIFICATION OF MANAGEMENT AND ORDINARY SHARES

123.  When a Management Ordinary Share is transferred 1o an Ordinary Shareholder it
shall be reclassified a3 an Ordinary Share.

124,  ‘When an Ordinaty Share is transferred to g Management Shareholder it shall be -
reclassified as a Manzgement Ordinary Share.

125. A Mansgement Ordinary Share shall be reclassified 35 an Ordinary Share on a
Listing, '

126. A Manzgement Ordinary Share shall be reclassified as an Ordipary $hare if the Board
resolves that such reclassification should teke place.
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VARIATION OF CLASS RIGHTS

127.  The special rights astached to the Management Ordinary Shares (or any of them) may
be varied or abrogated:

(a3  with the written consent of the holders of one half in nominal value of the
issued Management Ordinary Shares or if sn ordinary resolution passed at a
separate general meeting of the holders of the Management Ordinary Shares
sanctions the variation or abrogation; or

{b) i by the direcrors rsolving that the variation or abrogation will aot
materially diminish the Fair Market Value per Management Ordinary
Share; and/for

(ii) by the directors resolving that the variation or abrogation is part of an
arrangement that is likely to have a similar effect on the Management
Ordinary Shares and the Ordinary Shares or on the value of the
Management Ordinary Shares and the Qtdinary Shares; and/or

(i) i the variadon or abrogation cancemed is in conmection with making
the Company suitable for or to facilinte or otherwise prspare the
Company for a Listing; and in each case

the holders of three-quarters of the Ordinary Shares resolve ar a general meeting of
the holders of the Ordinary Shares or by written resolution to sanction the variatian or
abrogation.

128.  The directors may rely on the opinion of any person that they reasonably consider to
be an expert in the valuation of shares in resolving any mater in accordance with
Article 127,

VOTING

129. Management Ordinary Shares do 20t confer the tight to receive notice of or to attend
and vote ar a general meeting.

DISCHARGE OF DEBTS

130.  The Trust may pay to the Company or any body corporate or undertaking in which
the Company is directly or indirecdy interested any amouns owed by the Trust 10 2
Management Sharcholder in satisfaction, to the extant of the payment, of any amount
owed by the Managemen: Sharebolder to the Company, body corporate or
undertaking. Such payment shall discharge, to the extent of the payment, the Trust's
obligation o the Management Sharehoider.
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TRANSFER RESTRICTIONS

131. No Management Shareholder will sell, mansfer, charge, pledge ot oerwise dispose
of agy Management Ordinary Share or any interest therein in breach of any
agreement berweed (whether tiere are other parties or noty the Management
Shareholder or any predecessor in tdc to the Management Sharcholder and the
Commpany or any holder of Ordinary Shares including, without limitaticn, the Trustee.

MANAGEMENT ORDINARY SHARES AND TRANSMISSION

132,  Notwithstanding Artictes 33-35 no person will be entided to acquirs any interest in
any Managemenr Ordinary Share or be Tecognised by the Company as having any
tide to a Management Ordinary Share or be tmansferred any Management Ordinary
Share as a consequence of the death or bankruptey of any Management Shareholder
in breach of any sgreement between (whether there are other parvies or nop) the
Management Sharsholder and the Company or any holder of Ordinary Shares
including, without limitation, the Trugtee.

DEFAULTS ON TRANSFER

133, In de event of any Management Sharehoider or person who has acquired
Management Ordinary Shares as a consequence of the death or bamkqupwy of a
Management Shareholder filing ro carry out any sale or transfer of Management
Ordinary Shares in accordance with aay agrecment botween (whether there are other
parties ot not) the Management Shareholder (or whers the Management Shareholder
bas acquired Management Ordinary Shares as a consequence of the desth or
bankruptcy of a Management Shareholder the Management Shareholder from whom
the Management Ordinary Shares were acquired) and the Company or sny holder of
Ordinary Shares including, without limjtation, the Trustee then the Company shal]
forthwith amthorise some person to excoute a mansfer of U Managemenr Ordinary
Shares concerned to the purchaser raferred 1o in such an agreement (whether that
purchaser is 2 party to the agreemrnt or not) and shall registar such purchaser as the
holder of the Management Ordinary Shares concerned, Any such ansfer wil
consdtute 2 transfer of the entire tegal and beneflelal interest in the Management
Ordinary Sharcs wransferred. If the Trustee hoids 2 certificate for the Management
Ordinary Shates concetned the Trustee will deliver that certificare 1o the Compamy.
[f the cenificate is not s¢ hetd by the Trustee and delivered it will be cancelled. The
Compatty will be entitled to receive the Price or cansideration payable pursuant to the
ageement concerned on behalf of the Management Shareholder concerned and wil]
hold the purchase price of consideration payable pursuant to the agreement concemed
on trust for the Management Shareholder concerned and will pay or deliver it to him
(withiout interest) when he delivers his share certificate for the Management Ordinary
Shares concerned (if not held by the Trustee) and confirms in such form as the
Company requests that he has no objection w the tansfer of the Management
Ordinary Shares concerned 10 such purchaser.
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