THE COMPANIES ACT, 1948
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AND
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No. 227590.

@ertifivate of Tneorpovation

; 1 hprrhg (ﬁl}tﬁf}] that TuE FiNaNCIAL TiMEes (1928), LiMITED,

is this day Incorporatéc_l under the Companies Acts, 1908 t0-1917, and that the

Company is Limited. ,‘\'

Given under my hand at London this twenty-sixth day of January,

One Thousand Nine Hundred and T wenty-eight.

|
C. C. GALLAGHER,

Registrar of Joint Stock Companies.

.. Fees and Deed Stamps: £52 7s. 6d.
Stamp Duty on Capital: £15,000.
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I the High Court of Justice No. 001630 of 1967

CHANCERY DIVISION

MR. JUSTICE PLOWMAN

Fo.59 R.33
SEAL MONDAY the 4th day of L'ACEMBER 1967
SUPREME
COURT OF
JUDICATURE. IN THE MATTER of THE FINANCIAL TIMES LIMITED

AND

IN THE MATTER of THE COMPANIES ACT, 1948,

UPON THE PETITION of the above-named The Financial Times Limited thereinuafter
callet} “ the Company ) whose registered office is situate at Bracken House Cannon Streetl in the
City of London on the 9th November 1967 preferred unto this Court

AND UPON HEARING Counsel for the Company and for Financial and Provincial
Publishing Company Limited The Financial News, Limited Roberf Alexander Allan Charles
Garrett Ponsonby The Earl of Drogheda Richard Patrick Tallentyre Gibson Taylor Shipley
George Hunter Oliver Brian Sanderson Baron Poole Lionel Charles Baron Robbins and John
Lindsey Eric Smith respectively referred to in the Scheme of Arrangement hereinafter mentioned

AND UPON READING the said Petition (as amended) the Order dated the 4th October
1967 (whereby the Company was ordered to convene separate Meetings of the holders of (i) its
Preference Shares and (ii) its Ordinary Shares (other than the 2,001,208 Ordinary Shares beneficially
owned by the said The Financial News, Limited and registered in the names of the said The
Financial News, Limited Robert Alexander Allan Charles Garrett Ponsonby The Earl of Drogheda
Richard Patrick Tallentyre Gibson Taylor Shipley George Hunter Oliver Brian Sanderson Baron
Poole Tionel Charles Baron Robbins and John Lindsey Eric Smith) fpr the purpose of considering
and if thought fit approving, with or without modification, a Scheme of Arrangement proposed
to be made between the said The Financial News, Limited the Company Westminster Press
Provincial Newspapers Limited St. Clements Press Limited and The Northern Press Limited and
the holders of their respective classes of Shares referred to in the said Scheme of Arrangement and
the said Financial and Provincial Publishing Coinpany Limited) the Order dated the 21st November
1967 (dispensing with the settlement of a list of Creditors) the “Times™ newspaper of the
17th October 1967 (containing an advertisement of the notice convening the Meetings directed to
be held by the said Order dated the 4th Cctober 1967) the “Times” newspaper of the
25th November 1967 {containing a notice of the presentation of the said Petition and that the same
was appointed to be heard this day) the four Affidavits of Lionel Charles Baron Robbins filed
respectively the 29th September 1967 and the 13th 13th and 21st November 1967 the Scveral
Affidavit of Andrew James Gibson-Watt and John Theophilus Potter filed the 19th October 1967
and the Exhibits in the said Affidavits respectively referred to

AND the said Financial and Provincial Publishing Company Limited by its Counsel
submitting to be bound by and undertaking 1o exccute and do and procure to be executed and fione
all such documents acts and things as may be necessary or desirable {o be executh or done oy it
for the purpose of givir ¢ sffect to the Scheme of Arrangement hereinafter sanctioned

AND the said The Financial News, Limited Robert Alexander Alian Charles Garrett
Ponsenby The Earl of Drogheda Richard Patrick Tallentyre Gibson Taylor Shipley George Hunter
Oliver Brian Sansderson Baron Poole Lionel Charles Baron Rebbins and John Lindsey Eric Smith

by their Counsel consenting
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THIS COURT DOTH HEREBY SANCTION the Scheme of Arrangement as set forth
in the Schedule to the said Petition and in the First Schedule hereto

~ AND THIS COURT DOTH ORDER that the reduction of the capital of the Company
from £1,800,000 to £500,302 resolved on and effected by Special Resolutions passed at an
Extraordinary General Meeting of the Company held on the 8th November 1967 be and the same
is hereby confirmed in accordance with she provisions of the above-mentioned Act

AND THE COURT DOTH HEREBY APPROVE the Minute set forth in the Second
Schedule hereto .

AND IT IS ORDERED that this Order be produced to the Registrar of Companies and
that an Office Copy hereof be delivered to him together with a copy of the said Minute

AND IT 1S ORDERED that notice of the registration by the Registrar of Companies of
this Order (so far as it confirms the reduction of the capital of the Company) and of the said
Minute be published once in the “ Times” newspaper within 21 days after such registration.

MAURICE BERKELEY
Registrar
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THE FIRST SCHEDULE BEFORE REFERRED TO

B the High Court of Hustive

CHANCERY DIVISION

IN THE MATTIR of THE FINANCIAL NEWS, LIMITED
No: 001629 of 1967
AND
IN THE MaTTER of THE FINANCIAL TIMES LIMITED
No: 001630 of 1967
AND
In THE MarTER of WESTMINSTER PRESS PROVINCIAL NEWSPAPERS LIMITED
No: 001631 of 1967
AND
In ToE MATTER of ST. CLEMENTS PRESS LIMITED
‘ No: 001632 of 1967
AND ‘
In THE MAITER of THE NORT HERN PRESS LIMITED
No: 001633 of 1967
AND

IN THE MATTER Of THE COMPANIES ACT, 1948

General Stheme of Arrangenent

(Under Section 206 of the Companies Act,. 1948)
BETWEREN

THE FINANCIAL NEWS, LIMITED

AND

the holders of: —
(i) its 5 per cent. Cumulative Preference Shares ;
(i) its 6 per cent. Cumulative Second Freference Shares;
(ifi) its Ordinary Shares (other than the 400 Ordinary Shares beneficially owned by

Financial and Provincial Publishing Company Limited and registered in the names of
incial Publishing Company Limited, David Robert Anderson,

Financial and Provi _

Peter David Alston Clarke, Stephen John Paget Howarth, Michael Donald Ruinam,
John Lece Webster and Alan Arthur Whitaker) ;

(iv) its 400 Ordinary Shares excluded from (iii) above ;

AND
THE FINANCIAL TIMES LIMITED

AND

o e,
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the holders of; —
(i) its 5% per cent, Cumulative Preference Shares :

(i) its Ordinary Shares (other than the 2,001,208 Ordinary Shares beneficially owned
by The Financial News, Limited and registered in the names of The Financial News,
Limited, Robert Alexander Allan, Charles Garrett Ponsonby The Earl of Drogheda,
Richard Patrick Tallentyre Gibson, Taylor Shipley George Funter, Oliver Brian
Sanderson Baron Poole, Lionel Charles Baron Robbins and John Lindsey Eric
Smith) ;

(iif) its 2,001,208 Ordinary Shares excluded from (ii) above ;

AND
WESTMINSTER PRESS PROVINCIAL NEWSPAPERS LIMITED
AND :

the holders of: —

(i) its 6 per cent, Cumulative Preference Sharesl; ‘

(i) its Ordinary Shares (other than the 101) Ordinary Shares beneficially owned by
Financial and Provincial Publishing Company Limited and registered in the names
of Financial and Provincial Publishing Company Limited, David Wobert Anderséh,
Peter David Alston Clatke, Stephen John Paget’ Howarth, Michael Donald Rutnam, -
John Lee Webster and Alan Arthyr Whitaker) ;

(iii) its 100 Ordinary Shares excluded from (i) above ;

¢ a
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AND ‘ ’ .-

ST. CLEMENTS PRESS LIMITED
AND

the holders of; —

Y its 6 per cent. Cumulative Preference Shares (other than the 183,900
shares of such class registered in the name of and beneficially owned by The
Financial Times Limited} ;

(i) its 183,900 6 per cent. Cumulative Preference Shares excluded from (i) above ;
AND
THE NORTHERN PRESS LIMITED
AND

the holders of: -

@) its 5% per cent. Cumulative First Preference Shares (other than the 1,421 shares of
such class registered in the name of and beneficially owned by Westminster Press
Provincial Newspapers Limited) ;

(i) its 5 per cent, Cumulative Second Preference Shares (other than the 616 shares of
such class registered in the name of and beneficially owned by Westminster Press
Provincial Newspapers Limited) ;

(iif} its 1,421 5% per cent, Cumulative First Preference Shares excluded from (i) above ;
(iv) its “16 5 per cent. Cumulative Second Preference Shares excluded from (i) above;

AND

FINANCIAL AND PROVINCIAL PUBLISHING COMPANY LIMITED

'

F
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A. TIn this Scheme, unless inconsistent with the subject or context, the following expressions

?én‘:d . shall bear the following meanings:; —
; ed:: | “ Holdings "
ran R 7
Eric ¢ ,‘ ® EN7
£1% F.T.1’
“W.P.P.N."

* St, Clements ™
* Northern
““The Scheme Companies

3 ‘¢ The Scheme Ordinary Shares ™

nes § f ({ﬁ
ott,
m,

! s The Excepted Ordinary Shares

PRELIMINARY

means Financial and Provincial Publishing Company
Limited;

means The Financiat News, Limited;

means The Financial Times Limited;

means Westminster Press Provincial Newspapers
Limited;

means St. Clements Press Limited;

means The Northern Press Limited;

means F.N, FT., WPPN, St. Clements and
Northern;

means:

(i) the issued Ordinary Shares of E.N. (other than
the 400 Ordinary Shares beneticiaily owned by
Holdings and registered in the names of
Holdings, David Robert Anderson, Peter
David Alston Clarke, Stephen John Paget
Howarth, Michael Donald Rutnam, John Lee
Webster and Alan Arthur Whitaker) ;

(ii) the issued Ordinary Shares of F.T. (other than
the 2,001,208 Ordinary Shares beneficiaily
owned by F.N, and registered in the names of
F.N., Robert Alexander Allan, Charles Garrett
Ponsonby The Earl of Drogheda, Richard
Patrick Tallentyre Gibson, Taylor Shipley
George Hunter, Oliver Brian Sanderson
Baron Poole, Lionel Charles Baron Robbins
and John Lindsey Eric Smith) ; and

(iii) the issued Ordindry Shares of W.P.P.N, (other
than the 100 Ordinacy Shares beneficially
owned by Holdings and registered in the names
of Holdings, David Robert Anderson, Peter
David Alston Clarke, Stephen John Paget
Howarth, Michael Donzld Rutnam, John Lee
Webster and Alan Arthur Whitaker) ;

» means the issued Ordinary Shares of F.N., F.T. and

W.P.P.N. which are not Scheme Ordinary
Shares ;

« The Scheme Preference Shares ¥ means:

« Non-L.S. Scheme Preference
Shares ”

+1,.8. Scheme Preference Shares
« goheme Shares »?

! « Holdings Ordinary Shares »

(i) the issued 5 per cent. Cumulative Preference
Shares and 6 per cent. Cumulative Second
Preference Shares of F.IN. ;

(i) ihe issued 5% per cent, Cumulative Preference
Shares of F.T.: .

(iii) the issued 6 per cent. Cumilative Preference
Shares of WR.P.N.; ,

(iv) the issued 6 per cent. Cumulative Preference
Shares of St. Clement(s (other than the
183,000 shares of such class beneficially
ow(;led by and registered in the name of F.T.);

: ikl

(v) the issued 5} per cent. Cumulative First Pref-
erence Shares (other than the 1,421 ghares of
such class beneficially owned by and registered
in the name of WPPN,) and 5 per cent
Cumulative Second Preference Shares (other
than the 616 shares of such class beneficially
owned by and registered in the name of
W.P.P.N) of Northern ;

mésms Seheme Preference Shares in respect of which

the holder gives a valid Notice of Election under

Clause 6 of this Scheme ;

» means Scheme Preference Shares which are not Non-
1L.S. Scheme Preference Shares :

means Scheme Ordinary Shates and Scheme Pref-
erence Shares ;

means Ordinary Shares of Holdings {0 be created
pursuant to Clause 1 of this Scheme;

-
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» Holdiags Proference $haies » means Preference Sna:res:cfn Bm;mgs E:J ha created
purszant to Clause 1 of this Scheme ;

~ Hohiings Leoan Stk ™ means Unsecured Loan Szm{: of Holdinzs to be
) created pursuang to Clause 1 cf =his Scheme ;
“ Py Bifective Date™ means the day on which this Schems becomes

operative in accordance with Clause 11 of this

Schemsz 3
»This Sehone ™ means chis Scheme in its present form ith any
' modification  thereof er addiion therelo or
condnion approved or imposed by (62 Crourt;

“holdar™ includes persons entitled by versmission.
- b} e s ¥R e
B. Tho pivcipal ehiocts of this Schems are 1o provide for the allorment ¢f Holdizgs Ordinary

Shares, Holdings Preforenae Shares and Flokdings Leoan Sueck to 12 51@»%’?’-’3»_ cf thx Schame Shares,
Tor the canceliazion of tha Scheme Shares and for the consaguentizl recTEaniRiIna €3 the share capitals
of ghe Soheme Companiss. i

¢ Holdivgs has sgreed to eppear oF Counssl on the Rearisg of the peliiiozs 0 senztion

s Suhiere and £5 Undartake to the Court to be baurd thereby and to exsccze and ¢ ard procare
o b execnted and dong 2l seeh documents acts and WRRIS 2 T2y e pocsmsary oF festehls fp be

i or done by 1 for the parpose of ghing oo @ this Schema
THE SCHEME
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L) Hokdinos shall convert wself into a peblic compemy 2od afupes pew Amcices of Assoda-

fion I thes forme of he Jraft lready peerered and for purposes of ieehcadng s hpenTine Ty Fresh-
Betds, Solicions, with such modifcattoos, if soy, a5 ooy te eppoved by e Doy of Holltees
ard OF the Schame Contpantes.,
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PART 1

Scheme Preference Shares

4. (a) The respective share capitals of the Scheme Companies shall be reduced by cancelling
the whole of the capital paid up on the Scheme Preference Shares and extinguishing the same.

) (By The cmgiits arising from the said cancellations shall be carried to the credit of capital
reserves in the respective books of the Scheme Companics.

(¢) Forthwith upon the said reduction of capital téking effect: —

() The respective capitals of the Scheme Companies shall be increased to their former amounts
by the creation of shares of appropriate nominal amounts ;

(i) The said capital reserves shall be capitalised and applied in paying up in fullt at par the
appropriate numbers of shares of the Scheme Companies and such shares shall be allotted
credited as fully paid to Holdings or its nominess.

5. (A)In consideration of the aforesaid cancellations Holdings shall, subject where applicable
as regards fractions to the provisions of Clause 7 of this Scheme, allot to the persons who at the close
of business on the day immediately preceding the Effective Date were the holders of the L.S. Scheme
Preference Shares, Holdings Loan %tock in accordance with the Table below set out. The Holdings
Lean Stock to be so allotted shall bz of the classes respectively specified in Column 3 of the said Table
against the Scheme Preference Shares respectively specified in Column 1 and of the respective nominal
amounts specified in Column 2 for every £100 in nominal amount of the relevant L.S. Scheme
Preference Shares held by such persons as aforesaid and proportionately for holdings of less than £100
or which are not an exact multiple thereof.

TABLE
1 2 3
£100 nominal of L.S. Scheme Preference Nominal amount of Class of Holdings L.oan
Shares:-— Holdings Loan Stock: — Stock: —
EN. . ’
5 per cent. Cumulative Preference ' £90 5% per cent. Stocl.
Shares and
£10 6% per cent. Stock
6 per cent, Cumulative Second . £100 63 per cent. Stock
Preference Shares . i
E.T. R
5% per cent. Cumulative Preference ﬁg 5% per cgnt. Stock
Shares £55 63 per cent. Stock
WIP;,?‘Nl \
6 per cent. Cumulative Preference £100 63 per cent. Stock
Shares
St. Clements
6 per cent. Cumulative Preference £100 63 per cent. Stock
Shares
Northem . . £45 51 per cent. Stock
5% per cent. Cumulative First and
Preference Shares £55 63 per cent. Stock
. 0 5 t. Stock
5 pet cent. Cumulative Second ﬁgd % per cent. 510
Preference Shares £10 63 per cent. Stock

(6 In consideration of the aforesaid cancellaions Holdings shall, subject where applicable
as reeards fractions to the provisions of Clause 7 of this Sckeme, allot to the persons who at the close
of business on the day jmmediately preceding the Effective Date were !he ho]dgrs of the Non-L.S.
Scheme Preference Shares, Holdings Preference Shares in accordance with, the '1ab15: below set out,
The Holdings Preference Shares (o be so allotted shall beof the classes rcspect;vely s_pec;ﬁed in Column3
of the safd Table against the Scheme Proference Shares respectively specified in Celumn 1 and of
the respective nominal amounts specified in Column?2 for every £100in nominal amount of the re!e\_fant
Non-L.S. Scheme Preference Shares held by suchpersons as aforesaid and proportionatelyfor holdings
of less than £100 or which are not an exact multiple thereof.
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TABLE

1 2 . 3
i . Nominal amount of Holdings Class of Holdings
£10P2é?§£;2218c;fa22?£3. Scheme Preference Shares:— Preference Shares;—
.N.
5 per cent. Cumuls*’v¢ Preference £100 5% per cent. Shares
Shares £40 5% per cent, Shares
6 per cent. Cumu.live Second and
Preference Shares £60 J 7 per cent, Shares
F.T. 5%} per cent. Sh
5% per ceat. Cumulative Preference gg ¥ per ares
Shares £30 7 per cent. Shares
W.P.P.N. 5 t, Sh
6 per cent. Cumulative Preference fﬁg + per cent. Shares
Shares £60 7 per cent, Shares
St. Clements A
6 per cent. Cumulative Prefercnce gig 54 per cent. Shares
Shares : £60 7 per cent. Shares
Northern l ]
5% per cent. Cumulative First gg 5% per cent. Shgres
Preference Shares £30 7 per cent, Shares
5 1 cent. Cumulative Second £100 5% per cent. Sharcs

Preference Shares

6. (A) If any holder of Scheme Preference Shares shall in manner provided in sub-c]au§c &)
of this Clause give notice in the form prescribed by Holdings (hereinaftercalled *“ Noticeof Election’)
to Holdings that the holder wishes to have allotted to him Holdings Preference Shares in respect of
all, but (save in a case where a holder establishes that he holds Scheme Preference Shares as nominee
for different beneficial owners) not part, of the Scheme Preference Shares held by him, such Scheme
Preference Shares shall for the purposes of this Scheme be Non-L.S, Scheme Preference Shares,

(B) Every notice of Election shall be signed (or in the case of a body corporate executed
under its common seal) by the holder or, in the case of joint holdings, all the holders of the Scheme
Preference Shares concerned and sent or delivered to Hantbros Bank Limited at Hambro House,
Rayleigh Road,Shenﬁeld,'Brentwood,Essex,accompanied by the relative share certificate (or a receipt
showing that the said certificate is aiready lodged with the Registrars or Secretary of the relevant
Scheme Company) so as to be received by them on or before the 6th November, 1967.

PART 1V
General

7. No holder of ary of the Scheme Shates shall be entitled to be allotted any fraction of 5s.
of Holdings Ordinary Shares or any fraction of £1 of Holdings Preference Shares or Holdings Loan
Stock but any j:'racuonal amounts to which, but for this provision, holders of the Scheme Shares would
have been entitled shall be aggregated and allotted to Hambros Banlk (Nominees) Limited on behalf

of such holders upon trust to selt the same and Holdings shall distribute the net proceeds of sale to the
persons entitled thereto.

8. (o) The Holdings Ordinary Shares to be issued pursuant to this Sct 1 for all
dividends declared afier the Effective Date, pursunt to this Scheme shall rgnk o

(8) Each of them F.N,, F.T. and W.P.P.N. shall as part of this Scheme pay to the holders
of the Scheme Ordinary Shares and Excepted Ordinary Shares issued by it out of it profits available
for dividend a dividend on such Shares and such dividends shall be at the rates following namely: —

Ero 30 bor cent
W.PP.N, : '
. 124 per cent.

The said dividends shall be paid not later than the 31st March, 1968 to the persons who at the close

of business on the day immediately preceding the Effective Dat ister
Scheme Ordinary Shares or Excepted Ordinary Shares conc:e'rln(r:clv.vere the registered holders of the

(©) The Floldings Preference Shares shall entjt] ivi 5 i
same were paid up in full on and from the st January, ?S}}GIE? polders thexeof to dividends as it the

(D) The Holdings Loan Stock shall carry i
st Jamuues"1oes riy interest calculated

(£) Each of the Scheme Companies shall as part i
Scheme Preference S[;ares issued by it out of its profits lzwail?x%}hls Scheme
or accruing thereon down to and includina the 31st December 1967 i
h P iring S e - ; , n so far as the same have not
previously been paid in the ‘?fdmdl‘}' course and the said dividends shall be paid within 28 days after
the Effective Date to the persons who at the close of business on the day immediately preceding the

Effective Date were the registered holders of the Scheme Preference Shares concerned

as from and including {he
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(F) Each mandate in force at the close of busin i i i
i a ; h - € ess on the day immediately preceding the
Egg‘é%‘:{fegit;é?::l?ugc éodthi payments of dividends on Scheme Shares sl:;:ﬂl unless an}ér Ifmtil rev%ke§
cerue on the ¢ g o ate to be a valid and effective mandate to Holdinas in relation to interest to
féh - Hc I;_HESPO“ ing Holdings Loan Stock or dividends on the corresponding Holdings Ordinary
ares or Holdings Preference Shares (as the case may be) 1o be allotted pursuant to this Scheme.

9. (A) Not later than 28 days after the Effective D. i

t 2 2 c ate Holdings shall allot to the persons who
atf ttI;]e cslolse of ISJ;.lsmess on the day immediately preceding theEffectiveDate werc the regisl;g?ed holders
(1), e-S c lﬁme lFn't:s the amounts of Holdings Ordinary Shares, Holdings PreferenceS.ir res orHoldings
c??l?i S té)é:he(lz;se the case maybe)towhich such holderswill be entitled in accordancewith the provisions

(8) As soon as practicable after such allotments shall have been made Holdings shall send
to the allottees renounceal_)le share or stock certificates for the Holdings Ordinary Shares, Holdings
Preference Shares or Holdings Loan Stock (as the case may be) and cheques or postal orders for any
cash payments in respect of fractions to which they may be entitled under this Scheme, ¥uch
renounceable share or stock certificates shall be in such form as the Board of Holdings shall decide
provided that the period of renounceability shall not exceed six weeks. |

10. (&) All certificates required to be sent by Holdings pursuant to this Scheme to holders of
Scheme Shares shall besent by Holdings to such holders by sending the same through the post in prepaid
envelopes addressed to such holders at their respective registered addresses as appearing in the register
of membei_'s of the relev:ant Scheme Company at the close of business on the day immediately preceding
the Effective Date (or, in the case of joint holders, to the address of that one of the joint holders whose
name stands first in such register in respect of such joint holding) and Holdings shall not be responsible
for any loss in transmission.

(8) All cash payments in respect of fractions or dividends required to be made by Holdings or
any of the Scheme Companies pursuant to this Scheme to holders of Scheme Shares shall be made by
Holdings or the relevant Scheme Company to such holders by sending cheques or watzants {or, in the
case of fractions, at the option of Holdings, postal orders) for the amounts payable through the post
in the manner and to the addresses mentioned in paragraph (a) of this Clause or (in the case ofdividends
payable under Clause 8 of this Scheme) in accordance with the relevant dividend mandates (if any)
for the time being in force and Holdings or the relevant Scheme Company shall not be responsible for
any loss in transmission. All such cheques, warrants or postal orders shail be made payable to the
order of the person to whom the payment is due (or in the case of joint holders entitled to such payment
to the order of that one of the joint holders whose name stands first in the register in respect of such
joint holding) or, in the case of dividends payable under the said Clause, in accordance with the
relevant dividend mandate (if any) as aforesaid. Payment of any cheque or warrant ot encashment of
any postal order (as the case may be) shall be a complete discharge to Holdings of the relevant Scheme

Company for the moneys represented thereby.

11. This Scheme shall become operative as soon as an office copy or office copies of the Order
or Orders of the Court sanctioning under Section 206 of the Companies Act, 1948 this Scheme and
confirming under Section 68 of the said Act the reductions of capital provided for in this Scheme shall

have been duly delivered to the Registrar of Companies for registration . and unless this Scheme
shall have become operative as aforesaid on or befor the 31st March, 1968, or such later date, if

any, as the Court may aliow, the same shall never become opetative.

12. Notwithstanding anything hereinbefore contained. if this Scheme shall not have been
agreed pursuant to Section 206 of the Companies Act, 1948 by the statulory majority required by
that Section at meetings of the holders of all ten classes of the Scheme Shares, or if this Scheme shall
not besanctioned by the Courtin respect of everysuchelass, it shalineverthcless be capable of becoming
operative in a modified forn: as regards those classes of the Scheme Shares which shall have'so agreed
to it and in respect of which it shall be s0 sanctioned PROVIDED ALWAYS THAT unless this Scheme
shall have been so agreed to by and be so sanctioned in respect of all three classes of the Scheme

Ordinary Shares this Scheme shall not be capable of becoming operative in respect of any class of

the Scheme Shares.

13. Holdings may consent on behal of all concerned to any modification of or additions to this
Scheme {and in particular but without prejudice to the generality of the foregoing to any modification

or additions which may be necessary ot desirable in order to enable this Scheme o become operative

in a modified form pursuant to Clause 12 hereof) or to any conditions which the Court may think
fit to approve or impose.

Datrs the 16th October, 1967.
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‘ Iu the High Conrl of Justice

CHANCERY DIVISION

WA
Re: THE FINAPMCIAL NEWS, LIMITED ® wit
No. 001629 of 1. red
AND an
of
Re: THE FINANCIAL TIMES LIMITED
No. 001630 of 1t
)
AND 2
Re: WESTMINSTER PRESS PROVINCIAL 2
g NEWSPAPERS LIMITED &
No. 001631 of 1!.‘.. 1
AND

Re: ST, CLEMENTS PRESS LIMITED 5
No. 001632 of 195

AND

Re: THE NORI‘HERN PRESS LIMITED ,,
No. 001633 of 191:.

AND

Re: THE COMPANIES ACT, 1948

e e S
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Gengral Stheme of Lerangeneh @

Wa

o
#
SLAUGHTER AND MAY,

18, AUSTIN FRIARS,

Lonpon, EC2

FRESHFIELDS,
1, BANK. BUILDINGS,
PRINCES STREET,
Lowpon, EC




- THE SECOND SCHEDULE before referred to :
- . .\\ l

i

MI¥UTE APPROVED BY THE COURT o

W *a The capital of The Financial Times Limited was by virtue of two Special Resclutions and ;
| with the sanction of an Order of the High Court of Justice dated the 4th day of December 1967 !
of 1( reduced from the former capital of £1,800,000 divided into 800,000 Preference Shares of £1 each ok
and 4,000,000 Ordinary Shares of Ss. cach to £500,302 divided into 2,001,208 Ordinary Shares o

of 3s. each. .

1

|

of 1* By virtue of a Scheme of Asrangement sanctioned by the said Order and by further Special "k
Resolutions of the Company the capital of the Company at the date of registration of this ‘
Minute is £1,800,000 divided into 2,001,208 Ordinary Shares and 5,198,792 * A” Ordinary Shares
all of 5s. each of which all the said Ordinary Shares have been issued and are deemed to be fully
neid and none of the remaining shares bas been issued.

No. 227590.

CERTIFICATE OF REGISTRATION
OF ORDER OF COURT AND MINUTE
== ON

REDUCTION OF CAPITAL

WHEREAS
THE FINANCIAL TIMES LIMITED

having by Special Resolution reduced its capital as confirmed by an Order of the High Court of
Justice, Chancery Division dated the 4th December 1967,

J NOW THEREFORE I hereby certify that the said Order and Minute were registered

pursuant to section 69 of the Companies Act, 1948, on the 29th December 1967,

o GIVEN under my hand at London the Ist Januacy 1968.

1]
|
¥
I
1

|
i
I

A. E. WHITBY,
g, Assistant Registrar of Companies.
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®

T the Figh Gourt of Fustice *

CHANCERY DIVISION o

MR. JUSTICE PLOWMAN

Re: 'THE FINANCIAL TIMES LIMITED

AND ﬁ:{’ ®

Re: THE COMPANIES ACT, 1948.

COTLS

COPY .

®rder

sanctioning Scheme of Arrangement
and confirming Reduction of Capital

COMPLETED
3 14111 DECEMBER, 1967.
MAURICE BERKELEY, Registrar.

SLAUGHTER AND MAY,
18, AusTin Friars, ‘
Lowpon, EC2

R

Burnruer, Matiieson & Co., Ltn, Lovuow, S.15.1
! S3I868L, Mo S



COMPANY LIMITED BY SHARES.

Speria]l Resolutinng

OF

THE FINANCIAL TIMES LIMITED

(Passed 8th November, 1967

At an EXTRAORDINARY GENERAL MeerinG of the above Company duly
convened and held on th November, 1967, the following Resolutions were passed

as SPECIAL RESOLUTIONS:—

RESOLUTIONS

1. That the Scheme of Arrangement dated the 16th day of October, 1967 between
(inter alia) the Company and the holders of (i) its 5§ per cent. Cumulative Preference Shares
(i) its Ordinary Shares (other than the 2,001,208 Ordinary Shares bencficially owned by The
Financial News, Limited and registered in the names of The Financial News, Limited, Robert
Alexander Allan, Charles Garrett Ponsonby The Earl of Drogheda, Richard Patrick
Tallentyre Gibson, Taylor Shipley George Hunter, Oliver Brian Sanderson Baron Poole,
Lionel Charles Baron Robbins and Joan 1indsey Eric Smith), and (iif) its 2,001,208 Ordinary
Shares excluded from (ii) above, @ print of which Scheme has been produced to this meeting
and, for purposes of identification, subscribed by the Chairman bereof be and the same is

hereby approved.

, That the capital of the Company be reduced by £499,698 and that such reduction be
effected by cancelling the whole of the capital p:aid up on the Ordinary Shares of 5s. each in the
capital of the Company (other than the aforesaid 2,001,208 Ordinary Shares) and extinguishing
such Ordinary Shares and that the sum of £499,698 resulting from the said cancellation be
carried to the credit of Capital Reserve 11 the books of the Company.

3, That the capital of the Compuny be reduced by £800,000 and that such reduction be
effected by cancelling the whole of thc‘capltal paid up on the 800,000 5% per ceat. Cumulative
Preference Shares of £1 each in the capital of the Company and extinguishing the same and that
the sum of £800,000 resulting from the said canceflation be carried to the credit of Capital

Reserve in the books of the Company.

4, That forthwith upon the reduction of capital referred to in resolution number 2 above

taking effect:—
(a) the capital of the Company be increased to its former amount by the creation of
1,098,792 A ** Ordinary Shares of 55, each, such shares to carry the rights and

restrictions set out in the Articles of Association of the Company as altered by

resolution number 6 below.

(&) the sum of £499,698 trapsfe_rred to Capital Reserve pursuant to the said resolution
be capitalised and applied in paying up 1 full at par the said 1,998,792 unissued
s A » Ordinary Shares of 5s. cach, such shares to be allotted and issued credited
as fully paid to Financial and Provincizl Publishing Company Limited or its

nominees.
5. That forthwith upon the reduction of capital referred to in resolution number 3

above taking effect:—
(@) the capital of the Company be increased to its former amouat by the creation of
3,200,000 “ A" Ordinary Shares of 3s. each, such shares to carry the rights and

restrictions as aforesaid,
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(6} the sum of £300,000 transferred to Capital Reserve pursuant to ihe said resolufion
be capitalised and applied in paying up ir full at par the said 3,200,000 unissued
“ A ” Ordinary Shares of 5s, each, such shares to be ailotted and issued credited as
fully paid to Financial and Provincial Publishing Company Limited or its nominees,

6. That, forthwith upon the increase of capital referred to in resclution number 4
above taking effect, the Articles of Association of the Company be altered:—

(@) by adding the following paragraph at the end of Axrticle 6:—
* Notwithstanding the foregoing provisions of this Article, any “A ™
Ordinary Shares in the capital of the Company for the time being shall not
confer the right to any dividend or other distribution out of the profits of the
gﬁampany but shall otherwise rank pari passu in all respects with the Ordinary
ares,”

(b) by deleting Articles 138 and 139,

ROBBINS
Chairman.

.
.

L
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THE CORANIES ACTS 1948 to 1267
COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCTIATION

of

———
—

THE FINANCIAL TIMES LIMITED

{as amended by Special Resolution passed on 12¢h September 1972}

1. The name of the Company is""THE FINANCTIAL TIMES LIMITED."

2. The Registered Office of the Company will be situate in
England. . a

3. The objects for which the Company is established are:- -

(A) To enter into and carry into effect, with or without
modifications, either before or after the execution
thereof, an Agreement expressed”to be made between
The Financial Times Limited, of the cne part and this
Company of the other part, for the purchase of the
buginess and undertaking of The Financial Times Linited
A draft of the said.Agreement has been prepared, and
for the purpose of identification has been jnitialled
by'William‘Graham, a Solicitor of the Supreme Courta

(B) To establish, acquire, print, publish, and circulate,
or otherwise deal -with any newspaper o newspapers, o
other publications and literary works, and the goodwill
thereof, and to undertake and carry on the same.

(¢) To establish or acquire by purchase oX oyherwise, and

"\ to carry on the trades or businesses of printers,
proprietors, editors; publishers, and distributors of
and dealers in newspapers, journals, periodicals, books,

“pampblets;?prihtggfpi¢tdres, drawings, or other
written engraved, painted, or printed productions,
and also of. papermakers, pbockbinders, booksellers.
journalists, reporters, newspaper agents, newspaper
vendors, advertising agents, contractors, or any of them
and all branches thereof respectively, and any other

trade or business incidental to, or arising out of, or

which can be conveniently carried on in conjunction with
the aforesaid:undertakings or businesses or which the

Company may deem likely to penefit the Companys.

(D) To manufacture, contract for, acquire, or enter into
arrangements with others for the supply or sale of or
dealing with any goods articles, Or things which the
Company may deem capable of being used, sold or dealt
with for the benefit of the Company or which can be
used in connection with the carrying on of any of the
undertakings or pusinesses of the Companys.

-1 -
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(E} To acquire by purchase or otherwise any copyrights
or other exclusive privileges, or any patents,
licences to use patent rights or secret processes.

{F} To acquire freehold, leasehold, any other proper?y $ P
and rights of or belonging to or used in connection
with any undertaking or business of the Company.

() To estasblish competitions and to arrange for the
granting of free insurances in connectlon with any of
the publications or businesses of the Company, and to
offer and grant prizes, rewards and premiums of such
character, and in such terms, gratuitous or otherwise,
as may seem expedient, and to provide for and furnish
to any members of the Company, or customers of, or to
any subscribers to or possessors of any publicaticns
of the Company, or of any coupons or tickets issued 6ﬂ @
with any publications of the Company, a sum of money >
or any chattels, commissions, advantages, benefits, or
special privileges which may seem expedient and either
gratuitously or otherwise.

(H4) To purchase or otherwise acquire or undertake ell or
any part of the business, property and liabilities of
any person, firm, or company carrying on any business
or undertaking which the Company is authorised to
carry on, or of a character similar to, or auxiliary
or ancillary thereto, or connected therewith, or
possessed“gf,property suitable for any of the purposes
of the Company. .

(I) To acquifevfor any purposes of the Company, by purchase,
lease, concession; grant, licence, or otherwise, such
lands, buildings, .and other property, rights privi-
leges, or easements as-may from time to time be deemed
necessary or desirable for carrying on the businesses
of the Company, and to build and erect such buildings

. 'and structures and 1ikeqthings>as may be;deemed necessary
for the purposes-of the Company or any of them, and to
hold any property whatsoever, and sell, lease, mortgage,
or otherwise dispose of"the .same or any property of the -
Company. ' v 9

(J) To enter into any arrangement with any Government or
other authority, that may seem conduecive to the Company's
objects or any of them, and to obtain from any such
Government or-authority any rights, privileges, and
concessions which the Company may think it desirable to
_obtain, and i~ carry out, exercise, and comply with
the same ana to re-sell and dispose of all or any of
them.

(K) To enter into partnership or into any arrangement for
sharing profits, union of interest, joint adventure, et 9
reciprocal concessions, or co-operation with any
person or company carrying on, engaged in, or about to
carry on or engage in, any business or transaction
which the Company is authorised to



(L)

Y

(N)

(0}

(P)

(Q)

carey on‘or engage in, or any business or
transaction capable or being conducted so as
directly or indivectly to benefit this Company,

and to take or otherwise acquire and hold shares

or stock in or securities of, and to subsidise

or otherwise assist eny such company, and to sell
hold, re-issue, with or without guarantee, or
otherwise deal with such shares, stock or securities
?ﬂd to take or otherwise acquire and hold shares

in any other company having objects altogether ox
in part similar to those of this Company, or carry-
ing on any business capable or being conducted so
as directly or indirectly to benefit this Company.

Eo establish, regulate, and discontinue agencies for
the purposes of the Company.

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 to give donations, gratuities, pensions, allowances
or emoluments to any persons who are, or wele at any
time in the employment-or service of the Company or o
of any company which is a subsidiary of the Company

or is allied to or associatéd with the Company or with
any such subsidiary company, or who are O wexe at

any time Directoxrs or officers of the Company, or of
any such other company as aforesald 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 funds calcul-
ated 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, and make payments for or
towards the insurance of any such persoh and to sub--
scribe or guarantee money for charitable and benevolent
cbjects or.for any exhibition, or for any public,
general or useful object:

To promote any company or companies for the purpose of

acquiring all or any of the property, rights and

liabilities of this Company, or for any other purpose
.which may seem directly or indirectly calculated to

benefit this Company.

To pay for any rights, property or assets acquired by
the Company in cash or by the issue.of shares or of
debentures, debenture stock or any other securities or

in any other manner whatsoever.

To invest any moneys of the Company in such investments
(other than shares or stock in the Company) as may be
thought proper, and to hold, sell or otherwise deal with

such investments.

7o construct, carry out, equip, maintain, ilmprove, manage,
work, control and superintend any roads, ways, tramways,
railways, branches or sidings, bridges, reservoirs,
water-courses, wharves, factories, warehouses, electric
works, shops, stores, buildings and other works and
convertiences which may seem directly or indirectly
conducive to any of the objects of the Company, and %o
contribute to, subsidise or otherwise assist or take

part in the construction, improvement, maintenance,
working, management, carrying out, or control thereof.

- -
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(R)

(s%

(T

(Ul

(V)

(w)

(X)

(¥)

To lend money to and guarnates tha perf?ryénce of
the obligations of and the payment of d1v10?ngs

and interest on any stodk, shares and se;urlt%es of
any cempany, firm or person in any.case ln-wh}ch
such loan or guarantee may be con51dered.11kely
directly or indirectly to further_the objects of
this Company or the interests of its shareholders.

To borrow or ralse or secure th= payment of money
in such manner as may be thougnt Fit, and in
particular by the issue of debentures or debenture
stock, perpetual or otherwise, charged upon all or
any of the Company's property (both‘present and
future), including its uncalled capital, a?d‘to
purchase, redeem or pay off any such securities.

To guarantee, support or secure, whether by

personal obligation or covenant or by mortggge

or charging all or any part of the undertaking,,
property and assets (present and future) and uncalled
capital of the Company or by any one or more or all
of such methods or by any other method, the perfor-
mance of any obligations or commitments, and the
repayment or payment of the principal amounts of
and premiums, interest and dividends on any secur-
ities, of any person, firm or company, including
(without prejudice to the generality of the foregoing)
any company which is for the time being a holding
company as defined by Section 154 of the Companies
Act 1948 of the Company, or another subsidiary as
défined by the said Section of such a holding company
or otherwise associated with the Company in

business.

To remunerate any person or persons, firm or company
for services rendered or to be rendered in placing
or assisting to place or guaranteeing the placing of
any of the shares of the Company's Capital or any
debentures or other securities of the Company.

= ' :
To draw, make, accept, endorse, negotiate, discount,
execute and issue promissory notes, bills of exchange,
bills of lading, warrants, debentures and other
negotiable or transferable instrumehits. f’)
To sell or otherwise deal with the undertaking,
property, book debts, and rights and assets of the
Company, or any part thereof, for such consideration
as.the Company may think fit, aund in particular
(either wholly or partly) for shares, whether fully
pa%d—up or not, debentures, debenture stock or secur-
ities of any other company having objects altogether
or in part similar to thosé of the Company, and either
on tgrms.that such shares, debentures, or sccurities
be distributed in specie amongst the Members or other-
wise, and to surrender, improve, manage, develop, and
lease all or any part of the property of the Company-

7

To procure the registration or incorporation of the

Company i
Enggang. n or under the laws of any place outside

To determine what amount
from time to time in res
assets, so that, if the
be written off in respe

» if any, shall be written off
pect of depreciation of wasting
Company think fit, no sum shall
ct »f such depreciation.
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(Z) Tn pay out of the funds of the Company all expenses

ghICh.tﬁg Company may lawfully pay of or incident

o th% {ormation, registration and advertising of

or raising money for the Company, and the issue of
its ?apl?al, or for contricuting to or assisting

any issuing house or firm or person either issuing
or purchasing with a view to issue all or any part of
the Company’s Capital, in connection with the advert-
ising or offering the same for sale or subscription,
1ncl?ding brokerage and commissions for cbtaining’
applications for or taking, placing or underwriting
shares, debentures or debenture stock, and te apply
at the cost of the Company to Parliament for any
extension of the Company's POWeELS.

(AA) To distribute any of the property of the Ccmpany in
specie or kind among the Members.

(BB) To do all or any of the above things in Great Britaln
or any other pakt of the world, either as principals,
agents, contractors, trustees, or otherwise, or by
or through trustees, agents, or otherwise, and either
alone or in conjunction with others.

(CC) To do all such bther things as may be considered to be
incidental or conducive to the attainment of the above
objects or any of them.

(DD) And it is hereby declared that thes word ncompany! in
this Memdrandum, except where used in reference to
this Company, shall be deemed to include any
partnership or other body of persons, whether corporate
or not, and whether domiciled in the United Kingdom
or elsewhere.

(EE) The cbjects specified in each of the paragraphs in
+his Memorandum shall be regarded a3 independent
cbjects and accordingly shall be in nowise limited or
restricted (except when otherwise expressed in such
paragraph) by reference to the objects indicated in
any other paragraph or the name of the Company, but
may be carried out in as full and ample a manner,
and construed in as wide a sense as if each of the
said paragraphs defined the objects of a separate,

distinct and independent Company.
4. fhe Liability of the Members is limited.

5. The Share Capital of the Company is £1,500,000 divided
into 1,000,000 7 per cent. cumulative Preference Shares of £1

each and 500,000 Ordinary Shares of £1 each, with power to

increase and with power from time to time to issue any shares of

the original or new Capital with any preference or priority in the
payment of dividends or the distribution of assets or otherwise

over any other shares, whether Ordinary or Preference, and whether
issued or not, and to vary the requlations of the Company as far

as necessary to give effect to any such preference or priority, and
upon the gubdivision of a share to apportion the right to part-
icipate in profits or surplus assets, with special rights, priorities
and privileges to or over any of the subdivided Shares, or the right
ro vote in any manner as between the shares resulting from such
gsubdivision. The rights for the time being attached to any ghares
having preferential, deferred, qualified or special rights,
priviieges or conditions attached thereto may be modified or dealt
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with in the mabner mentioned in Clause 49 of the
accompanying Articles of Associaticaq, but not otherwise, and
that clause and also Clause 50 of the sald Articles shall be

deemed to be incorporated in this clsuse, and have effect
accordingly.

: : te 3
E;me to tlmg and on 23rd June 1964 (the date of/the azigtizzmof
803 ggg gitlcles of Association) it was £1,800,000 divided into
, 2 per cent. Cumulative Preference of £1 each
Ordinary Shares of 55 each. : = 4,000,000

i s'l
Note: The Share Capital of the Comapny has bezﬁ,é{;
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led into

d 4,000,000
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We, the several persons whose names,
are subscribed, are desirous of being Formed
pursuance of this Memorandum of Association,
agree to take the number and class of Shares in

the Company set opposite to our respective names.

addresses and descriptions
into a Company, in
and we respectively
the Capital of

Names, Addresses and
Descriptions of
, :Subscribers

Number of Preference
shares taken by each
Subscriber

WILLIAM GRAHAM
8 park Crescent W 1
Solicitor

J.D. JACOBS
2 Leinster Mansions
Finchley Road N W 3
Solicitor

FREDK. J. FLETCHER
nclarfreda" 37 Royal Road
Teddington Middx
Clerk

BERTRAM R. BAYLIS
17 Petherton Road N 5
Clerk

HERBFRT JAMES
46 Penfold Road |
Worthing Sussex .
Clerk

WILLIAM LECNARD WAITE
og Wallingford Avenue
North Kensington W 10
Clerk

THOMAS He SHIRLEY
11 Rockmount Road
Upper Nogwood S E 19
Clerk

One

One

One

One

One

One

One

Dated this 23rd day ©

Witness to the above Signatures:—
Clerk to Messks Nicholson,

£ January 1928

1921 Moorgate E C 2

golicitors.

WILLIAM Z. PUTTOCK

Graham & Jones



THE COMPANIES ACT, 1948

COMPANY LIMITED BY SHARES

Astivles of Awsnriation

B e SRR IRt S A

Uy Y VY

—OF —

THE FINANCIAL TIMES

LIMITED

(New Articles of Association adopted 23rd June, 1964)

TABLE A.

. The regulations in Table A in the First Schedule to the Companies
(Consolidation) Act, 1908, shall not apply to the Company.

INTERPRETATION.

2. In these presents if not inconsistent with the subject or context:
The words standing in the first column of the following Table shall bear
the meanings set opposite to them respectively in the second column thereof.

WORDS. MEANINGS.
The Act The Companies Act, 1948,
These presents These Articles of Association as now framed or as
from time fo time altered by Special Resolution.

The Office ... The Registered Office of the Company.
The Seal The Common Seal of the Company.
The United

Kingdom Great Britain and Northern Ireland.
The Board ... The Board of Directors of the Company or the

The Register
In writing

Paid up

Directors present at a duly convened meeting of
Directors at which a quorum is present.

The Register of Members of the Company.

Written or produced by any substitute for writing, or
partly written and partly so produced.

Paid up or credited as paid up.

S e et B TR A LA

e

ERFESET A

T I e R T T S T e e e

e etk o £ ok oy T AT LRI AR

s




14

Words importing the singnlar number only shall include the plurai
number and vice versa;

Words importing the masculine gender only shall include the feminine
gender;

Words importing persons shall include corporations;

The expressions “debenture” and “debenture holder” shall include
debenture stock and debenture stockholder;

The expression “the Secretary™ shall include a temporary orf assistant
Secretary and any person appointed by the Board to perform any of the
duties of the Secretary;

The expression “gividend” shall include bonus;

Reference to any provision of the Act shall be construed as a reference
to such provision as-‘modified by any Statute for the time being in force.

3. Subject to the Jast preceding Article, any words or expressions defined
in the Act shall, if not inconsistent with the subject or context, bear the same
meaning in these presents.

BUSINESS.

4. Any branch or kind of business which the Company is either
expressly or by implication authorised to undertake may be undertaken by the
Board at such time or times as it shall think fit, and further may be suffered
by it to be in abeyance whether such branch or Kind of business may have
been actually commenced or not, 0 long as the Board may deem it expedient
not to commence or procecd with the same. '

OFFICE.

5. The Office shall be at such place in England as the Board shall from
time to time appoint.

SHARE CAPITAL.

6. The capital of the Company at the date of the adoption of these
Articles is £1,800,000, divided into 800,000 S% per cent. Cumulative
preference Shares of £1 each and 4,000,000 Ordinary Shares of Ss. each.
The said Cumulative Preference Shares shall confer the right to a fixed
Cumulative Preferential dividend in priority to any other shares of the
Company as from the 1st day of January, 1934, at the rate of 51 per cent.
per annum on the nominal amount thereof. payable half-yearly. The said
Preference Shaces shall also confer the right on a return of assets on liquida-
tion ot otherwise to repayment of the capital paid up thereon together with



o
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a sum equal to any arrears of the fixed cumulative dividend thercon whether
earned or declared or not up to the date of repayment of capital and together
with a sum equal to the amount (if any) by which the average of the respec-
tive means of the daily nominal quotation of the said Preference Shares on
The Stock Exchange, London (after deduction therefrom of the average
amount of any arrears or accrual of dividend on such shares during the
respective ‘period, less income tax thereon) during the six months preceding
the date of notice of the meeting at which the resolution for such liquidation
or return of assets is passed, or in the case of a liquidation other than a
voluntary liquidation the six months preceding the commencement thereof,
exceeds the nominal amount of such shares {such average to be calculated
and certified by the Auditors of the Company) in priority to any payment
in respect of any other shares or stock of the Company. Subject thereto,
to the rights conferred on any other shares for the time being issued and to
any payments made under or in respect of the Funding Certificates or Fund-
ing Stock issued by it, the profits determined to be distributed and the sur-
plus assets in a winding-up shall be distributed among the holders of the
said Ordinary Shares. No Preference Shares shall be created ranking
pari passu with the said 800,000 5% per cent. Cumulative Preference Shares,
except and with the authority and the sanctign of the holders of the said

{ & ! i A9-Therent .. . : 1 !.'otwl.th:tnnciing tha feregolng
StOCk nurquani, 1o Arhdeprovlnlors‘o‘:l: thin Article, ony "AY Ocdinay fhaces in the capltal

of the Company for the ime boing shali not cenfur toe right to ay
dividend or othor dintribulisn cut of the pesflts of the Compuhy Pk
shall othecwlen venk pasi passe In all respecte with the Crallnady
Shares.

7. Withouxt‘[;r‘éjhdibe 16 any special rights conferred on the holders
of any shares or class of shares, any share in the Company may be issued
with or have attached thereto such preferred, deferred or other special rights
or such restrictions, whether in regard to dividends, voting, return of capital
or otherwise as the Company may from time to time by resolution determine.

3. Subject to the provisions of Section 58 of the Act, any Preference
Shares may, wit. the sanction of a Special Resolution, be issued on the
terms that they are, or at the option of the Company are to be liable, to be
redeemed on such terms and in such manner as the Company may by
Special Resolution determine,

9, o part of the funds of the Company shall be employed in the sub-
scription or purchase of or in loans upon the security of the ‘Company’s
shares or those of its holding company (if any) and the Company shall not
give, whether directly or indirectly, and whether by means of a loan,
guarantee, the provision of security or otherwise any financial assistance for
the purpose of or in connection with any purchase or subscription by any
person of shares in the Company or in its holding company {if any) nor make,
or guarantee or provide any security in connection with, a loan to any Direc-
tor of the Company or of its holding company Gf any); but nothing in this
Article shall prohibit transactions authorised by Sections 54 or 190 of the

Act,
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SHARES.

10. Subject to the provisions of these presents, the unissued shares of
the Company shall be at the disposal of the Board, which may allot, grant
options ovac or otherwiss dispose of them to such persons, at such times
and for suct consideration and upon such terms and conditions as the Board
may determine, but so that no shares shall be issued at a discount except in
accordance with Section 57 of the Act.

[1. The Company may cxercise the powers of paying commissions
conferred by uection 53 of the Act, provided that the rate or amount of the
commission paid or agreed to be paid and the number of shares which per-
sons have agreed for a commission to subscribe absolutely shall be disclosed
in the manner required by the said Section, and that such commission shall
not exceed 10 per cent. of the price at which the shares in respect whereof
the same is paid are issued or an amount equal to 10 per cent. of such price
(as the case may be), Such commission may be satisfied by the payment
of cash or the allotment of fully or partly paid shares or partly in one way
and partly in the other. The Company may also on any issue of shares pay
such brokerage as may be lawful.

12, If any shares of the Company are issued for the purpose of raising
money to defray the expenses of the construction of any works or buildings
or the provision of anmy plant which cannot be made profitable for a
lengthened period, the Company may, subject to the conditions and restric-
tions mentioned in Section 65 of the Act, pay interest on so much of such
share capital as is for the lime being paid up and may charge the same to
capital as part of the cost of construction of the works or buildings or the
provision of plant.

13. Except as ordered by a Court of competent jurisdiction or as by
law required, no person shall be recognised by the Company as holding any
share upon any trust, and the Company shall not be bound by or be compelied
in any way to recognise {(even when having notice thereof) any equitable,
contingent, future or partial interest in any share or any interest in any
fractional part of a share or (except only as by these presents or by law
otherwise provided) any other right in respect of any share except an abso-
lute right to the entircty thereof in the registered holder.

SHARE CERTIFICATES.

14, Every person whose zame is entered as a Member in the Register
and any Member who transfers patt only of his holding of shares shail be
cntitled, without payment, to receive within two months after allotment or
lodgment of transfer (or within such other period as the conditions of issue
shall provide) one ceetificate for alt his shares of any one class or for the
balance thereof, or several certiticates each for one or more of his shares of

-~
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such: class upon payment of such sum (if any), not exceeding 13p
for every certificate after the first as the Board shall from
time to time determine. In the case of a share held jointly by several persons,

delivery of a certificate to one of several joint holders shall be sufficient
delivery to all.

15. If a share certificate be defaced, lost or destroved it may be
replaced on payment of such fee (if any) not exceeding  5p and on
such terms (f any) as to evidence and indemnity and payment of the out-of-
pocket expenses of the Company of investigating such evidence as the Board

may think fit and, in case of defacement, on delivery of the old certificate
to the Company.

16. The Company shall not be bound to register more than four
persons as the holders of any share.

LIEN.

17. The Company shall have a lien on every share (not being a fully
paid share) for all moneys, whether presently payable or not, called or payable
at a fixed time in respect of such share, and the Company shall also have a
first and paramount lien and charge on all shares (other than fully paid shares)
standing registered in the name of a single Member for all the debts and
liabilities of such Member or his estate to the Company, and that whether

the same shall have been incurred before or after notice to the Company of’

any equitable or other interest of any persdn other than such Member, and
whether the time for the payment or discharge of the same shall have actually
arrived or not, and notwithstanding that the same are joint debts or liabilities

of such Member or his estate and any other person whether a Member of

the Company or not. The Company’s lien on a share shall extend to all
dividends payable thereon. But the Board may at any time declare any
share to be wholly or in part exempt from the provisions of this Article.

18. The Company may sell, in such manner as the Board may think
fit, any share on which the Company has a lien, but no sale shall be made
unless some sum in respect of which the lien exists is presently payable nor
until the expiration of fourteen days after a notice in writing stating and

demanding payment of the sum presently payable and giving notice of the

intention to sell in default shall have been given to the holder for the time
being of the share or to the person entitled by reason of his death or bank-
ruptey to the share.

19. The net procecds of sale shail be applied in or towards payment or
satisfaction of the debt or liability in respect whereof the lien exists so far
as the same is present, rayable, and any residue shall {subject to a like lien
for debts or liabilities not presently payable as existed upon the shares prior
to the salc) be wpaid to the person entitled to the shares, at the time of the
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sale. For giving effect to any such sale the Board may authorise some person
to transfer the shares sold to the purchaser thereof. The purchaser shall be
registered as the holder of the shares and he shall not be bound to see to the
application of the purchase money, nor shall his title to the shares be affected
by any irregularity or invalidity in the proceedings in reference to the sale.

TRANSFER OF SHARES.

:

20. Subject to such of the restrictions of these presents as may be
applicable, any Member may transfer all or any of his shares by transfer in
writing in the usual common form or in any other form which the Board
may approve,

21. The instrument of transfer of a share shall be executed by or on
behalf of the transferor, and the transferor shall be deemed to remain the
holder of the share until the name of the transferee is entered in the Register
in respect thereof. Provided that in the case of partly paid shares the instrument
of transfer shall also be executed by the transferee. All instruments of
‘transfer, when registered, shall be retained by the Company.

22. The Board may, in its absolute discretion and without assigning
any reason therefor, decline to register any transfer of shares (other than
fully paid shares) to a person of whom it shali not approve. The Board may
also decline to register any transfer of shares on which the Company has a
{ien.

23. The Board may also decline to recognise any instrument of transfer
unless—

(#) The instrument of transfer is lodged with the Company accom-
panied by the certificate of the shares to which it relates, and’
such other evidence as the Board may reasonably require to show
the right of the transferor to make the transfer;

(8) The instrument of (ransfep is in respect of only one class of
share; and

(c) Such fee, (if any) not exceeding , 13p as the

Board may from time to time require is paid to the Company
in respect thereof,

24. If the Board refuses to register
after the date on which the transfer was
of the refusal.

a transfer it shall, within two monthg
lodged, send to the transferee notice

25. The Company shall be entitled to charge a fee of C13p

on the registration of tvery probate, letters of
certificate of death or marriage, power of attorney,

instrument relating to or affecting the title to

administr«:on,
distringas notice or other
any share,
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TRANSMISSION OF SHARES.

26. In case of the death of a Member the survivor or survivors where
the deceased was a joint holder, and the executors or administrators of
the deceased, where he was a sole holder, shall be the only persons recognised
by the Company as having any title to his shares, but nothing herein contained
shall release the estate of a deceased joint holder from any liability in respect
of any share jointly held by him with other persons.

27. Any person becoming entitled to a share in consequence of the
death or bankruptcy of a Member may upon such evidence being produced
as may from time to time be required by the Board and subject as hereinafter
provided either be registered himself as holder of the share or elect to have
some person nominated by him registered as the transferee thereof.

28. If the person so becoming entitled shall elect to be registered him-
self he shall deliver or send to the Company a notice in writing signed by
him, stating that he so elects. If he shall elect to have his nominee registered
he shall testify his election by executing to his nominee a transfer of such
share. All the limitations restrictions and provisions of these presents relating
{o the right to transfer and the registration of transfers of shares shall be
applicable to any such notice or transfer as aforesaid as if the death or bank-
ruptey of the Member had not occurred and the notice or transfer were a
transfer executed by such Member,

29. A person becoming entitled to a share in consequence of the death
or bankruptcy of a Member shall be entitled to receive and may give a
discharge for any dividends or other moneys payable in respect of the share
but he shall not be entitled in respect of the share to receive notices of or
to attend or vote at General Meetings of the Company or, save as aforesaid,
to exercise in respect of the share any of the rights or privileges of a Member
until he shall have become registered as the holder thereof,

CALLS ON SHARES.

30. The Board may from time to time make calls upon the Members
in respect of any moneys unpaid on their shares {whether on account of the
nominal amount of the shares or by way of premium) and not by (he condi-
tions of allotment thereof made payable at fixed times, provided that no cali
shall exceed one-fourth of the nominal amount of the shares or be payable
at less than one month from the date fixed for payment of the last previous
call, and each Member shall (subject to the Company giving to him at least
fourteen days’ notice specifying the time or times and place of payment) pay
to the Company at the time or times and place so specified ithe amount called
on his shares. A call may be revoked or postponed as the Board may

determine,
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31 A calt may be made payable by instalments and <hall be dezmad 10
hane been made at the time when ‘he resolution of the Beard authorising
the call was passed.
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32, The joint holdets of a share shali be joimtly and severatly liable
to pay ull colls in respact thereof.

33, If a sum called in respect of & chare be not paid before or on the
day appointed for payment thereof the person from whom the sum is due
shill pay interest on the sem from the day appointed for payment thereof
to the time of actual payment at such rate, not excesding 10 per cent. per
annum, as the Board may determine, but the Beard shall be at liberty to
waive payment of such interest wholly or in part.

34. Any sum which by the terms of issue of & shars, becomes payable
on allotment or at any fixed date, whether on accouat of the nominal
amount of the share or by way of premium, shall for ali the purposes of
these presents be deemed to be a call duly made and payable oz the date on
which, by the terms of issue, the same becomes payable, and in case of
non-payment all the relevant provisions of these presents as o payment of
interest and expenses, forfeiture or otherwise shall apply as if such sum had
become payable by virtue of a call duly made and notified.

35. The Boawl may make arrangements on the issve of shares for a
difference between the holders in the amount of calls to be paid and in the
times of payment.

36. The Board may. if it thinks fit. receive from any Member willing

yoha=
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to agivance the same all or any part of the moneys uncalled and uopaid wpca
any shares held by him and upon alt or any of the moneys so advanced may
uotit the same would, but for such advance. become presentdy payabled
pay interest at such rate, not oxceecing (uvless the Company in gereral
mieeting shall otherwise direchh 6 per cent. per amuum as may be agreed upon
between the Board and the Member paying such sure i advaace.

FORFEITURE QF SHARES,

V7. 10 o Member Tails to pay oy eall oo instabment of ¢ il on the
day appointed for payment thereof, the Boand may at uny time thereafter
ducing saeh Himie ga any part of sueh calt or instabment remaing uppaid
serves a oolice s i reguiving paynent of so much of the call or instalment
an by nnpasicd topether with any Interest and wxpenses which may have accrued.
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be liable to be forfeited. The Board may accept the surrender of any share
liable to be forfeited hereunder and, in such case, references herein to
forfeiture shall include surrender.

39. If the requirements of any such notice as aforesaid be not complied
with, any share in respect of which such notice has been given may at any
time thereafter, before payment of all calls or instalments, interest and

expenses due in respect thereof has been made, be forfeited by a resolution of

the Board to that effect. Such forfeiture shall include all dividends declared
in respect of the forfeited shares and not actually paid before the forfeiture.

40. When any share has been forfeited, notice of the forfeiture shall
forthwith be given to the holder of the share or the person entitled to the
share by reason of the death or bankruptcy of the holder (as the case may be);
but no forfeiture shall be in any manner invalidated by any omission or
neglect to give such notice as aforesaid.

4], A forfeited share shall be deemed to be the property of the Company
and may ">~ sold, re-alloited or otherwise disposed of sither to the person
who was, before forfeiture, the holder thercof or entitled thereto or to any
other person upon such terms and in such manner as the Board shall think
fit, and at any time before a sale or dispciition the forfeiture may be
cancelled on such terms as the Board may think fit. B

42, A Member whose shares have been forfeited shall cease to be a
Member in respect of the forfeited shares but shall, notwithstanding, remain
liable to pay to the Company all moneys which at the date of forfeiture
were presently payable by him to the Company in respect of the shares with
interest thereon at such rate as the Board may determine, not exceeding 10
per cent. per annum, from the date of forfeiture until payment.

43. A statutory declaration in writing that the declarant is a Director
or the Secretary of the Company and that a share has been duly forfeited
on a date stated in the declaration :hall be conclusive evidence of the facts
therein stated as against all persons claiming to be entitled to the share. The
Company may receive the consideration Gf any) given for the share on the
sale or disposition thereof and may executc a transfer of the share in favour
of the person to whom the same is sold or disposed of, and he shall thereupon
be registered as the holder of the share and shall not be bound to see to the
application of the purchase money (if any) nor shall his title to the share be
alfected by any irregularity or invalidity in the proceedings in reference to
the forfeiture, sale or disposal of the share.

STOCK.

44, The Compaty may from time to time by ordinary resolution convert
any paid up shares info stock and may re-convert any stock into paid shares

of ary denomination.
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45. The holders of stock may transfer the same or any part thereof

in the same manner and subject to the same regulations as and subject to

which the shares from which the stock arose might previously to conversion
s circumstances admit.

have been transferred or as near thereio a

time to time fix the minimum amount of
r forbid the transfer of fractions of such
d the nominal amount of the

46. The Board may from
stock transferable and restrict 0
minimum, but the minimum shall not excee
share from which the stock arosc.

47. The holders of stock shall according to the amount of the stock
held by them, have the same rights, privileges and advantages as regards
dividends, voting at general meetings of the Company and other matters as
if they held the shares from which the stock arose, but no such privilege or
advantage (except participation in the dividends and in assels on a winding
up) shall be conferred by an amount of stock which would not, if existing
in shares, have conferred such privilege or advantage.

48. All such of the provisions of these presents as are applicable to paid
up shares shail apply to stock, and the words “share” and “shareholder”
herein shall include “stock” and “stockholder”.

MODIFICATION OF RIGHTS AND CLASS MEETINGS.

49. The holders of any class of shares may at any time, and from time
to time, and whether before or during liquidation, by writing signed by the
liolders of three-fourths in number of the issued shares of the class or by an
Extraordinary Resolution passed at a meeting of such holders, consent on
behalf of all the holders of shares of the class to the issue or creation of any
shares ranking equally therewith or having any priority thereto, or to the
abandonment of any preference or priority ot of any accrued dividend, or to
the reduction for any time or permanently of the dividends payable thereon,
or to the amalgamation into one class of the shares of any two or more classes
or to the subdivision of shares of one class into shares of different classes or
to any alterations in these Articles varying or taking away any rights or
privifeges attached to shares of the class, or to any schemé for the reduction of
the Company's capital affecting the shares of the class in a manner not
otherwise authorised by these Articles, or to any scheme for the distribution
(though not in accordance with legal rights) of assets in money Of in kind
in or bzfora liquidation, or to any conftract for the sale of the whole or any
part of the Company’s property or business determining the way in which
as between the several classes of shareholders the purchase consideration
shell be distributed, and generally consent to any alterations, contract, com-
promise or arrangement which the persons voting thereon could if sui juris
and holding all the shares of the class consent lo or enter into, and such
resolution shall be binding upon all the holders of shares ol the class.
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50. Any meeting for the purpose of the last preceding clause shail be
convened and conducted in all respects as nearly as possible in the same
way as an Extraordinary General Meeting of the Company, provided that no
Member, not being a Director, shall be entitled to notice thereof or to attend
thereat, unless he be a holder of shares of the class intended to be affected by
the resolution, and that no vote shall be given except in respect of a share
of that class and that the quorum at any such meeting shall, subject to the
provision as to any adjourned meeting hereinbefore contained, be Members
holding or representing by proxy at least one-half of the issued shares of the
class, and that a poll may be demanded in writing by any three Members
present in person or by proxy and entitled to vote at the meeting,

INCREASE OF CAPITAL.

51. The Company may from time to time by ordinary resolution in-
crease its capital by such sum to be divided into shares of such amounts as
the resolution shall prescribe.

52. The Company may, by the resolution increasing the capital, direct
that the new shares or any, 70f them shall be offered in the first instance either
at par or at a premium or (subject to the provisions of Section 57 of the Act)
at a discount to all the holders for the time being of shares cf any class or
classes in proportion to the number of such shares held by them respeciively
or may make any other provisions as to the issue of the new shares. In
default of any such direction or so far as the same shall not extend, the new
shares shall be at the disposal of the Board, which may offer, allot, grant
options over or otherwise dispose of them to such persons and on such terms
as it shall think fit.

53. The new shares shall be subject to all the provisicns of these
presents with reference to the payment of calls, lien, transfer, transmission,
forfeiture and otherwise and, unless otherwise provided in accordance with
these presents, shall be issued as Ordinary Shares.

ALTERATIONS OF CAPITAL.

54, The Company may from time to time by ordinaty resolution:-—

(») Consolidate and divide all or any of its share capital into shares
of larger amount than its existing shares.

(p) Sub-divide its shares or any of them into shares of smalier amount -

than is fixed by the Memorandum of Association (subject,
nevertheless, to the provisions of Section 61 (1) (D) of the Act),
and so that the resolution whereby any share is sub-divided may
determine that as between the holders of the shares resulting from
such sub-division one or more of the shares may have any such
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preferred or other special rights over, or may have such qualified
or deferred rights or be subject to any such restrictions as com-
pared with, the other or others as the Company has power 1o
attach to unissued o7 new shares.

(¢} Cancel any shares which at the date of the passing of the reso-
Jution have not been taken or agreed to be taken by any person
and diminish the amount of its share capital by the amount of the
shares so cancelled.

And may also by special resolution : —

() Reduce its share capital and any capital redemption reserve
fund or any share premium account in any manner and with
and subject to any incident authorised and consent required by
law.

GENERAL MEETINGS.

55. The Company shall in each year hold a general meeting as its
annual general meeting in addition to any other meetings in that year, and
not more than fifteen months shall elapse between the date of one annual
general meeting of the Company and that of the next. The annual general
meeting shall be held at such time and place as the Board shall appoint.

56. All general meetings other than annual general meetings shall be
cafled extraordinary general meetings.

$7. The Board may, whenever it thinks fit, convene an extraordinary
general meeting, and extraordinary general meetings shall also be convened
on such requisition, or, in default, may be convened by such requisitionists,
as provided by Section 132 of the Act. 1f at any time there are not within
the United Kingdom sufficient Directors capable of acting to form a guorum
any Director or any two Members of the Company may convene an exira-
ordinary general meeting in the same manner as nearly as possible as that in
which meetings may be convened by the Board.

NOTICE OF GENERAL MEETINGS.

58. An annual general meeting and a meeting cailed for the passing
of a special resolution shali be called by twenty-one days’ notice in writing
at teast, and a meeting other than an annual general meeting or a meeting
for the passing of a special resolution shall be called y fourteen days’ notice
in writing at the least. The notice shall be exclusive of the day on which it
is served or deemed to be served and of the day for which it is given, and
shall specify the place, the day and the hour of meeting, and, in the case of
special business, the general nature of that business. The notice convening
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an annual general meeting shall specify the meeting as such, and the notice
convening a meeting to pass a special or extraordinary resolution shall specify
the intention to propose the resolution as a special or extraordinary resolution
as the case may be. Notice of every general meeting shall be given in manner
hereinafter mentioned to such persons as are, in accordance with the provisions
of these presents, entifled to receive such notices from the Company, and
also to the Auditors of the Company for the time being.

Provided that a meeting of the Company shall, notwithstanding that it
is called by shorter notice than that specified in this Article, be deemed to
have been duly calied if it is so agreed:—

{(») In the case of a meeting called as the annual general meeting by
all the Members entitled to attend and vote thereat; and

(8) In the case of any other meeting, by a majority in number of the
Members having a right to attend and vote at the meeting, being
a majority together holding not less than 95 per cent. in nominal
value of the shares giving that right.

“In cvery notice calling a meeting there shall appear with reasonable
prominence a statement that a Member enditled to attend and vote is entitled

to appoint a proxy to attend and vote instead of him and that a proxy need
not also be a Member.

59. The accidental omission to give notice of a meeting or (in cases
where instruments of proxy are sent out with the notice) the accidental
omission to send such instcument of proxy to, or the non-receipt of notice of
a meeting or such instrument of proxy by, any person entitled to receive
noti\ce shall not invalidate the proceedings at that meeting.

N

PROCEEDINGS AT GENERAL MEETINGS.

60. All business shall be deemed special that is transacted at an extra-
ordinary general meeting and also all business that is transacted at an
annual general mecting with the exception of the declaration and sanctioning
of dividends, the consideration of ths accounts and balance sheet and the
reports of the Directors and Auditors, the election of Directors and Auditors
and other officers in place of those retirin by rotation or otherwise, the fixing
of the remuneration of the Auditors and the voting of remuneration to the
Directors.

61. No business shall be transacted at any general meeting unless a
quorum be present when the meeting proceeds to business. Save as otherwise
provided by thesc presents, three Members present in person or by proxy
and entitled to vote shall be a quorum for all purposes. A corporation being
a Member shall be deemed for the purpose of this Acticle to be personally
present if represented by proxy or im accordance with the provisions of
Section 139 of the Act.
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62. 1If within half an hour from the time appointed for the meeting a
quorum be not present the meeting, if convened on the requisition of Mem-
bers, shall be disso'ved. In any other case it shall stand adjourned to the same
day in the next week at the same time and place, or to such other day and at
such other time or place as the Chairman of the meeting may determine, and
the provisions of Article 64 shall apply. It at such adjourned meeting a
quorum as above defined be not present within fifteen minutes from the time
appointed for holding the meeting the Members present whether in person
or by proxy shall be a quorum.

63. The Chairman (if any) of the Board or, in his absence, the deputy-
Chairman (if any) shall preside as Chairman at every general meeting of
the Company.

64. If there be no such Chairman or deputy-Chairman, or if at any
meeting neither the Chairman nor the deputy-Chairman be .present within
fifteen minutes after the time appointed for holding the meeting, or if neither
of them be willing to act as Chairman, the Directors present shall choose
one of their number to act, or if one Director only be present he shall preside
as Chairman if willing to act. If no Director be present, or if all the Directors
present decline to take the chair, the Members present shall choose one of
their number to be Chairman.

65. The Chairman may, with the consent of any meeting at which a
quorum is present (and shall if so directed by the meeting), adjourn the
meeting from time to time and from place to place, but no business shall be
transacted at any adjourned meeting except business which might lawfully
have been transacted at the meeting from which the adjournment took place.

When a meeting is adjourned for thirty days or more notice of the adjourned

meeting shall be given as in the case of an original meeting, save as aforesaid,
it shall not be necessary to give any notice of an adjournment or of the
business to be transacted at an adjourned meeting.

66. At any general meeting a resolution put to the vote of the meeting
shall be decided on a show of hands unless (before or on the declaration
of the result of the show of hands} a poll be demanded by the Chairman or
by at least three Members present in person or by proxy and entitled to
vote or by any Member or NMembers present in person or by proxy and
representing in the aggregate not less than one-tenth of the total voting rights
of all Members having the right to vote at the meeting or holding shares
conferring a right to vote at the mecting on which there have been paid up
sums in the aggregale equal to not less than one-tenth of the total sum paid
up on all shares conferring that right. Unless a poll be so demanded, a
declaration by the Chairman that a resolution has, on a show of hands, been
cartied or carried unanimously or by a particular majority or not carried
by a particular majority or lost, and an eatry to that effect in the book of

o
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proceedings of the Company shall be conclusive evidence of the fact without

proof of the number or proportion of the. votes recorded in favour of or against
such a resolution.

67. If any votes shall be counted which ought not to have been counted
or might have been rejected the error shall not vitiate the resolution unless
it be pointed out at the same meeting and not in that case unless it shall, in

the: opinion of the Chairman of the meeting, be of sufficient magnitude to
vitiate the resolution.

68. If a poll be duly demanded the result of the poll shall be deemed
to be the resolution of the meeting at which the poll was demanded.

69. 1In case of an equality of votes at a general meeting, whether on
2 show of hands or on a poll, the Chairman of such meeting shall be entitled
to a second or casting vote.

70. A poll demanded on the election of a Chairman, or on a guestion
of adjournment, shall be taken forthwith. A poll demanded on any other
question shall be taken at such time and place and in such manner as the
Chairman directs.

7i. The demand for a poll shall not prevent the coniinuance of a meet-
ing for the transaction of any business other than the question on which the
poll has been demanded, and it may be withdrawn at any time before the
next business is proceeded with.

VOTES OF MEMBERS.

72. The Preference Shaz.. shall not confer on the holder the right to
attend or vote in person or by proxy at any General Meeting, unless at the
time of convening the meeting the dividend on the class shall be three months
in arrear for which purpose the same shall be deemed to be payable half
yearly on 1st Jauuary and ist July Provided that if the business of the meeting
includes the consideration of any resolution directly affecting the class and
not similarly affecting all other classes, or any resclution for amalgamation or
winding up, the Preference Shares shall confer the right to attend and vote
upon such resolution.

73. Subject as aforesaid on a show of hands every Member who {being
an individual) is present in person or (being a Corporation) is present by proxy
or by a representative duly authorised under Section 139 of the Companies
Act, 1948, not being himself a Meinber shall have one vote, and upon 2 poll
every Member present in person or by proxy shall have one vote for every

25p nominal amount of share capital held by Lim.
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74. In accordance with Section 139 of the Act a corporation being a
Member may by resolution of its directors or other governing body authorise
such person as it thinks fit to act as its representative at any General Meeting
of the Company or of any class of Members of the Company and the person
so authorised shall be entitled to exercise the same powers on behalf of the
corporation which he represents as that corporation could exercise if it were
an individual Member of the Company.

75. A Member of unsound mind or in respect of whom an order has
been made by any Court having jurisdiction for the protection of persons
incapable of managing their own affairs may vote, whether on a show of hands
or on a poll, by his committee, curator bonis or other person in the nature of
a committee or curator bonis appointed by such Court, and such committee,
curator bonis or other person may vote on a poll by proxy.

76. No Member shall be entitled to vote at any General Meeting
unless all calls or other sums presently payable by him in respect of shares
in the Company have been paid.

77. No objection shall be raised to the qualification of any voter except
at the meeting or adjourned meeting at which the vote objected to is given
or tendered, and every vote not disallowed at such meeting shall be valid
for all purposes. Any such objection made in due time shall be referred to
the Chairman of the meeting, whose decision shall be final and conclusive.

78. On a poll votes may be given either personally or by proxy.

79. The instrument appointing a proxy shall be in writing under the
hand of the appointor or of his attorney duly authorised in writing or, if the
appointor be a corporation, either under its common seal or under the hand

~ of an officer or attorney so authorised.

80. A proxy need not be a Member of the Company.

81. The instrument appointing a proxy and the power of attorney or
other authority (if any) under which it is signed, or a notarially certified copy
of such power or authority, shall be deposited at the Office (or at such other .
place in the United Kingdom as may be specified in the notice convening L& ’
meeting) not less than forty-eight hours before the time appointed for holding
the meeting or adjourned meeting at which the person named in the instru-
ment proposes to vote, or in the case of a poll taken subsequently to the date
of a meeting or adjourned meeting, not less than twenty-four hours before
the time appointed for the taking of the poll and in default the instrument
of proxy shall not be treated as valid. No instrument appointing a proxy

shall be valid after the expiration of twelve months from the date named in
it as the date of its execution.

L
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82. The Board may, if it thinks fit, send out with the notice of any
meeting forms of instrument of proxy for use at the meeting and, where it is
desired to afford Members the opportunity of instructing their proxies to vote
for or against the resolutions to be submitted to the meeting, such instruments
of proxy shall be in the following form or in such other form as the Board
may approve or to the effect following: —

THE FINANCIAL TIMES LIMITED.

I/WE. being a Member/s of the above-named Company hereby

anpoint s
of .
or failing him .
of .

as my/our proxy to vote for me/us and on my/our behalf at the
annual [or extraordinary, as the case may be] general meeting of
the Company to be held on the day of .

19 ., and at any adjournment thereof.

Dated this day of , 19
Signature:
Address:
in favour of
1/We desire to vote ¥*————— the Resolution(s).
against

* NOTE.—Unless otherwise directed, the proxy holder will vote as he thinks fit and in
respect of the Member's tolal holding.

83. A vote given in accordance with the terms of an instrument of proxy
shall be valid notwithstanding the previous death or insanity of the principal,
or revocation of the instrument of proxy or of the authority under which it
was exccuted, or the transfer of the share in respect of which the instrument
of proxy is given, provided that no intimation in writing of such death,
insanity, revocation or transfer shall have been received by the Company at
the Office before the commencement of the meeting or adjourned meeting,
or the taking of the poll at which the instrument of proxy is used.

DIRECTORS.

84. Unless and until otherwise determined by the Company in General
Meeting, the Directors shall be not less than two.

85. Each Director shall have the power to appoint cither another
Director or any person approved for that purpose by a resolution of the Board
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tO. act -as alterpate Director in his place during his absence and may at his
discretion remove such alternate Director. A person so appointed shali
fexcept as regards power to appoint an alternate and remuneration) be subject
m. all respects to the terms and conditions existing with reference to the other
DII'EC.tOI‘S of the Company, and each alternate Director, while so acting, shall
e:'cerase fmd dischgrge all the functions, powers and duties, as a Dire:t’o.r of
his kappomtor in such appointor’s absence. Any Director acting as alten;ate
shall have an additional vote for each Director for whom he acts as alternaie
An a}iernate Director shall ipso facto cease to be an alternate Director if his;
ap;_:omtor ceases for any reason to be a Director, provided that if any Director
ret:rc-s by rotation or otherwise but is re-elected at the same meeting, an

:dppom.tment made by him pursuant to this Article which was in 'forcz
:l;:;::j-lately before his retirement shall remain in force as though he had not

87. The Directors shall be paid out of the funds of the Company
by way of remuneration for their services such sums as the Company in
General Meeting may from time to time by resolution determine and such
remuneration shall be divided among them in such proportion and manner
as the Directors may determine, and in default of such determination
within a reasonable period, equally. Subject as aforesaid, a Director

holding office for part only of 7 year shall be entitled to a
proportionate part of a full year's remuneration. The Directors shall
also be entitled to be repaid by the Company all such reasonable
travelling (including hotel and incidental) expenses as they may incur
in attending meetings of the Board or General Meetings or which they

may otherwise p;operly incur

88. i
i Ic)Auy Director who, by request, performs special services or goes or
abroad for any purposes of the Company may be paid such extra

remuneration by way of salar
¥, percentage of profi Wi
o oy delci profits or otherwise as the

89. A Dire :

en D:l: cto.r oF the Com})dny may be or become a director or other

oftser of ; ?h e(r:wwe mnterested in any company promoted by the Company
ich the Company may be intere l
a sted, and no such Di
accountable for any remunerati b i s 5 v
: 10n or other benefits recei i i

neco . o - ived by him as a dirce-
tor’ szfﬁf:el of or fr.:om his interest in such other company. The Board ma:
oo o (r)(;ie ctlhli voting power conferred by the shares in any other companz
i thee ey th-e Colilnpany in such manner in all respects as it thinks fit

1 xercise thereof in favour of i ’

1 ¢ any resclution inti
N . _ appointing the
i ; 1fhc ]t3.oard or any_ of them to be directors or officers of suchgoﬂmr
o ,or of‘f'io tng (;r providing for the payment of remuneration lo Lhc
cers of such other compan )

' y. And any Direct '

o . ' ‘ or of the Com-
pany may vote in favour of the exercise of such votine rights in manner

t=3

in or about the business of the Company.
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aforesaid not vithstanding that he may be or be about to become a director
or otﬁcel: of such other company and as such, or in any other manner, is or
may be interested in the exercise of such voting rights in manner aforesaid.

90. (A A Dircctor may hold any other oftice or placc of profit under
the Company (except that of Auditor) in conjunction with his office of
Dircetor upon such terms as the Board may determine, and may receive such
remuneration therefor as the Board may think fit in addition to any other
remuneration hereunder. Subject to the next paragraph of this Article, no
Director or intending Director shall be disqualified by his office from con-
tracting with the Company, either with regard to his tenure of any such other
office or place of profit or as vendor, purchaser or in any other manner what-
ever, nor shall any such contract or any contract or arrangement entered into
by or on behaif of the Company in which any Director is in any way interested
be liable to be avoided, nor shall any Director so contracling or being so
interested be liable to account to the Company for any profit realised by any
such contract or arrangemexit by reason of such Director holding that office
or of the fiduciary relation thereby established.

(®) A Director who is in any way, whether directly or indircctly,
interested in a contract or arrangement or proposed contract ot arrangement
with the Company shall declare the nature of his interest at the meeting of
the Board at which the question of entering into the contract or arrangement

is first taken into consideration, if his interest then exists, or in any other case

at the first meeting of the Board after he becomes SO interested. A general

notice to the Board given by 2 Director to the effect that he is a member of a

specifiec company or frm and is to be regarded as interested in all trans-

actions with such company Or firm shall be sufficient declaration of interest

under this Article, and after such general notice it shall not be necessary to
give any special notice relating to any subsequent {ransaction with such

company or firm, provided that either the notice is given at # meeting of the

Board or the Directof giving the same takes reasonable steps 1o secure that

it is brought up and read at the next Board :meeting after it is given.

(¢ A Director shall not vote (nor be counted in the quorum) in
respect of any contract or arrangement in which be is interested, and if he
shall do so his vote shall not be counted, but this prohibition shall not apply
to any arrangement for giving to any Director any security or indemnity in
respect of money Jent by him to ot obligations undertaken by him for the
benefit of the Company, not to any arrangement for the giving by the Com-
pany of any gecurity fo a third party in respect of 2 debt or obligation of the

Company which the Director has himself guaranteed or secured, nox to any
contract by a Director t0 subscribe for or underwrite shares or debentures of
the Company, nor to any co poration in which

ntract or arrangement with a cor
fe is interested only by reason editor or member

of being a director, officer, ct
of such corporation, and it may at any time be suspended or relaxed to any
extent, and either generally or in

respect of any particular contract, by the
Company in General Mesting.
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() A Directar, notwithstanding his interest, may be counted in the
quorum present for the purpose of considering the appoiniment of himself
or of uny other Dircctor to hold any such office or place of profit under the
Compary as aforesaid cr of arranging the terms of any such appnintment,
and he may vote on any such appointment or arrangement other than his
own appointment or the arrangement of the terms thereof.

(E) Any Director may act by himself or his firm in a professional
capacity for the Company (otherwise than as Auditor), and he or his firm
shall be entitled to remuneration for professional services as if he were not 4
Director.

01. A Director shall not be required to hold any shares of the Company
as a qualification for office, but nevertheless shall be entitled to attend and
speak (but not to vote) at any General Meeting of, or at any Sepurate Meet-
ing of the holders of any class of shares in, the Company.

02. Without prejudice to the provisions for retirement by rotation or
otherwisc hereinafter contained, the office of a Director shall be vacated in
any of the events following, namely:—

() If he resign his office by writing under his hand left at the Office.

() If be be found or become of unsound mind or become bankrupl
or compound with his creditors.

(© If, without leave, he be absent, otherwise than on the business of
the Company, from mectings of the Board for six consecutive
months, and the Board resolve that his office be vacated.

(0} If he be prohibited from being a Director by reason of any order
made under Section 188 of the Act.

(5) ¥ he be removed from office as a Director pursuant 10
Section 184 thereof.

(v) If he be required in writing by all his co-Dirsctors to resign.

93. Section 185 of the Acl shall apply to the Company.

POWERS AND DUTIES OF DIRECTORS.

94, The business of the Company shall be managed by the Board,
which may exercise all such powers of the Company as are not by the Act
or by these presents required to be exercised by the Company in General
Meeting, subject nevertheless to the provisions of these presents and of the”
Act and to such regulations, being not inconsistent with such provisions, as
may be prescribed by the Company in General Meeting, but no regulations
made by the Company in General Meeting shall invalidate any prior act of
the Board which would have beeu valid if such regulations had not been
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made. The gencral powers given by this Article shall not be limited or

restricted by any special authority or power given to the Board by any other
Article.

95. The Board may establish any local boards or agencies for managing
any of the affairs of the Company, either in the United Kingdom or elsewhere,
and may appoint any persons to be raembers of such local boards, or any
managers or agents, and may fix their remuneration, and may delegate to any
iocal board, manager or agent any of the powers, authorities and discretions
vested in the Board. with power to sub-delegate, and may authorise the mem-
bers of any local Board or any of them to fill any vacancies therein and to
act notwithstanding vacancies, and any such appointment or delegation may
be made upon such terms and subject to such conditions as the Board may
think fit, and the Board may remove any person so appointed, and may annul
or vary any such delegation, but no person dealing in good faith and without
notice of any such annulment or variation shall be affected ti-:{a:reby.

96. The Board may by power of attorney appoint any company, firm or
person or any fluctuating body of persons, whether nominated directly or
indirectly by the Board, to be the attorney or attorneys of the Company for
such purposes and with such powers, authorities and discretions (not exceed-
ing those vested in or exercisable by the Board under these presents) and for
such period and subject to such conditions as it may think fit, and any such
power of attorney may ‘contain such provisions for the protection and con-
venience of persons dealing with any such attorncy as the Board may think
fit, and may also authorise any such attorney to sub-delegate all or any of the
powers, authorities and discretions vested in him.

47. The Company may exercise the powers conferred by Section 35
of the Act with regard to having an Official Seal for use abrnad, and such
powers shall be vested in the Board.

08. The Company may exercise the powers conferred by Sections 119
to 122 of the Act with regard to the keeping of a Dominion Register, and
the Board may (subject to the provisions of those Sections) make and vary
such regulations as it may think fit respecting the keeping of any such

Register.

99, All cheques, promissory notes, drafts, bills of exchange and other
negotiable and transferable instruments and all receipts for moneys paid to
the Company shall be signed, drawn, accepted, endorsed or otherwise
executed, as the case may be, in such manner as the Board shall from time

to time by resolution determine.

100. The Board shall cause minutes to be made in books provided for
the purpose:--
(») Of all appointments of officers made by the Board,

£
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(8) Of the names of the Directors present at c¢ach Board or
Committee meeting.

(c) Of all resolutions and proceedings at all meetings of the Company
and of the Board and of the Committeds.

101. The Board shall cause to be kept the register of the Directors’
holding of shares and debentures required by Section 195 of the Act, and
shall render the same available for inspection during the period and by the
persons prescribed, and produce the same at every Annual General Meeting
as required by that Section.

BORROWING POWERS.

! 102, The Board may exercise all the powers of the Company to raise
‘ or borrow moncy and to mottgage or charge its undertaking, property and
! uncalled capital or any part thereof and to issue debentures and other securi-
ties whether outright or as collateral security for any debt, liability or obliga-
tion of the Company of any third party: provided that the aggregate amount
ok for the time being remaining outstanding of moneys so raised, borrowed or
secured and of moneys raised, borrowed or secured by any subsidiary of the
. Company (inclusive of moneys payable on fedemption or repayment of any
Preference Share capital issved by a subsidiary and not for the time being
owned by the Company or any other subsidiary, but exclusive of moneys out-
standing in respect of borrowings by the Company from any such subsidiary
or by any such subsidiary from another such subsidiary or from the Com-
pany) shall not at any time, without the previous sanction of an Ordinary
Resolution of the Company and the previous consent or sanction of the
holders of the 54 per cent. Cumulative Preference Stock given in accordance

with the provisions of Article 49, exceed a sum equal to the aggregate of

() the amount paid up or credited as paid up on the issued share
capital of the Company and

(B) the amount standing to the credit of the consolidated capital and
revenue reserve (including share premium account), and

(¢} the amount standing to the crecit of the consolidated profit and
foss account of the Company and its subsidiaries

all as shown in the latest audited consolidated balance sheet but

(i) adjusted as may be necessary in respect of share capital of

the Company issued or paid up since the date of that balance
sheet

(i) excluding any sums set aside for taxation and reserves arising
from any revaluation of fixed assets made after 2lst
February, 1956 and
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(iii) after deducting therefrom any debit balance on such
consolidated profit and loss account.

The Board shall restrict the borrowings of the Company and exercise all
voting and other rights or powers of control excrcisable by the Company in
relation to its subsidiaries, with a view to securing that the above limit is not
exceeded without such sanction as aforesaid. Notwithstanding the provisions
hereinbefore contained, no lender or other person dealing with the Company
shall be concerned to see or enquire whether this limit is observed. No debt
incurred or security given in excess of such limiit shail be invalid or incffectual
except in the case of express notice to the lender or the recipient of the
security at the time when the debt was incurred or security given that the
limit hereby imposed had been or was thereby exceeded.

PROCEEDINGS OF BOARD.

103. The Board may meet together for the despatch of business, adjourn
and otherwise regulate its meetings as it thinks fit. Questions arising at any
meeting shall be determined by a majority of votes. In case of an equality
of votes the Chairman shall have a second or casting vote. A Director may
and the Secretary on the requisition of a Director shall at any time summon
a Board meeting. It shall not be necessary to give notice of a Board meet-
ing to any Director for the time being absent from the United Kingdom.

104. The quorum necessary for the transaction of the business of the
Board may be fixed by the Board and unless so fixed at any other number
shall be two.

105. The continuing Directors may act notwithstanding any vacancy
in their body, but if and so long as their number be reduced below the mini-
mum number fixed by or in accordance with these presents the continuing
Directors may act for the purpose of filling up vacancies in their body or of
summoning General Meetings of the Company but not for any other pur-
pose, and may act for either of the purposes aforesaid whether or not their
number be reduced below the number fixed by or in accordance with these
presents as the quorum.

106. The Board may elect a Chairman and deputy-Chairman of its
meetings and determine the period for which they are respectively to hold
office. If no such Chairman or deputy-Chairman be elected, or if at any
meeting neither the Chairman nor the deputy-Chairman be present within
five minutes after the time appointed for holding the same, the Directors
present may choose one of tlieir number to be Chairman of the meeting.

107. A meeting of the Board at which 2 quorum is present shall be
competent to exercise all powers and discretions for the time being exercisable

by the Board.

T
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108. The Board may delegate any of its powers 1O committees, !
whether consisting of a member or members of its body ot not, as it thinks «
fit, Any committee SO formed shall, in the excrcise of the powers SO
delegated, conform to any regulations that may be imposed on it by the Board.

109. The meetings and proceedings of any committce consisting of
two or more members shall be governed by the provisions herein contained
for regulating the meetings and proceedings of the Board so far as the same
are applicable and are not superseded by any regulations imposed by the
Board uzales the last preceding Article. o

110. A resolution in writing signed by all the Directors entitled to
receive notice of a meeting of the Board or by all the members of a com-
mittee for the time being shall be as valid and effectual as a resolution passed
at a meeting of {he Board or, as the case may be, of such commitiee duly
called and constituted. Such resolution may be contained in one document
or in several documents in like form each signed by one or more of the
Directors or members of the committee concerned.

111. All acts done by any Board or commiftee or by any person
acting as a Director, notwithstanding it be afterwards discovered that ihere was
some defect in the appointment of any such Director ot person acting as afore-
said or that they or any of them had vacated office, shall be as valid as if
every such person had been duly appointed and had continued to be a
Director.

ROTATION OF BOARD.

112. Ar every Annual General Meeting one-third of the Directors for o
the time being or if their number be not a multiple of three then the pumber @
nearcst to one-third shall retire from office. A Director retiring at a meeting
shall retain office until the close or adjournment of the meeting. '

(13, The Directors to retire on each occasion shall be these who have
been longest in office since their last eleetion, but as between persons who
heeame ot were last re-clected Directors on the same day those 1o retire shail
funfess they otherwise agree among themselvest bo determined by lot

\\‘\'\

1, A retiring Director shall, subject te the provisions of Section 185
of the Act, be eligible Tor recleetion, ‘l‘ @

115, The Company at the meoting at which a Diccctor retires in manaer
aforesaid shall fill up the vacated office by olecting @ pemsen thereto unless
at sich weeting i be oxpresdy tesolied not to A% up swh vacated office.
The Comapany may also i Ceteral Mocting ublect o the provisions of

w
A pda A

Articte 1100 leet any person o e a Divector eliter wor Bl & Sasal vawancy



37

or as an addition to the cxisting Board. but so that the total number of
Directors shall not at any time exceed the maximum number fixed by or in
accordance with these presents.

116. Except as otherwise authorised by Section 183 of the Act, the
election or appointment of any person proposed as a Director shall be effected
by a separate resolution, and a single resolution purporting to clect or appoint
two or more persons to be Directors shall be ineffective and void.

117. No person, other than a Director retiring at the meeting, shali,
unless recommended by the Board, ke eligible for election to the office of a
Director at any General Meeting unless, not less than three and not more
than twenty-one clear days before the day appointed for the meeting, there
shall have been given to the Secretary notice in writing by some Member duly
qualified to be present and vote at the meeting for which such notice is given
of his intention to propose such person for election and also notice in writing
signed by the person to be proposed of his willingness to be elected.

118. If at any meeting at which an clection of Directors ought to take
place the place of any retiring Director be not filled up such Director, if
offering himself for re-election, shall be deemed to have been re-clected unless
at such meeting it be expressly resolved not to fill up such place or unless
either a motion that he be not re-elected is carried or a motion that he be
re-elected is put to the meeting and defeated.

119. Without prejudice to the power of the Company in General
Meeting in pursuance of any of the provisions of these presents {o appoint
any person to be a Director, the Board shail have power at any time and from
time to time to appoint any person {subject to the provisions of Section 185
of the Act) to be a Director, either to fill a casual vacancy or as an addition
to the existing Board, but so that the total number of Directors shall not at
aqy time exceed the maximum number fixed by or in accordance with these
presents. Any Director so appointed shall hold office only until the next
following Annual General Meeting and shall then be eligible for re-election
but shall not be taken into account in determining the Directors who are to
retire by rotation at such meeting. "

120, The Company may by Extraordinary Resolution, or {(subject o
the provisions of Section 184 of the Act) by Ordinary Resolution of which
special notice has been given in accordance with Section 142 of the Act,
remove any Director before the expiration of his period of office and may
(subject to Article 116 or to the said provisions as the case may be) by an
Ordinary Resolution appoint another person in his stead. The person so
appointed shall be subject to retirement at the same time as if he had become
a Director on the day on which the Director in whose place he is appointed
was last elected a Director.
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EXECUTIVE DIRECTORS.

121. The Board may from time to time appoint one or more of its
wody to the office of Managing Director or Assistant Managing Director ot
1o such other executive office for such period and upon such terms as it thinks
fit and, subject to the provisions of any agreement entered into in any
particular case, may revoke such appointment. A Director so appointed shall
not, while holding such office, be subject to retirement by rotation or taken
into account in determining the rotation of retirement of Directors, but his
appointment shall (without prejudice to any claim he may have for damages
for breach of any contract of service between him and the Company) ipso
facto determine if he cease from any cause to be a Director.

122. A Managing Director or Assistant Managing Director or Execu-
tive Director shall receive such remuneration (whether by way of salary, com-
mission or participation in profits, or otherwise) as the Board may determine,
and either in addition to or in lieu of his remuneration as a Director.

123. The Board may entrust to and confer upon a Managing Director
or Assistant Managing Director or Executive Director any of the powers
exercisable by it upon such terms and conditions and with such restrictions as
it thinks fit, and either collaterally with or to the exclusion of its own powers,
and may from time to time (subject to the terms of any agreement entered

into in any particular case) revoke, withdraw, alter or vary all or any of such
powers,

SECRETARY.

124. The Secretary shall be appointed by the Board for such term, at
such remuneration and upon such conditions as it may think fit; and any

Secretary so appointed may be removed by the Board. No person shall be
appointed or hold office as Secretary who isi—

(A} the sole Director of the Company; or

(8) a corporation the sole director of which is the sole Director of
the Company, or

(¢} the sole director of a corporation which is the sole Director of
the Company.

125. A provision of the Act or these presents requiring or authorising
a thing to be done by or to «& Earector and the Secrelary shall not be satisfied

by its being done by or to the same person acting both as Director and as,
or in place of, the Secretary.
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PENSIONS AND ALLOWANCES.

126. The Board may grant retiring peasions or annvities or other
allowances, including allowances on death, o any persogi or to the widow
or dependants of any person in respect of services rendered by him to the
Company as Mans ‘g Director, Assistant Managing Director, or in any
other executive offict or employment undey the Company or indirectly as an
executive officer or employee of any subsidiary company of the Company or
of its holding company (if any), notwithstanding that e may be or may have
been a Director of the Company and may make payments towards insurances
or trusts for such purposes in respect of such persons and may imclude

rights in respect of such pensions, annuities and allowances in the terms of
engagement of any such person.

THE SEAL.

127. The Board shall provide for the safe custody of the Seal, which
shall not be affixed to any instrument except in the presence of at least two
Directors or at least one Director and the Secretary and such Directors or
Director and Secretary shali sign every instrument to which the Seal is so
affixed in their presence. All forms of certificate for shares, stock or deben-
tures or representing any other form of security {other than letters of allot-
ment, scrip certificates and other like documents) shall be issued under the
Seal and bear the autographic signatures of one or more Directors and the
Secretary Provided always that the Board may by Resolution determine either
generally or in any particular case that any signatures as aforesaid may be
affixed to such certificates by some mechanical means other than autographic
or that such certificates need not be signed by any person.

DIVIDENDS.

128. The Company in General Meeting may from time to time declare
dividends to be paid to the Members according to their rights and interests
in the profits, but no dividend shall be declared in excess of the amount
recommended by the Board.

129. All dividends shall be declared and paid according to the amounts
paid up on the shares in respect whereof the dividend is paid, but no amount
paid up on a share in advance of calls shall be treated for the purposes of
this Article as paid up on the share. All dividends shall be apportioned and
paid pro rata according to the amounts paid up on the shares during any
portion or portions of the period in respect of which the dividend is paid;
but if any share be issued on terms providing that it shall rank for dividend
as from a particular date such share shall rank for dividend accordingly.

g At g s
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130. The Board may from time to time pay to the Members such
interim dividends as appear to the Board to be justified by the position of the
Company; the Board may also puy the fixed dividend payable on any
preference shares of the Company half-yearly or otherwise on fixed dates,
whenever such position, in the opinion of the Board, justifies that course.

111. The Board may deduct from any divideiid payable to any Member
all sums of money (if any) presently payable by him to the Company on
account of calls or otherwise.

132. No dividend shall bear interest against the Comipany.

133. Any dividend, interest or other sum payable in cash to the holder
of shares rnay be paid by cheaue or warrani sent by ordinary letier post
addressed to the holder at his registered address or, in the case of joint holders,
addressed to the holder whose name stands first on the Register in respect
of the shares. Every such cheque or warrant shall, unless the holder otherwise
direets, be made payable to the order of the registered holder or, in the case
of joint holders, to the order of the holder whose name stands first on the
Register in respect of such shares, and shall be sent at his or their risk. Any
one of two or more joint holders may give effectual receipts for any dividends
ot other moneys payable in respect of the -shares held by such joint holders.

134, All dividends unclaimed for one year after having been declared
may be invested or otherwise made use of by the Board for the benefit of the
Company until claimed. All dividends declared after (he date of adoption of
these presents and unclaimed for twelve years after having been declared
may be forfeited by the Board for the benefit of the Company.

135. Any general meeting declaring a dividend may, upon the recom-
mendation of the Board, direct payment or satisfaction of such dividend
wholly or in part by the distribution of specific assets, and in particular of
paid-up shares or debentures of any other company, and the Board shall
give effect to such direction, and where any difficulty arises in regard to such
distribution the Board may settle it as it thinks expedient, and in particular
may fix the value for distribution of any such specific assets and may
determine that cash payments shall be made to any Members upon the footing
of the value so fixed in order to secure eqﬁality of distribution.

RESERVES.

136. The Board may before recommending any dividend set aside out
of the profits of the Company such susus as it thinks proper as reserves which
shall, at the discretion of the Board, be applicable for any purpose to which
the profits of the Company may be properly applied and pending such
application may, at the like discretion, either be employed in the business of
the Company or be invested in such investments (other than share of the
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Company or its holding company, if any) as the Roard may from time t0
time think fit. The Board may alse without placing the same to reserve carry
forward any profits which it may think pfudent not to divide.

137. The Board shall transfer to share premium account as required
by Section 56 of the Act sums equal to the amount or value of any premiums
at which shares of the Company may be issued, and, subject to the provisions
of the said Section, the provisions of these presents relating to reserves shall
be anplicable to the sums for the time being standing to the credit of share
premium account,

o

ACCTOUNTS.

{40, The Board shall cause true accounts complying with Section 147

of the Act to be kepti—

(a) Of the sums of money received and expended by the Company
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and the matters in respect of which such receipt and expenditure
takes place; and

() Of all szles and pu.rchases of goods by the Company; and

() Of the assets and liabilitics of the Company.

14]. The books of account shall be kept at the Office or, subject to
Sectien 147 (3) of the Act, at such other place or places as the Board may
think fit and shall always be open to the inspection of the Directors. No
Member (other than a Director) shall have any right of inspecting any account
or book or document of the Company except as conferred by law or
authorised by the Board.

142. The Board shall from tune to time, in accordance with Sections
148, 150 and 157 of the Act, cause to be prepared and to be laid before the
Company in general meeting such profit and loss accounts, balance sheets,
group accounts (if any) and reports as are referred to in those Sections.

143. A copy of every balance sheet and profit and loss account
(including every document required by Jaw to be annexed thereto) which is to
be laid before the Company in general meeting and of the Directors” and
Auditors’® reports shall not less than twenty-one days before the date of the
meeting be sent to every Member and to every holder of debentures of the
Company and four copies of each of these documents shall at the same time
be forwarded to the Secretary of the Share and Loan Department, The Stock
Exchange, London. Provided that this Article shall not require a copy of
these documents to be sent to any person of whose address the Company is
ot aware or to more than one of the joint holders of any shares or debentures.

AUDIT.

144. Auditors shall be appointed and their duties regulated in
accordance with Sections 159 to 162 of the Act.

NOTICES.

145. Any notice or other document may be served by the Company
on any Member cither personally or by sending it through the post in a
prepaid letter addressed to such Member at his regisiered address as appearing
in the Register. In the case of joint holders of a share, alt notices shall be

given to that one of the joint holders whose nurae stands firat u the Register

and notice so given shall be sufficient notice to all the join: hoiders.

146. Any Member described in the Register by an address not within
the United Kingdom who shall from time to time, give to the Company an
address within the United Kingdom at which notices may be served upon him
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shall be entitled to have notices served upen him at such address, but save
as aforesaid no Member other than a Member described in the Register by

an address within the United Kingdom shall be entitled to receive any notice
from the Company.

147. Any notice or other document, if served by post, shall be deemed to
have been served at the expiration of twenty-four hours after the same was
put into the post office, and in proving such service it shall be sufficient to

prove that the notice or document was properly addressed, stamped and put
into the post office.

148. Any notice or other document delivered or senl by post to or
left at the registered address of any Member in pursuance of these presents
shall, notwithstanding that such Member be then dead or bankrupt, and
whether or not the Company have notice of his death or bankruptcy, be
deemed to have been duly served in respect of any share ’registered in the
name of such Member as sole or joint holder unless his name shall, at
the time of the service of the notice or document have been removed from the
Register as the holder of the share, and such service shall for all purposes
be deemed a sufficient service of such notice or document on all persons
interested (whether jointly with or as claiming through or under him) in the
share,

WINDING UP.

149. 1If the Company shail be wound up the Liquidator may, with
the sanction of an extraordinary resolution of the contributories, divide among
the contributories in specie or kind the whole or any part of the assets of
the Company, and may, with the like sanction, vest the whole or any part of
such assets in trustees upon such trusts for the benefit of the contributories
as the Liquidator, with the like sanction, shall think fit. '

INDEMNITY.

150. Every Director, Managing Director, Manager, Officer and Auditor
of the Company shall be indemnified out of the funds of the Company against
all liabilities incurred by him as such Director, Managing Director, Manager,
Officer or Auditor in defending any proceedings, whether civil or criminal,
in which judgment is given in his favour, or in which he is acquitted, or in
connection with any application ander Section 448 of the Act in which relief

is granted {o him by the Couit.
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