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THE COMPANIES ACT 24036

COMPENY LIMITED BY SEARES

MEMORANDUM OF ASSOCIAVION
CF
THE ECONOMIST NEWSPAPER LIMITED

. The name of the Company is "The Eccromist Newspaper Limited".

Z. The registered office of the Company will pe situate in England.

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

(B)

(C)

(D}

To acguire The Fconomlist Newspaper and Investors Menthly Manual and all
or any of the other assets and liabilities of The Economist Newspaper
Limited incorporated in 1526 and with a view thereto te enter forthwith
upon incorpcratlion lnto an Agreement in the terms of the draft already
prepared and expressed to be made between The Economist Newspaper
Limited incorperated in 1926 and Gilbert Layton Esquire the Liguidator
theresof of the one part and this Company of the other part which has
been subscribed for identification by Messrs. Linklaters and Paires and
Messrs. Beaunont and Sons sclicitors and to carry the said Agreement
into effect with or without modificatiocn.

To carry on business as proprietors and publisters of newspapers,
journals, magazines, books and other literary works and undertakings.

To carry on all or any ¢f the businesses of printers, statloners,
lithographers, typefounders, stereotypers, electrotypers, photographic
printers, vhoto~lithographers, chromo-lithographers, engravers, die-
sinkers, bcokbinders, designers, drauvghtsmen, paper and ink
manufacturers, booksellers, publishers, advertising agents, and dealers
in or marnufacturers of any other articles or things of a character
similar or analogouzs to the foregoing cvr ary of them cr connected
therewith.

To establish competitions in respect of cortributiors or information
suitable for inserticon in any publication of the Company or otherwise
for any of the purposes of the Company and t£o offer and grant prizes,
rewaras and premiums of such character ard on such terms as may seen
expedient.

r customers of the
sessors of any
t issued with any
avantages,

To provide for and furnish or secure to any member
ompany or to any subscribers to or purchasers or
publication of the Company or of any coupobns cr ti

piblicaticn of the Company, any chattels, convenlenc

or
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beneflts cor special privileges which may seem expedient and elliner
gratultously <r ctherwise ahd generally o adopt such means of making
known the puklicaticns or other products of the Company as may ssen
expedlent

To carry on any other trade cor business whatscever w%icb can, in the
oplinion of the Company, be advantagecusly or convenliertly carried on by
the Company by way of extension of or in connsction with any sach
business as aforgesaid, cor is calcuiated directly cr indirectly to
cdevelop any pranch of thne Company's business or to increase the value
cf or turr To account any of the Company's assets, property or rights.

o

Te acoulre and take over the wnoie or any part of the business,
preperty and liabilicies of any person, firm, or corporatlion, Carry.ng
on &ny busiress which thils Ceompany 1s authorised ro carrzy on, or
possessed of any property or rights suitable for the purposes of this
Cempany.

To construct, carry out, maintalin, lmprove, manage, work, control and
superintend any reads, ways, Lranways, railways, bridges, reservolirs,
canals, dooxs, wharves, waztercourses, hydraulic worxs, gasworks,
electric works, factories, warehcuses, and other works and convenlences
which may be considered directly or Indlrectly conducive te any of the
Company's objects, and tc contrikbute to, subsidise, or otherwise assist
or take part in the construction, carrying out, maintenance
improvement, management, working, contrel, or superintendence of any
such wecrks or convenlences.

To rmanufacture and deal in all kinds cof articles and things reguired
for the purposes of any such business as aforesaid or commonly deait
by persons engaged in any such business.

-
jm}

To purchase or cotherwise acguire for any =state or Lnterest any
property, assets or rights of any kind which may appear to be necessary
or convenient for any business of the Company, ard to develop and turn
te account and deal with the same in such manner as may be thought
expedient.

(B

To borrow and raise money and <o secure or discharge any debt or
okiigaticon of or binding on the Company such manner as may be
thought fit and in particular by mortgages and charges upon the
undertaking and all or any of tThe property and assets {(present and
future) and the uncalled capiztal of the Company, or by the creation ard
issus on such terms as may be thought expedient of debentures,
debernture stocx or other securities of any description

r-
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Tz draw, make, accepht, enderse, discount, negotiate, exectte, and issze
kbills of excharnge, promisscry notes, and cther negotiable or
transferable inbtruments.

amalgamate or enter inte partnership ov ary joint purse or profit-
aring arrangement or cc-operate in any way with any company, firm, or
person casrying on or oroposing to carry on any business within the
obijects of this Companv.



(0)

(R}

(35)

(T)

(V)

(W}

To promote any company whose objec de the acquisition of
C e

all or any of Lhe assets or Liabil ompany, or th
promotisr of which shall be conside Iculated to advance
directly or indirectly the objects any, or the interests of
its members.

To lend money to and gaarantee the performance coi the obligations of
and the paymenZ cf the capital and principal of, and dividends ana
interest on, any stcock, shares and securities of any company, firm c¢r

person in any case in which such loan or guarantiee may be considered
likely directly or indirectly to further the objects of this Company o
the interests of its members.

To sell, lease, grant licences, easeménts and cother rights over, and in
anry other manner deal with or dispose c¢if, the undertaking, proparty,
assets, rights and effects of the Company or any part thereof for such

’
consideration as may be thought fit, and in particular for stocks,
shares or securities of any cther company.

To subscribe for, underwrite, purchase or otherwlse acguire, &nd Lo
hold, dispcse <f, angd deal in the shares, stocks and securities of any
company promoted by this Company or carrxying on or propesing tc carry
on any business within the objects of this Company.

To take all necessary or proper steps in Parlliament or with the
authorities, national, local, municipal or otherwise, of any place in
which the Company may have interests, and to carry on any negotiations
or operations for the purpose of directly or indirectly carrying out
the cbiects of the Company or effectiny any modification in the
cornstiftution of the Company cr furthering the interests of Lts members,
and to cppose any such steps taken by any other company, firm or person
which may be considered likely directly or indirectly te preludice the
interests of the Company cor its menbkers.

To precure the registration or incorporation cf the Company Lln or under
the laws cof any place ocutside England.

To subscribe or guarantee money Lor any national, charltakble,
berevolent, public, general or useful object or for any exhibition, or

for ary purpose which may be considered likely directiy cor indirectly
to further the objects of the Company or the interests of its members,

To grant pensions or gratuities to any employees or ex-employees of the
Company or lts predecessors in business or the relations, connections
or deperdents of any such persons, and To establish Oor support
associations, institutions, clubs, funds and trusts which may be
considered calculated to beneflt any such persons or ctherwlse advance
the iaterests of the Company or of its members.

To invest any monies of the Company not for the time keing required for
the general purposes of the Company in such Iinvestments (other than
shares in the Company) as may be thougnt proper, and to hold, sell or
otherwisz deal with such investments.

”

o distribute among the members of tne Ceompany in specie any property
of the Company.



() Te ao oar. 0¥ any of the things and matters aforesaid in any parc of the
world, and elther as principzals, agents, contractors, trustees or
otherwiss, ard by or through trustess, agents or ctherwise, and either
alcrne or in conjunstion with others.

(Y} To 4 ! such other things as may be considered o ke incldental cor
corducive To the above objects or any of them.

And it 1s hereby, declared that the objects
2f the foregoing paragraphs of this clause
ctherwise exvress.y provided n any paragraph
chjects of the Compary and shall not be in anyw:
cther paragsraph or the nzame of the Company.

q. The liability of the members 1s limited.

5. The stare capital of the Company is £110,000 divized intc 113,000 shares
cf £1 each.

NOTES 1. On 28:zh July, 1959, <he share capital was increassad to
£3.5,000 by the creaticn of 205,000 further Ordinary
Shares of £1 each.

2. On 18th October, 1960, %he share capital was further
increased =o¢ £400,005 by the creation of 85,000 further
Ordirary Shares of £1 each and 100 Trust Shares of Is.
cach.

3. On 6th February, 1963,the share capital was reorganised
so as ko be £400,005 divided irnte 1,474,000 Ordinary
Shares of 5s. each, 63,000 “&" Special Shares cf 53. 2ach,
63,000 “B” ZSpecial Shares c¢f 5s. each, and 100 Trust
Shares of ls. each.

4, On 25tk Ju2ly, 1973, the share capital was increased by
special resolution to £2,000,005 by the creation of
5,896,000 further Ordinary Shares cf 25p each, 252,000
“A” Special Shares of 23v each, and 252,000 “B" Special
Snares of Z2bp =ach.

5. On 13th July, 1993, =ach cof the “A"” Special Shares aof
25p, each of the “B” Svecial Shares of 25p and each of
tiie Ordinary Share of 23p in the present capital of the
Company, bozh issued and unissued, was sub-divided inte
tive shares of 5p =ach.



the several persocns whose rnamnes and addresses are subscribed, are desirous
ceing formed inte a Company, in pursuance of *this Memcorandum of Assoclaticon,
and we respectively agree to take the number of 3hares ir the capital of the
Company set opposite our respective namas.

NAMES, ADDRESEES AND DESCRLEPTICNS Numper of Shares taken
OF SUBSCRIBERS by each Subscriker
E. Rudland, Gne Ordinary Share
Z Bond Court,

Walbrock,

London E.C.4 Clerk

L. Tonms, One Ordinary Share
2 Bond Court,

Walbrook,

Londaon E.C.4 Clerk

Total shares taken Twe Ordinary Shares

DATED the 7th day of January, 192%.
WITNESS to the above signatures:

H. HILLTIARD ATTERIDGE,

2 Bond Court,

Walkbrook,

London E.C.4 Soliciter
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Managing Directors

Minutes and Books

Notice of General Meetings

Notlices

Preliminary

Private Company

Proceedings at General Meetirgs
Proceedings of Directaors

Reserves

Secretary

Shares

Stock

The Seal

Transfer of Shares

Transmission of Shares

Trustees

Variation cof Rights

Votes of Members

Winding Up

Rrticle
NG,

165-167
103
8-:1
99-102
168-163
145-146
118
19-23
4-5

v
— e

15-
30
91-396
147-1359
127
26~34
65
118-126
175-177
97-98
le2-1¢4
66-69
170-173
1-3
178
T0-753
104-117
160
143
12~14
62-64
144
35-58
59-61
128-142
6-7
T9-89A
174

g



Takle A not to
apply

racrdinary
clution

Interpretacion

THE CUMPANIES ACT 2006
COMPANY LINITED BY SHARES

ARTICLES OF ASSCUIATION

)

JF
THE TCONOMIST NEWSPAPER LIMITED

Emended by Special Resoluticn passed
on 20 Decenber, 2017

PRELTMINARY

1. The Regulations in Table A in the First Scheduie to the
Companies (Consolidation} Act, 1908 and the Regulations
in Table A inn the First Schedule to the Companies Act,
1948 and the regulations in any Takle A applicable to the
Company under any enactment relating to comparies shall
rot apply fo the Company.

[g8)

Anything required to be dore by extracrdinary resolution
may alsc beo done by special resciutlon.

3. In these presents (if not irconslstent with the subiect
or context) the words standing 1n the first column of the
table next hereinafter contalned shall bear the meanings
sat cpposite to tnem respectively 1n the second column
thereof.

WORDS

9]
[95]

MEAN IN¢

These presents or
Articles

&

Office
Seal

The United
Kingdom

Month

Tre Comcanies Acts and every other enactment for the fime
heing in force concerning companies and affecting the
Company.

These Articles of Assoclaticn as originaily framed or as
from time to time altered by Special Resclution,

The registered office of the Company.
The Ceommon Seal of the Company.

Great Britain and Northern Ireland.

Calendar month.



WORDS MERNINGS

Year Calendar vyear.

In writing Written or produced by any substitute for writing (ircludirg
anvything in electrenic form) cr partly crne and partly
ancther.

Cividend ividsnd and/or bonus.

Paid Paid or credlted as paid.

The Trustees Trne persons for the time being and from tfime to time holding
office pursuant to Articles 128 to 142 inclusive.

Exor Exor N.V., a company incorporated in the Nefherlands

{(Commercial Regis-er No.6d236277).
The expressicn “Companies Acts” shall have the meaning given theretc by Section
2 of the Companies Act 2006 insofar as they apply to the Company.

References to a statute or statutory provision include (i)that statute or
provision as freoem time to time modified, re-enacted ¢r consclidated; (i1} any
past statute or sIatutory provision (as from Time <o time modified, re-enacted
or consclidated) which that statute or provisicon has directly or indirectly
replaced; and (ii1i) any subordirate legislation made from time to time under
that statute or statutcry provisicn.

The expressior "depenture" and "debenture-holder" shall include "debernture
stock" and "debenture stockholder™.

The expression "Secretary" shall include any person appointed by the Directors
tc perform any of the duties cof the Secretary and where two or more persons are
appointed tc act as Joint Secretaries shall include any one of thoese persons.

ALl such cof the provisicns of these presents as are applicakle o pald-up shares
shall apply to stock and the words "share" and "shareholder™ shall be construed
accordingly.

In these presents (if not inconsistent with the subject or contexz), the
expressions “electreonic ferm”, “electronic means” and “hard copy form” have the
same respecflve meetings as 1in Section 1168 of the Companies Act 2006,

Save as aferesald any words or expressicons defined in the Statutes shall (1% not
inconsistent with the sub’ect or context) bear the same meaning in these
preserts.

Feferences to one gender include all genders and references to the singular

i
include the plural and vice versa.

The marzinal notes are inserted for conveniencte only and skhall not afifect the
constructicn of These prescnts.



Sharve Capita’

Issue of Shares

Redeemable
preference shares

How rights of
special shares
may be varied

CAFITAL

4. The share capital of the Company is £1,260,005 divided
inte 22,680,000 COrdinary Snares of dp each, 1,260,000 "A"
Special Shares of 5p each, 1,260,000 "B" Special Shares of
5p each and 100 Trust Shares of 5p cacn. The Trust Shares
shall confer upon the holders thereof the right in a
winding-uwo to repayment of the capiltal paild up therecn in
priority to ary payment to the holders of all other shares
in the capital of the Company but snall not carry any
further or other right cof participation in the prcfits or
assets of the Company and in particular shall not carry a
right to payment of any dividends. Save as aforesaid and
subject o any special rights which may be attached to any
other class of shares the Cralnary Shares "A" Speclal Shares
and "B" Special Shares shall rank pari passu in all respect
with regard to participation 1in profits and assets.

5. Without prejudice to any special rights previously
conferred on the holders of any shares or class of shares
for the time being (which special rights may be varied or
abrogated only in the manner provided by the next following
Article), any share in the Company may be issued with such
preferred, deferred or other special rights, or such
restrictions, whether in regard ro dividend, recurn of
capital, voting cr ctherwise, as the Company may from time
to time by Ordinary Resclution determine

or, failing any such determination, as the Directors may
determine) and subtect £o the provisions of the Statutes the
Company may issue preference shares which are, or at cthe
option of Lhe Company are to ke llabkle, to be redeemed on
sunh rerms and in such manner as the Cempany, pefore the
issue thereof, may by Special Resclution determine.

D
e

nofwon

VARIATION OF RIGHTS

6. {A) Whenever the capital of the Company ls divided into
different classes cof shares, the special rights attached to
any class may, subject to the provisicns of the Statutes, be
varied or abrogated either with the consent in writing of
the holders of three-fourths 2f the issued shares of the
class or with the sanction of a Special Resolution passed a<
a saparate General Meeting of such holders (but not
ctherwise) and may be 50 varled or abrogated either whilst
the Compary Ls a golng concern or during or in contemplaticn
of a winding up. To every such separate General Meeting all
the provisions of these presents relating to General
Meetings of the Company o the proceedings thereat shall
P
t

¢}

mutacis mutandis apply, e t that the necessary quorum
shall be two persons at L holding or representing by
proxy che-third in nominal amcunt ©f the lssued shares ¢f
the class (but so that 1f at any adjourned meeving 0f such
holders a querum as above defined 1s not present, any LW
holders of shares of the c.ass present in persocn or by proxy
shall be a quoruam) and that arny holaer of shares of the

-S40 -



class present Irn perscn or by proxy may demand a poll ana
~hat every such holder shail on a pcll have orne vct o]
every share <f tThe class held by him. The foregocing
provisions of this Article shall apply te the variation or
cgation of the special rights atzached o some only cof
the shares cof any class as if the shares concerned and t
remaining shares c¢f such class formed separate classes.

(B) The special rights attached to the "A" Special Zhares in
tre capital of =he Tompany shall ke aeemed varied by any
Resolution for or which has the effiect of altering Articles
&, FI(BY, 7%, 91, 9%(A), 93(3), 1192 or .61 or reducing the
"L Special Shares in the capital of the Company.

(CYTre special rights attached tTo the "B" Special Shares in
the caopital of the Company shall be deemed varied by any
Resclution for or which has the effect of altering Articles
6, F{Zy, 7%, 391, 99{CZ), 93%(D),119 or 161 or reducing the "B"
Special Snares in the capital of the Conpany.

Creazicn or T.{RY No further Trust Shares shall be created without zhe
issue of consent or sanction of the noiders of the existing Trust
further Shares glven in accordance with Article 5.

shares

(B)No fur tner “AY Special Shares sha.l ke issued unless
either (1) sucn issue is made pursuant to Article 161 or
(ii) it is made with the c¢onsent or sanction of the holders
of the existing “A” Special Shares given in accordance with
Article & and an identical number of "B"™ Special Shares 1s
issued simultanaousiy on the same terms and conditions,

(CYNo further "B" Special Shares shall be issued unless
either (i) such issue is made pursuant to Article 167 or
(ii) it 1s made with the consent or sanctien cf the holders
cf the existing "B" Special Shares given in accordance with
Article € ana an identical number of “A” 3Special Shares :is
issuad sirmultanecusly on the same terms and cenditions.

{D)ySave as aforesaid the speclal rights attached to any
=lass of shares having preferential rights shall not unless
otherwise expressly provided by the terms of issue thereof
ne deemed to be varied by the creation or issue of further
shares rarking as regards participation in the profits or
assets of the Company in scme or all respects pa:i passu
therewith but in no respect in pricrity tneretc.

ALTERATION Or CAPITAL

Power to ircrzase 8. The Company may from time to time by Special Resoluticon
capital increase 1ts capital by such sum to ke divided into shares
of such amounts as the resclutlion shall prescripe.

Rights provisions 3. All new shares snha.l be subject To the proevisions of the
and liapilities Statutes arnd these pressnts with reference te allotment,
attacned to new pavment of calls, lien, transfer, transmission, forfeiture
shares ard ctherwise.

11 -



Fower
consclldate
shares

8]

Power to
shares

Power to sub-
divide shares

Adjustments on
consolidation
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10.(AY 3Subject to the previsiocns of the Statutes, the
Company way by Crdinary Résoluticn:

{1} Consolidate and givide all or its share capita.
irnto shares of larger amcunt than its existing shares.

(2) Cancel any shares which, at the date of the passing of

the resolution, have rot been taxken, or agresd to be taken,
by ary perscn and diminish the amount of its capital by the
amount of the shares so cancelled.

{3) Sub-divide its shares, or any cof them, into shares of
smaller amcunt than is fixed by the Memorandum of
Asscolation (suklect, nevertheless, to the provisicons of the
Statutes), and so that the rescluticn whereby any share .s
sub-divided may determine that, as between the hoiders of
the shares resulting from such sub-division, one or more of
the shares may have any sucn preferred cr other special
rights over, or may have such deferraed rights, cr be sul
to ary such restrigtions as ccmpared with the others as
Company has power to attach to new shares,

(B) Upocn any consolidation of fully paid shares into shares
cof larger amount the Directors may settle any difficulty
which may arise with regard thereto and in particular may as
between the holders of shares so consolidated determine
which shares are consclidated into each consolidated share
and in the case of any shares registered in the name of cne
holder (cr icint holders) being consolidared witti shares
registered in tne name of ancther ncolder (or joint holders)
may make such arrangements for the allocation, acceptance or
sale of the consolidated share and for the distribution of
any moneys rveselved in respect thereof as may be thought fit
and for the purvose <¢f giving effect thersto may appolint
some person to transfer the consolidated ghare cr any
fractions thereof to the appropriare person and to receive
the purchase price thereof and any transfer executed in
pursuance therecof shall be effective and after such transfer
has been reglstered no person shall be entitled to gquestion
its validity.

1. The Company may by Special Resclution reduce its share
capital or any cavital redemctlion reserve fund, shars
premium account or redenominacion réserve in any mannar
permitted by the Statutes.

SHARZS
12. Addicicnal “A" Svecial Shares and additional "B" Special
Shares created on any increase of capital and new Ordirary
Shares shall cnly be issued subject te the provisicons of
Article 7 heresf and to the following restrictions, namely:
{A} No A’ Special Share shall be issued to any person
{other than a corporation) unless such person shall have
been approved by the Trustees as hereinafter provided as a
proper person to become a nolder of “A” Special Shares or

S12-



(as the case rmay be) tc ha
Shares increased by such issue to nim and oo

re his nolding of “AY Special
“AY Special

Share shall be issued toc a corporation, or other body, nos
being a natural! person, exstept a corperaticn approved
and ragistered as a rmember pursuart o Article 40(b) and

(B) Mo "B" Specia. Share shall be issued Lo any nerscn
unless suzh person shall have beser avproved by the Trustees
28 hereinafter provided as a prcooper person Lo become a
holder of "3" Special Shares cr (as the case may be) to have
his noiding of ™B” Special Shares increased by such 1ssze to
him, preovided always thaz ncthing in these presents

ontained =hail require any approva: to the issu= of "B"

2cial Shares to the Privileged Ecolders as hsreinafter

(C) Any Crdinary Shares proposed Lo be issued shall kefore
issue be offered to the members holding Orainary “A” Special
and "B" Special Shares in proporcicon as nearly as may be to
their existing holdings. The offer shall be made by notice
in writing specifying the number of shares off

ered ard
limiting a time (nct being less than seven days) within
which the offer 1f not accepnted wilill be deemed to have beern
declined: after the expiration of that time ¢r on the
receipt of an i1ntimaticn frcm the member concerned that he
declines to accept the shares cffered, the Directors may
dispcose of those shares in such mannsr as they think most
peneficial to the Company and may likewlse dispose of any
rew shares which ({(by reason of tne ratic which the number of
new shares kbears o the number of shares held py the
members) cannot conveniently be offered under this Article.

(D) No share shall pe issued to any of the Privileged
Holders 1f thereby the Privileged Holders would become the
holders of rmore than half of the i1ssued share capital of the
Company.

FProvided that such restrictions shall not apply to any 1ssus
made pursuant to and in compliance with the provisions of
Articie 1ol except shares representing fractions dealt with
under paragraph (B} of that Article. Save as aforesaid the
Cirectors may allet, grant options over or ctherwise dispose
of naw shares to such persons, at such times and on such
terms as they think progper.

ther provision of tnese Articles
the Company may s2ll any Ordinary
ares as 17 section 5€l1 cf the

(E) Notwithstanding any o
{(including Article 12(T)),
Shares held as treasury sh
Companies Act 2006 4did not apply to the sale and without

first offerirg sucn Ordinary Shares to the mempers holding
Ordinary Shares, “A” Specia. Shares or "B" Special Shares.

13. The Company may sxXs se the powers
er i h

E Ying

commissions con Te per CenT. or

the amount of the commis e
a

e disclosed in the m atuates and suon

_13-



Txclusion of

cquities

[ssue of Share
Certificates

Balanca
Certificactes

Renewsl of
Certificates

cormission shail not exceed 1C per cent. cf the price at
which the snares in respect of which the commission is paid
are issued. The Zompany may &lso on any i1ssue of shares pay
such brokerage as may ke lawful.

14, Except as reguired by law, no person shall be recognised
by the Company as holding any share upon any trust, and the
Company snall not be bound by or compelled in any way =o
reccgnise any eguitable, contingent, future or partial
interest in any share or any interest In any fractlaonal part
cf a share, or (except only as by these presents or by law
otherwise provided) any other right in respect ci ary share,
except an absciute right to the entirety therecf in the
reglstered holder.

CERTIFICATES

15, Every certificate for shares or debentures cr other
securities shall be authenticated or executed by or on
behalf of the Company ia sucn manner as the Directors may
from time tc tire determine, either generally cr in any
varticular case, and any certificate issued in accordance
with such determiration of the Directors shall, as against
the Company, be vrima facie evidence cf the title of the
person named in that certificate to the shares, debentures
or other securities comprised in it.

16. Every person whose rame is entered as a member in the
register of members shall be entitled without payment to
receive within cne month after allotmen: or lodgment of
rransfer {or within such cther pericd as the terms cf issue
shall provide) one certificate for all his shares of any one
class or (upon payment of such reascnable sum for every
certificate after the first as the Directors shall from time
to time determine) several certificates, each for one or
more of his shares of any one class. Proviaed that the
Company shall not be bound to register more than three
persons as the Zoint nolders of any shares (except in the
case of executors or trustees of a deceased member) and

in the case ot a share held jointly by several persons the
Company shall not be bound Zo issue more than one
certificate therefor and delivery of a certificate o one of
s=uch persons shall be sufficient delivery to all.

17. Where a memper transfers parzt only of the shares
comprissed i a share certificate the cld share certificate
shall be cancelled and a new share certificate far the
balance of such shares issued in lieu withecut charge.

18. If a share cerrificate pe defaced, lecs. or destroved, 1t
may be renewed on payment of such fee (1f any) and on such
terms (if any) as to evidence and indemnity ard the payment
of cut-of-pocket expenses of the Company 1n investigating
avidence as the Directors think fit.
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CALLS ON SHARES

Calls 19, The Directors may from time =c Zime make calls u
members 1n respect of any Toneys unpald cn the s
{(wheth cn account of the nominal value of *hﬂ 5r
way of premium) and not by the terms of issue ther
payvable at fixed times. Each member shall (sublect
receiving at least fourteen days' nctlce specifylng the Tim=
or times and place of payment) pay Lc the Corpany at the

time or times ard place 3¢ specified the amount call

his shares. B call wmay be revcked or postponed as the

+

irectors may determine.

Time when made 20, A call shall pe deemed to have been made at the time
when the resolution of the Directors authorising the call
was passed and may be made pavable by installments.

Liability of 21. The “c¢int holders of a share shall ke jointly and
Jjolnt holders severally liakle to pay all calls in respecz thersof.

Irtersst on calls 22. If a sum called in respect of a share is not paid befcre
or on the day appointed for pavment therecf, the person Irom
whom the sum is due shall pay interes:t on the sum from the
day appointed {cor payment therecf to the time of actual
payment at such rate {(not exceeding 10 per cent. per annum)
as the Directors determine but the Directcrs shall be at
liberty in any case or cases Lo walve payment of such
interest wheoelly or in part.

Sums dus on 23. Any sum (whether on acccunt of the nomiral value of the
alloctment to be share or by way of premium) which by the terms of issue of a
treateda as calls share becomes payable upon allotment or at any fixed date

shall for all the purposes of these presents ke deermed to be
a call duly made and payable on the date cn which by the
terms of issue tne same becomes payable. In case of non-
payment all the relevant provisions of these presents as to
payment of interest ana expenses, forfeliture or otherwise
snall apply as if such sum had become payable by virtue cof a
call duly made and nctified.

Power to 24. The Dirsctors may on the issue of shares differentiate
differentiate between the holders as to the amount of calls to pe pald and
the times of payment.

Zaymert 1in 2%, The Directors may 17 they think fit receive from any
advance of calls memper willing to advance the same z2ll or any part of the

mcreys (whether on acoount of the nominal valuae of the
shares or by way of premium) uncalled and unpaid upcn the
shares held py him and such payment 1In advance of calls
shall extinguisn pro tantc the iizbkility upon the shares in
regspect of which 1t 1z made and upon the meney so recelvead
(un=il and to the extent that “he same would put for such
advance become payable) the Company may pay laterest at such
rate (not exceeding 6 per cent. per annum) as the member
paying such sum and tne Directors agrea upon.
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FORFEITURE AND LIEX

26. 1f a nmember fails 2o pay in full any call or installmwent
of a call on the day apoointed for payment thereof, the
Direcrors may at any time thereafter serve a notice on him

requiring payrent of so much of the call or installment as
is unpaid together with any interest and expenses which may
have accrued.

[¥S)

-
!

., The notice shall name & further day {(net belng less than

seven days from the date of service of the notice) on cr
pefore which and the place where tihe payment reguired by the
norice is Lo be made, and shall state that in the event of

R
on-payment in accordance therewith the shares con which the
al was made will be liable to be forfeited.

o]

()

28. If the requirements of any such notice as aforesaid are
not complied with, any share in respect of which such notice
has baen given may at any time thereafrer, before payment of
all calls and interest and expenses due in respect therect
has been made, be forfelted by & resclution of the Directors
to that effect. Such feorfeirture shall include all dividends
declared in respect of the forfeited share and not actually
paid before forfeiture. The Directors may accept a surrender
of any share liable to be forfeited hereunder.

29, A share so forfeited cr surrendered shall become the
property of the Company and may be sold, re-allotted or
atherwise disposed of either to the perscn who was pefore
such forfeiture or surrender the holder thereof or entitled
theretc or to any cother perscen upon such terms and in such
manner as the Directors sha’l think fit and at any time
before a sale, re-allctment or disposition the forfeiture or
surrender may be cancelled on such terms as the Directors
think fit. The Directors may, 1f necessary, authorise some
person to transfer a forfeited or surrendered share to any
such other person as aforesaid.

32, A member whose shares have been forfelted or surrendered
shall cease Lo bDe a member in respect of the shares but
shall notwithstanding the faorfeiture or surrender remain
liable to pay to the Company ail moreys which at the date of
forfeiture or surrender were presently payable by him te the
Company in respect of the snhares with interest thereon at

10 per cent. wer annum (or sach lower rate as the Direcfors
may approve) from the date of forfeiture or surrender until
payment but the Direchcrs may walve payment of such interest
either wholly cr ILn part and the Directors may enforce
payment without any allowance for the value of the shares at
Lhe time <of forfeliture or surrender.
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21. The Company shall have a 1
a fully gpaid share) fcor all mon
payable or not, called cr payable a: fixed time 1n respsct
of such shares; ana the Company shall aiso have a first ana
paramcunt lien ana charge on all shares (other than fully
paid shares) standing registered in the name of a single
mermbar for all the depts and liabilities of such member ovr
his estate to the Cocmpany and that whether the sams shall
nave peen lncurrea before or after nctice to the Company o
any =squltakle cor other interest in a n
such member and whether rthe veriod £ he paymenrt of
discharge of the same shall have actuaily arrived or not

nd neotwithstancaing that the same are Joint debts or
lighilities of such mewrber or his estate and any otner
person, whether a member of the Company or not. The
Compary's lien (1f ary) on a share shail extend zZo all
dividends pavable thereor., The Directors may resolve that
any srhare shall for scme specified period be exemot from the
provisions of this Article.

are (nzt beilng
presently

I\

32. Tre Company may sell in such manner as the Direciors
think fit any share on which the Comparny has a lien, but no
sale shall ke made unless some sum i respect of which the
lien exists is presently payable nor until the exzpiration of
fourteen days after a notice in writing stating and
demanding payment of the sum presently payable and giving
notice of intentiocn te sell in default shall have been given
to the holder for the time being of the share or the perscn
entitled theretc by reason of his death or bankruptoy.

33. The net preceeds cf such sale after payment of the costs
cf such sale shall be applied in or towards payment or
satisfacticn of the debts or liabilities in respect whereof
the lien exists so far as the same are presently pavable and
any residue shall (subject to a like lien for debts or
liabilities not presently payable as existed upen the shares
prior to the sale} be pald to the perscn entitled to the
shares at the fime cf the sale. For giving effect to any
such sale the Directors may authorise some perscn to
cransfer the shares scld to the purchaser.

34. A statutory Gsclaration in writing that the declarant is
a Director cr the Secretary of the Company and that a share
hag been duly forfeited or surrendered or sold to satisfy a
lien of the Company or a date stated in the declaration
shall be ccnciusive evidence of the facts tnerein stated

as against ali persons claiming to ke entitled to the share.
Such declaration and the receipt of the Company for the
consideration {(if any} given for the share on the sale,
realliotrent or disposal thereof together with the share
certificate deiivered to a purchassr gr allottee thereot
shall (subject to the executiorn of a transfer 1f the same he
regquired) constitute a good Zitle to the share anc the
perscn to whom the share Ls sold, reallotted or disposed o
shal. ke registered as the hclder of the share and shall n
b= bound to sese to the appllicacicen of the purchase money
ary}) nor snall his title Lo “he share ke affected by any

SO o
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Transfer notices
™

cencerning 'A
Special Shares

irregularily or invalidity ir the preceesdings in reference
to the forfeiture, surrender, sale, resllotment or disposal

of the share.
TRANSFER OF SHARLS

35. ALl transfers of shares may be effected by transfer in
writing in the usual commer form (cr in such other form as
the Directors may accept) and may be under hand only.

36. Tre instrument of transfer of a share shall be signed by
or on behalf cof the trarsferor and, 1f any of the ghares are
not. fully-paid shares, the trarsferce ard the transferor
shalli bhe deemed tc remain the holder ¢f the share until the
name of the transferce 1s entered in the register of memhers
in respect thereof. Provided that the Directors may dispense
with the execution of the irstrument of transfer by the
transferee in any case 1n which they think fit in their
giscrerion so to do.

37, The Direczors may in their absolute discretion decline
ro register any transfer of Crdinary shares (whether fully
paid or nect) to a person of whom they shall not approve and
they may also decline to reglster any transfer of shares on
which the Company has a lien. If the Directors reluse to
register a transfer they shall within two months afrer the
date on which the transfier was lodged with the Company send
to the transferee notice of the refusal in writing, giving
reasons for the refusal.

33. No transfer of “A” Special Zhares shall be wvalia or
shall ke registered unless and until the proposed transferee
or rransferees nas or have been approved by the Trustees as
hereinafter provided as a proper person to become a holder
of “A% Special Shares or {(as the case may be) to have his
holding of “A” Special Shares increased as a result of such
transfer and no transfer of “A” Special Shares Lo a
corporation shall ke valild c¢r shall be registered save as
hersinafter provided in Article 40(b) and (<). Any entry of
the name of any transferee or transferees as a holder or
helders of “A” Special Shares of the Company in the
Company's Regilster of Members In contravention of the
provisions of this Article shall be absolutely veld and of
no effect.

29, Every person, whether a member of the Company or not,
desiring to make a transfer of “A" Speclal Shares
{nereinafter called "the vropesing transferor”™) shall give
to the Company for consideration by the Trusgtees a notice in
writing (hereinafter called "the transfer notice™) stazing:

(a) the name, address, rationality and natviorality of
origin and occupaticn of the proposed transferee;

{b) all peolitical otfices or cther offices or positions

of a public nature (including Directorships of
Companies) held by the proposed transferes;
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STatutory

Ceclaration

(¢} the number ard denoting nurbers of the “A” Special
Shares proposed to ke transferred to the pronosed
Transferee; and

(d) the pvrice cr other consideration, if any, to pe
paid by the vroposed trarnsferee for such snares,
and, 1f ro such price cor ccnsideration is to pe
paid or a price or consideration less than the fair
vaiue of -he shares is to pe pald, the reascrs for
the proposed transler.

0. {a} Except as provided bv paragraph (d) of this Article
every such Trarsfer Notice shail be accompanied by a
Statutory Declaraticr by the propoesing transfercr that all
the statements therein contalned are true and accurate Lo
the pest of his Xnowledge, irnformation and belief and also a
Statutory Declaration by the proposed transferee Lo the same
effect and also that save as herelinafter provided, he is
acguiring the shares proposed to be transferred To him on
his own behalf and in his cwn interests and nct as trustee
for or nomines or in the interests of any other person, flrm
or corporaticn cor other body.

{b} A proposed transferee may acguire the shares
proposed to be transferred to him as the trustee for some
natural perscon and in that event he shall include in nis
Statutory Declaration a statement to that effect and shall
include also such particulars reiating toc the natural person
for whom he is acquiring the shares as trustes as are
mentioned in Article 3% and a statement that the heneficial
interest of such perscn is not held by him in trust for or
as nominee of any aother person or corporation.

{c} For the purposes of this Artizle the term '"trust
shall be deemed tc include 2cint trustees or notwithstandin
the provisions of Article 38 a corporatlion either appcinted
by the Court in any pvarticular case To be a trustese or
entitled by rules made under Section 4(3) of the Puklic
Trustee Act, 190 to act as Custodian Trustee.

{d} No-withstanding anything contained in the foregoing
provisiocns of this Article nc statutory declaraticns shall
be regquired when the proposed transferee is already the
helder of "A™ Special Shares and the transfer notlice 1s
accompanied by a statement sigrned by the proposed transferee
as to the matters which would otherwise be comprised in hils
Statutory Declaration uniess in arny particular case the
Trustees shail ctherwlse direct.

41. On receiving any Transfer Notice glving the re
particulars and accompanied by such 3Statutory Decl
as may be required, the Directcrs shall with aill rea
dispatch cause a Mesting of the Trustees toc b= conven
znsider the same,

42, {(A) In coming to thelr decisior whether: (1) any proposad
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transferes or subscriber i3 a proper person te hold “A
Spacial Shares cf the Conpany or (as the case may be) to
have nis holding of “A” Special Shares increased as
afaoresaid, the Trustees shall have ap absoliute discretion
and may give or withhold their approval on any ground
whatever which they may think proper or (ii) any person is a
suitable person to be appointed Editor of The Zconomist
newspaper or on any other matter to which their approval is
required by these presents, the Trustess shall have an
absolute discretion and may give or withhold thelr approwval
on any ground whatever which they may think proper and
without their being pbound to give any reasocon for their
decision.

(B) It is the intenrtion and an instructlion te the Trustees
that in as much as the Company owns The Economist newspaper
the Trustees In coming to any declision under Arcicle 42 (A}
shall have regard to the imporrance of mairtaining the best
traditions and present genera: character ¢f The Eccnomist
newspaper and to naticnal rather than personal interests.

43. Upon the decision of the Trusfees upcon any Transfer
Notice submitted to them being communicatred to the
Directors, the Directors shall with all reascnable disvatch
communicate such declsions fo¢ the proposing transfercr, who,
if such decisien 1s to the effect that the proposed
transferee is5 a proper person tc hold “A” Special ESha
(as the case may be} to have his halding of “AY Speaci
Shares increased as aforesaid shall be at libperty to
transfer the shares to which the Transfer Notice relates to
such proposed transferee.

=5 Or

oo

r
2

44 . No Trust Share shall be transferred to any perszon cther
than the Trustees or cne or mcre of the Trustees.

45.(A) For “he purposes of these Articles the expressicn
"Privilegea Eolaer"™ means any of the following persons:

(L) Exor, so long as it ¢r any person referred to in sub-
paragraph {(i11) of this Articie 45{&) hclds “B” Special
Shares;

(ii) any suwpsidiary oif Exor for sc icng as it remains a
sukbsidiary of Excr; or

(1ii) any other person

on to whomr shares are transferred
rursuant Lo paradgy

aph (C)} of this Article.

(B) "B" Special Shares may ke transierred toe any person who
is, or by such transfer becomes a Privileged Holder, subject
only, when applicable, to the prescriped evidence being
provided as to the fachts raquired to estabiish the
transferee's status as a Privileged Holder.

(C)"B" Special Shares may also be transterred supject to and

upcn comoliance witih all the vrovisions of Articles 28 to 4
{inclusive) as if rthe same wsre set out herein in full, with

~ 20 -



Ceasing to be a
Privileged Holder

thke subkstitution of references o "B" Special Shares for
references to “A” Zpecial Srares.

{3}y The Directors and the Trustees may at any time call uposn
a holder or prospective holder of "B" Special Shares to
provide the prescraibed evidence that such perscon 1s a
Priviieged Holder under sub-paragraphs (i) or (11) cf
varagraph (A) c¢f this Article.

The “prescribed eviderce" mears a statuzory
icn by a Director of Exor.

{t'y Arny person who or which 1s a Priviieged Holder shall
ersure that they transfer all “B” Special Shares held by
chem to arother Privileged Holder pricr to the tTime at which
they Ccease to be a Frivileged Holder.

46, (A) If any person ceases To be 3 Priviileged Holder (the
“Relevant B Hdolder”) bur continues toe hold “"BY Special
Shares (the “Relevant B Shares”), then the following

provisions of this Article 46 shall apoly.

{B)Y The Relevant 2 Hclder snhall be obliged to transfer the
FEclevant B Snares to a Privileged Holder as scon as
reascnably practicable ard, in any event, within three
months of the date on which the Relevant B Holder ceased to
be & Privileged Holder.

()

i}

() The veting rignts {including the right tc attend and
vote at ary general meeting of the Company cr meeting &f the
holders of the “"B” Special Shares or o vote on any written
resclution) and any rights to receive dividends attaching to
the Relevant B Shares shall be suspended until the Relewvant
B Shares are transferred to a Priwvileged Holder. Any
dividend that would, irn the absence of this Article 46(C),
be vayable cn any Relevant 3 Share to the Relevant B Holder
shall e retained by the Company and pald (without interest)
ro the transferee 0of the Relevant B Share pursuant to a
transfer by the Relevan: B Holder as scon as is reasonably
practicable following the transfer.

(D) If the Relevant B Shares are not transierred to a
Privileged Leolder pursuant ta Article 4€(B} within three
months of the date on which the Relevant B Holder czeased to
be a Privileged Holder then, subject to not less than 14
days’ writren notice of their intention to effect a sale
having kesrn given to the Relevant 3B Holder and to the
Relavant B Shares not having been transferred to a
Privileged Holder in such 14 day perliod, the Directors snall
ke authorised on behalf of =hs Relevant B Holder to secl the
Relevant B Shares to a FPrivileged Holder or Privileged
Hdolders (including a person or persons aoproved by the
Trusteess, 1n their absolute discretion, 1rn accordance with
Article 45(C)), provided -hat the sale shall be on arms’
‘ergTh terms and at the best price reascnakivy avallabie from
such a purchaser cr purchasers.
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E) Subiect to Article 46(D), the DI
arrangeTents as they deem apwrooriat

sale of the Relevant B Shares. In parti

limitation, they may authorlse any person Lo execute any
transfer or other document on behalf cf the Relevant B
Holder and the CZomparny may receive any purchase money
received in relation te the Relevant B Shares cn trust for
the Relevant B Hoider (withoutZ any obligation tgo invest the
money or to pay or account for interest) and cause the
purchaser or purchasers to be registered as the holder of
the Relevant B Shares being solg. The receipt by the Company
cf the purchase money shall be & good discharge fo the
purchaser cor purchasers (wWwho shall nct be bound to see o
the applicaticor of those moneys).

rectors may make suc
e in relation Lo the
ular, without

1

(

(E} A perscrn dealing with the Dirsctors or any other person
to whom they have delegated this authority shall be entitled
to assure without enguiry that they have power and authoricy
to s=1l1 the Relevart B Shares and do all other things
referred to in this Article 46 in relation to them and the
sale and, without limitation, shall be entitled to assume
that the requirements ¢f the provisoc to Article 46(D) are
satisfied. After a purchaser has been registered as holder
of the Relewvant B Shares heing sold in exercise of these
powers, the validity of the transfer shall not be guestioned
by any perzon.

{G) The ccosts cf the Company in relation to the sale of any
shares under Artizle 46(D) and Article 46(E} shall be
deducted from the proceeds of the zale and the net proceeds
shall ke paid over by the Company to the Relevant B Holder
apon surrender of any certificate relating to them (or an
express indemnity in a form satisfactory to the purchaser in
the case of any certificate thart is missing).

47.(R) No one perscon aor any group cf Perscns Acting In
Concert shall hoid or be permitted to hold shares or have an
interest in shares carrying more than 30 per cent. in value
of the dividend rights of the Company, excluding any
dividend rights attaching to ren-equity shares. Articles
47(B) to 47(D) shall apply if this restriction 1s bhreached.

(B) For the purposes of this Article 47, “Relevant ShazTes”
means all of the shares In which the perscn or any groug of
Persons Acting in Concert who 1s or are in breach of Article
47(A) has or kave an lnterest.

() 'The nolders of the Re wares (the “Relewvant
Holders”) skall be oblige re than the breach of
Article 47(A) is remeadled as is reasonably
practlicable and, in any event, within three months of it
oocurring.

{D) The wvotirg rights (including the <ight to atrend anpd
t any general meeting c¢f the Company or any meeting of

T rel
resclution) arnd any rights to receive dividends attaching tc
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(B) For Lhe purposes of this Article 43, “Relevant Shares
means the shares in which an interes:t has been granted or
transferred without the Reslevan: Ccnsent.

(C) The voting rights {(including the right to attend and
vote at any general meeting of the Company or any meeting o
the releavant ciass of shares or to vote on any written
rasolacion) and any rights to recelive dividends attaching to
the Relevant Shares shall be suspended until (i) the
Eelevant Consent has been obtained; or (ii) i1t has been
demonstrated to the reasonable satisfaction of the Directers
{in the case of a situazicn teo which paragraph (i) cf the
definiticw of “Relevant Consent” in Article S52(F) applies)
or the Trustess (in the case of a situatior to which
Daragraph (i1) of that definitizn applies) that the grant or
transfer that constituted the breach of Article 43 (A) has
been cancelled cor reversed or that such breach nhas been
otherwise remedied. Any dividend that would, 1n the absence
of this Arcicle 48(C), be pavaple or any Relevant Share Lo
the relevant holder sha!:l be retained by the Company and
paid (without interest) as soon as 1s reasonably practicabls
atter tne end cof the suspension.

th

() (i) Taor the purposes of this Arcticle 48(D):

(a) the expression “Family Trust” means any trust or
equivalent arrangement (whether or not established
under =nglish law) which permits the settled
proparty or the income from iZ to be applied cnly
tor the benafit of one or more named individuals
{(being persons who were alive at the time of the
eatabligshwrent of the trust or other arrangement oOr
within 50 years pricr thereteo) and their Family
¥embers; Provided that, for this purwose, no
account shall pe taken of either (x} the
possibility that a charity within the meaning of
English law or an eguivalent organisaticn existing
under foreign law may benefit as a defan’lt
beneficiary or (y) any beneficial interest or
pctential peneficiazl interest which the Directors
have determine {in their absolute discration
noct, either alone ¢r hogether with of 1
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Change

of Control

or potential ilnlerests in respezt of which such a
derermination ras been or 13 bheing made, material
in the context of the tetality ¢f the intaerests
subsisting or potentially subsisting under the
relevant trust or cther arrargement; and

(b) the expression “Family Members” means, in relation
to an individual, that individual and every child
and more remote descendant of that individual or
nis spouse (whether legitimate or illegitimate) and

o

his and their respecrive spouses and civil partners
and, for this purpcse, an adopted child or
stepchild of any person shall be deemed to be the
natural child e¢f that perscon.

(ii) Without pre‘udice to any other provision of these
Articles (including, without limitazion, Articles 37, 38 and
45), for the purposes of this Article 48, the Relevant
Consert shka:l be deemed to have been given for any grant or
transfer cf an interest in shares that cccurs scliely by
reason of any of the following events:

{a) the creation of a Family Trust cr sefttlement of an
existing Family Trust i1f the beneficiaries and
poctential beneficiaries of the Family Trust
comprise solely cor mainly Family Members cf the
settlor;

Q
[

(b} the retirement cf a trustee, or the appointment
a new trustee, of a Family Trust;

(c) any person c¢easing tc be a beneficlary, or becoming
a beneficiary, of a Family Trust;

(d) any change in the nature or extent of the interest
of any person under a Family Truast; and

(e) all or any part of the settled property coming to
e held on hare trust for any person, whether
pursuant to the terms of the relevant Family Trust
or on its Lermination.

(E) For the purposes of this ARrticle 43 put without
prejudice to any other provision of these Articles

(including, witheout limitaticn, Articlies 37, 32 and 45), the
Felevant Consent shall be deemec to have been glven for any
grant or transfer of an interest 1in shares pricr to 27

Auvgust Z015.

49, (M) Avticle 49(D) shall app.y upon a Change of Control of
a4 rolder of shares or of an interest in shares uniess, Fr.or
to such Charage of Control, the Relevant Consent shall have
been obtained.

(B} For the purposes of this Article 49, “Relevant Shares”
means the shares that are heid by the person that 1s the
subject of the Changes of Control or in which tnat person nas

.24 -



Condiciosns or
undartakings

an interest {(the “Relezvart Persor”).,

(C)y A Change of Control shall be desmea to coccur if a perscn

or group of Persons Acting 1n Concert obtalns Control of tre

Relevant Person; provided that:

(1) a person or groud of Perscns Loting in Concert shall
not be deemed to have Contrel ¢of any entity by reason
of having an interest ¢r interests 1n voting rights
keinrng less thar & maicrity of such rights for sc long
as any other perscn ¢r group <f Pesrsosns Acting 1n
Concert has an interest or interests in a greatsr
proportion of the relevant voting righ+ts; ard

(223 for the purpcose cf aetermining whether a Cnange of
Control of Exer, Exor S.A, or &ny other subsidiary of
Exor which is & shareholder in the Corpany, has
ccourred, a perscn or group of Perscns Tl
Concert shall not be deemed Lo nave Co L oof
Giovarni Agnelli BY (“GA") or any of i irect or
irdirect subsidiaries, by reascn of naving an interest
or interests in voting rights in G& being i1ess than a
majcrity of such rights for sc¢ long as John Elkann,
ary descendant of John Elkann and any Person Acting in
Corcert with any of them has an interest or Iinterests
in a greater proportion of the relevant voting rights.

4]
Q. G
o
-

(D) The vcting rights (including the right tc attend and
vote at any general meeting of the Company or any meeting of
the relevant class ct shares or to wvote on any written
resolution) and any rights to receive dividends attaching to
the Relevant Shares snall be suspended urntil (i) the
Relevant Ceonsent nas been cobtained; or (11) the Relevant
Shares are transferrea fo another perscon in accordance wich
These Articles; or (iii) it has been demonstrated Lo the
reasonable satisfaction cf the Directors that the person
rhat has been the subject of the Change of Contrel no longer
holds an interest in the Relevant Shares. Any dividend that
would, in the absence of this Article 4%9(D), be pavable on
ary Relewvant Share to the relevant holder shall ke retained
by the Company and paid {without interest) as soon as is
reasonrably practicable after the end of the suspension.

(E) For the purpose of this Article 43 but without prejudice
Lo any other provision of these Articies, fthe Relevant
Censent sha.l be deemed tc have keen given for any Change of
Control occurring vrior to 27 Augusz 2015,

S50.(A) Articles 50(Z) =o 50(D) apply 1f either: (1} the
agreement of the Directors to register a transfer cf any
Ordinary 3hares or any approva. of the Trusteas cf a
oropased trarsferee of any “A” Special Shares or “B" 3peclal
Shares or ary Relevant Consent was stbhject to a condition
and such corndition has been breached or rot fulfilled; or
{ii) ary urdertaking given in connecticon with the givirng of
sucn zgreement or approevail or Relevant Consent has been
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Investigation
Notice

nreached,

(B) For the purpcses of this Articie 30, “Relevant Shares”
meanis the shares that were, or an interest in which was,
either: (1) the subject cf the transfer or grant; or (i1}
held by a person which was the subject of the Change of
Contral, in each casc, that was the occasion of the
impesition or giving of the relevart conditfion or
undertaking referred to in Arzicle SC(A),

{C} The Directors shall he entitied (in their absolufe
discretion) tg, and in any case where the relevant ceondition
was lmposed by the Trustees or the relevant undertaking was
given to the Trustees, the Directors shall if instructed by
the Trustees to do se, suspend the voting rights {including
the righ*t to attend and wvote at any general meeting of the
Company or any meeting of the relevant class of shares or to
vote on any written resolution) and any rights to recelve
dividends attaching to all or any of the Relevant Shares.
any dividend that would, in thes absence of this Article
50(C), be payable on any Relevant Share to the relevant
holder shall be retaired by the Company and paild (without
interest) as soon as 1s reasonably practicable afrer the end
~f the suspension.

(D) Any such suspension shall subsist from the time of the
relevant declsicn of the Directors until the earlier of: (1)
the time at whichkh the relevant breach or non-fulfilment has
peen remedied to the reasonable satisfaction of the
Cirectors; {(1i1) the time at which the Relevant Shares are
transferred to arcther perzcn 1n accordance with these
hrticles; and (iii} (1f relevant) the time at which the
interest in the Relevant Shares to which the Relevant
Consent related either ceases o exist or iIs transferred to
another person in accordance with these Articles such that
the ralevant condition or urndertakirg is no longer relewvant.

51. (&) If the Directors or the Trustees, as appiicable (the
“Investigating Party”), require information for the purposes
of determining who has an infterest 1n shares or whether
there has been a breach of these Articles (including whether
a Change of Controcl has occurred without the Required
Consent being given pursuant -“o Article 49) then the
Investigating Party snall be entitled, in their absoclute
discretion, to serve a aotice in writing on any sharenolder
Gr any person or persons whom they know, or have reasonable
cause to believe, to be interested in shares or to have been
so lnterested in the past, regquiring information and

q

evidence of the kind referred Lo in this Article 51 to be
provided {(an “Investigation Notice”). A copy of any
Investigation MNotice that relates, 1n wnole or in part, to
shares held by a particular sharehclder (ths “Relevant
Shareholder”) sha'l be served or the Relevant Shareholder
whether or nct the Relevant Shareholder is the addressee cof
the notice.
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(B} An Investlgation Netice may reguirse the person to:

(1ii)

(iv)

(vi)

(vii)

confirm whether or not he s interested in the
Tompany’s shares;

confirm whether to the best cf his knowledge,
irnformaticn and belief he s part 2f 2 group of
Perscns Acting in Zoncert In relation to the Company
or ary other relevant body corporate, and, if so, who
the memkbers cf such groups are;

gl pvarticulars of his own present cr past intserest
in Lhe Corpany’'s shares and to the extent known or
reascnably discoverable by him the present or past
interest of any ferscons Acting in Concert with him in
relaticn tc the Company or any other relevant body
corporate, including the number of shares or
interests, the identity oI perscons interested in such
gshares or interests and, where the interest 1s a pastc
interest, particulars of the identity of the person
who held tha* intersst immediately upcon his ceasing,
or a Person Acting in Concert ceasing, tc hold iz;

give particulars of any other interest that he kncws
cr nas reason to belleve subsists or has in the past
sukpsisted in shares in which he or any such Persan
Acting in Corcert, has an interest, Including the
number of interests, the identity cof persons
interested in such interests and, where the interest
1s & past interest, particulars cf the identity of the
persen who held that interest lmmediately upon his
ceasing, or a Person Acting in Concert ceasing, to
hold it;

provide such other informaticn as the Tnvestigating
Party may reasonably regquire ir srder te determine who
has an interest in shares or whether there has heen a
breach of these Articles (including whether a Change
of ZTontrol has occurred without the Required Consent
being given pursuant to Article 49);

provide evidence to support any of the information
provided tc the Investigating Party under this Article
31; anc

provide a statutcry declaration or eguivalent document
under wnich he declares that, tc The best of his
knowledge, informaticn and belief:

{a) a1l information provided by him (or such ¢f 1t as
may be specified in mhe investigatiorn Noticze) 1is
true, accurate and nct mlslvadlng, and

(b) 7e has not failed to disclose any matter of which

ne is aware that 1s relevant to Lhe maitters
spazified in the Investligarion Neotice ({or such cof
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Defirnitions

it as way be specified irn the Investigation
).

Notice

{C) A shareholder shall: (1) provide all information and
evidence reguired by an Investigation Neotice addressod to
him within such reascnable periocd as is specified irn the
relevant Invesrigation Notice (the “Relevant Period”): and
(ii} use al. reasanable endeavours tc ensure that all
infeormation arnd evidence required by an Investigation Nozice
addressad to any other perscn ln respect of which he 1
Relevant Shareholder is provided within the Relevant P

o0y

a
sriod.
(D) (i) This Article 51(D} applies if, fcllowing the expiry
of the Relevant Period in respect of any Investigation
Notice, the Investigating Party is not satisfied (acting
reasonably} that it has adegquate infeormation regarding the
persons who hold interests in the shares to which the
Investigation Notice relates or the nature and extent of
those interests.

(i1) Feor the purposes of this Article 51(D), “Relevant
Shares” means the shares held by the Relevant Shareholder in
relation to which the Investigation Notice referred to in
paragraph (1) abcve relates,

{iii) The Directors shall be entitled (in ftheir absciute
discretion) to, and where the Relevant Shares are “A”
Special Shares or “RB” Special Shares the Directors shail if
instructed by the Trustees to do so, suspend the voting
rights (including the right to attend and vote at any
general meeting of the Company or any meeting of the
reievant class of shares cr to vote con any written
resolution) and any rights to receive dividends attaching to
all or any of —he Relevant Shares. Bny dividend that would,
in the absence of this Article 51 (D) {iii), be payable on any
Relevant Share to the relevant holder shall be retainesd by
the Company and paid {without interest) as scon as 1is
reascnably practicable after tne end of the suspension.

(iv) Any such suspension shall subsist from the time of the
relevant decision of the Directors until (a) the
Investigating Party {acting reasonably} is satisfied that it
holds adequate informaticn in respect of the interests in
the Relevant Snares; or (b) the Relevant Shares are
transferred in accerdance with thess Articles.

(£} Subject to applicable law, the Company shall, on request
ees, glve tne Trustees all informatiocon in thelr
possession that the Trustees arze seeking pursuant to any
Investigaticn Notice.

52. For the purpose of Articles 47 to 51
(h) “Affiliated Persons” means any undertaxing in respect of
which any person: (a) nas a majority of the shareholdsrs’ or

mermkers’ voting rights:; (k) 13 a shareholder or member and
at the same time has the right to appoint or remove a
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Tajority 0f nhe members o its board of directors; (c) is a
shareholder or member and zalone conlrols a majority of the
shareholders’ or members’ voting rights pursuant to an
agreement entered into witn other shareholders or members;
sr (d) has the power to exercisc, or actua.ly exercisss,
dominant influence or control;

(B) “Control” means, in relzation te a body corporate, where
a person (or Persorns Acting In Concert) has either (i) an
irterest, or interests, in Snares Carryilng in ajgregane 30
ber cent or Tore of fthe voting rignts ¢f a pody corporate or
any cf its holding companies (within the meaning of the
Tompanies Act z008) which are current.y exercisable
irrespective of whetner such interest or interests give de

rol; or (i1} the right tc appolint more than S0 per
cent of the members of the board of directors, management
board cr equivalent crgan cf the body corpcorate or any of
its helding companies (within the meaning cof the Companies
Aot 2006) (whether pursuant to relevant constitutional
documents, contract or otherwise), and “Controlled” shall be
construed accordingly;

(C} “nen-egquity shares” mears in relation te a body
corporate shares which are nct part of i1ts equlty share
capital, as such term 1s defined in section 548 of the
Companies Act 2006;

(D) “Perscns Acting in Concert” reans in relation to a body
corporate persons who, pursuant to an agreement or
understanding {wheather formal or informal), co-operate tc
obtalin, exerzise cor consolidate Contreol of that bedy
corporate, and:

(1) a person and each of 1ts Affiliated Persons will be
deamed to be acting in cconcert all with each other and
“"Acting in Concert” shall be construed aclordingly;
and

(11} the followling persons shall be cgeemed to be acting in
corcert unless and until it has been demonstrated to
the reasonable satisfacticn of the Directors that they
are not doing so:

{(a) a company, its parent, subsidiaries and felliow
subsidiaries, and thelir assocliated companies, and
companies of which such companies are assocclated
companies, all with each other (for this purpocse,
ownership or contro! of 20 per cent. or more of the
equity share capital of a company 1s regarded as
rhe test 0f asscciated company status);

(k) a company with any of its direc
their ciose relatives and related trusts});

{c) a company with any of its pension schemes and the
pension schemes cf ary company covered in (a);
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Directers’ and
Trustees’ power
to reguire sale

and termrs used in this previsicon nave the sarte
reaning as in Code of Takeovers and

Mergers;

(E) & perscn shall be treated as having an interest in
shares and as being interested 1n them whenever, in
accordarce with Part 22 of the Comparies Act Z00o, he would
pa taken elther to have an interest or to pe interested in
hem for the purposes of secricn 793 of the Companies Act
00%, provided that, for the purposes of Articles 47 ard 49:

(1) no person with a direct or indirect shareholding in
Exor shall he deemed by virtue of such shareholding,
te have an interest in shares in the Company; and

(i) a perscen who holds shares or an interest in shares in
a body corporate (the “Relevant Interest”) that itself
halds shares or an interesh in spares in the Company
shall only be deemed, by reascn of the Relevant
interest, to ke interested in shares in the Company
if:

{a) the body corporate or 1ts directors are accustomed
tg act in accordance with his direction or
instructions; or

(Y he is entitled to exercise or cocntrcl the exercise
ot mere than 50% of the voting power at general
meetings of the body corporate; and

(F) references to the YRelevant Consent” are references to:
(1) in the case of the grant or transfer cof an interest in
Crdirary Shares cr a Change of Control of a person holding
or having arn interest in such shares, the approval of the
Tirectors: and (1i) ir the case of the grant or trarsfer of
an interest in “AY Special Shares or “BY Spscial Shares c¢r a
Chnange cf Control of a person holding or having an interest
in such shares, the approval of the Trustees.

53.(A) Subiject to Articie 53(C), 1If the Directors or the
Trustees (in each case, acting reasonaply) determine that
there has beer a breach of Articles 47, 48, 43, 50 or 51 ,
the Zirectors cr, in the case of a determination by the
Trustees that relatas to “A” Special Shares or “B” Special
Shares, the Trustees may serve a notice (a “Sale Notice”) on
any hoider of a.l or some of the Relevant Shares, reguiring
that the hclder, in accordance with these Articles, dispose
ot all ¢r some (as determined by the Directors or, as the
case may be, the Trustees in their absclute discreticon) of
zhe Ralevant Shares as socn as is reascnably practicable
and, 1n any event, within three months of the date of
service of the Sale Notice.

1

(B) For the purposes of this Article 53 and Article B4:

(1) “Relevant Shares” has the meaning ascribed to it in
the Article which the Direcicrs or, as the case may
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Directors” power
tc enforce sale

be, Tne Trustees hawve (in each case, acting
reascgnably) determined has been breacned; and

(L1} refererces o a breacn of Artic
he cccurrernce of a r C:
he Reguired Consent

()]
W
<
.
a -
o
D C
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(C) In the case of a breacnh of &rticle 47(A), the Directors
and/cr the Trusises (as appllcable) may not regulire the sale
of ir aggregate more than such numper of Relevant Shares as
is necessary to rervedy the breach. The Directors andfcr the
Trustees (a2s applicable) may select the Relevant Shares tco
be sold 1n thelr absolute dliscreticn. A e Noctice tharc,

S
when taksn together with any pricr Sale Notices, does nct
contravene this Article 53(C) shall not be rendered invalid
or ineffective by reascn of the giving of a subsequent 3zale
Notice,

{2) Any shareholder orn wnom a Sale Notice 1s served shall
comply with its reguirzemencts.

{(E) If the matter gilving rise to the breach of Articles 47,
48, 4%, 50 or 51 is remedled to the reasonable satisfaction
cf the giver of the relevart Sale Notice within three months
of the date of service of the Sale Notlce, then:

{1) if the breach was 2 breach by a shareholder that was,
in the determination of the giver of the relsvant 3Sale
Notice (acting reasonably), wilful, the giver of the
relevant Sale Notlce may, 1o thelr absoclute
discretion; and

{11) in all other cases, the giver of the Sale Notice
sha’.l,

cancel any relevant Sale Wotice, in which case neither
Article 53(D) nor Article 54 shall apply ir relation to it.

54.(A) 1f the recipient of a Sale Notice has not transferred
the Relevant 3hares within three months of the date of
gservice of the Sale Notice and such Sale Notice has not beern
cancelled in accordance with Article 53(E), then the
Directors shall be authorised on behaif of the recipient of
the Sale Netice to sell all cr sore (as determined by the
Directors in thelr abksclute discretion) of the Relevant
Shares to a person or persons approved by the Directors or
Trustees (as applicable) in accerdance with these Articles,
provided that the sale shall ke con arms’ length terms and a
the best price reasonably ava.lable from such a purchaser

o}
Mo

(B) Sub-ect to Article 54 (RA), the Directors nay make suach
arrangemerts as they deem appropriate in relation to the
saie of the Relevant Shares. n particular, without
limitaticn, they may authorise any perscn to execubte any
transfer cr cther document on penalf ¢of the relevant
shareholder and tLne Zompary may receive any purchase money
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received in relation Lo the Relevant Shares on trust for the
relevant sharehoider ({(withaout any chligation te invest the
money or to vay or account for lntersst) ana cause the
purchaser or purchasers tc be registered as the holder of
tne Relevant Shares belng sold. The recelpt by the Company
of the purchase mwoney shall be a good discharge to the
purcnaser or purchasers (whoe shall not be bound to see to
the application of those monays).

(C) A perscon dealing with the Directors or any other perseon
to whom they have delegated this authority shalil be entitled
to assume without enguiry that they have power and authority
to sell the relevant shares and do all other things referred
to in this Article 54 in relation to thenm ard the sale and,
without Limitation, shall ke ertitled to assume that the
reguirements of the proviso tc Article 54(a&) are satisfied.
after a purchaser hras been registered as holaer of the
Zelevant Shares being sold in exercise of these ccwers, the
validity of the transfer shall noct bpe questicned by any
person.

(D) The costs of the Cempany in relation to the sale of any
shares under Article 54(A) and Article 54(B) shall be
deducted from the proceeds of the sale and the net proceeds
shall be paid over by the Ccmpany toc the former holder cr
holders of the Relevant Shares upon surrender of any
certificate relating to them (or an express indemnity in a
form satisfactory to the purchaser in the case of any
certificate that is missing}.

5L, (A} The Directors and those to whom they directly or
indirectly delegate thelr authority or power shall be
entitled to act on the assumptiocn that no breach (within the
meaning of Article 53) of anv of Articles 46 to 51 nas
occurred unless and until they have evidence that ought to
cause a reasorable perscn toe conclude that a breach has
orobably occurred. Without limitation, neither z—ne Directors
nor anycne acting pursuant tc authority or power delegated
directly or indirectly by the Directors srall be in breach
cf their duties or liable to the Company in respect of the
payment of a dividend to a shareheolder who in good faith
they believe 1s entitled to it, notwithstarding that it is
later found that the relevant dividend rights were suspended
pursuant to Articles 46 to 3l.

B) As socn as is practicable following the Company coming

=2lievse *hat the rights attaching to any shares have besn

pursuant to any of Articles 46(C), 47(Dy), 43{I)
or the Directors exercising their power to suspend
such pursuant to Article 50(T) or 51(D){i1ii}, the
Company shalil glve notice to the relevant shareholder cof
this belief or, as the case may be, of the exercise of the
power and snail glve the relevant shareholder a reascnable
opportun;ty to maxe represertations t£o the Company, the
Cilirectars and/or the Trustecs (as applicable}l 1n connection
wiih vhe suspensiaon.

:;md ‘1
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Tee for
registraticn of
Propate

Renunciation of
allioment

Registraticon of

executors and
trustees in
pan<ruptcy

56¢. The Direczors may a.sc decline to recognise any
instrurent of trarsfer unless:

A) Such reascnable I s the Cirezzors

{ ce & may from time to
time require is paid to the CTompany in respect thereof; and
{3) Tre instrument of transfer is d=zposited a+t the Transfer
Oifice accompanied by the cer-iflicate of zZhe shares to which
it relates and such other eviderce as the Directors may
reasoraply require tc show the right of the transferor to
make the transfer (ana 1f -hre instrument of transfer is
executed by some cther perscn on his behalf, the aathority
of that person sc to co); and

(C} The instrument cf transfer is in respect of cnly one

class of share, RIL instrumen<s of transfer which are
registered may be retzined by the Company.

57. In respecl of tne registraticn cf any probkate or letters
of administration or certificate c¢f marriage or death or
nctice in lieu of distingas or power of atzorney or cther
document relating to or affecting the title ©o any snares or
fer making any entry in —he Register of Members affecting

t
=2
[yl
o
=
o
t
g

to any shares there shall be pald to the Company
guch reasonable fee as the Directors may from time to time
regquire or prescribe.

8. Nothing in these presents shall vpreclude the Directors
rom recognising & renurciation of the aliostment of any

Fa

5
£
Ordinary Share by the allottee in favour of some ofher
p

TRANSMISSION OF SHARSS

5%. In case of death of a sharenolder the surviveors or
survivor wnere the deceased was a joint holder, and the
executors or adminiscrators of the deceased where he was a
sole or cnly surviving holder, sha.! be the only persons
recognised by the Company as having any title to his
interest in the shares, but nothing In this Article shall
release the estate of a d@ﬁea%ed holder {(whezther scle or
Joint) from any liability in respect c¢f any share held by

him.

G

ot

60, Any perscn becoming entitled <o a share in consequence
2f the death ¢r barkruptcy cof a member {upcn supplying to
the Company such evidence as the Cirectors may reasonably
require to show his title to the share) may sublect as
hersinafrer provided eitner be registered himself as holder
-f the share upon giving to the Company notice in writing of
such his desire or transfer such share “o some other person.
211 the limitations, restrico ovisions of these

=<r and the

il pe applicable to

.

presents relating o the right o transt
registration 2f transfers of shares, shai
~ -

as afcresaid as if the deatn or

any such notlc r
had no . coourred and the notlce or

parkruptoy of
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Rights of
unregistered
executors and
trustees

Power to
reconvert any
stock inta paid-
up shares
Transfer of stock

Rights of
stockholders

rransfier were a _ransfer executed by suach merber.

51, Save as otherwise provided by or in accordance wich
thase presents, a cerson becorming entltled to a share in
consedquence of the azath or kankruptcy of a member (upon
supplying to the Company such evidence as the Directors may

reascnably reguire to show his fLitle to the share) shall be
arntitled te the same dividends and other advantagss fo which
he would be entitled (f he were the registered holder of the
share except that ne shall rnot be entitled in respect
therecf to exercise any rignt conferred by membership in
relation to meatings of the Company until he shall have been
registered as a member in respect cf the share.

STOCK

62. The Company may from time to time by Ordinary Resolution
reconvert any stock inteo paid-up shares of any denominarticn
in accordancs with Secticon 620 cf the Companies Act 200

63. The nolders of stock may transfer the same cr any part
thereof in the same manner and subject to the same
regulations as and subject to which the shares from which
the stock arcse might previcusly tc conversion have been
transferred (or as near thereto as clrcumstances admit) but
no stock shall be transferable except in such units (not
peing greater than the nomiral amount c¢f the shares from
which the stock arose) as the Directors may from time to
time determine.

64. The holders of stock shall according to the amounrt of
the stock held by them have the same rights, privileges and
advantagses as regards dividend, rerturn of capictal, voting
and other matters as if they held the shares from which ths
stock arose; but rno such privilege or advantage {exceplh 2%
regards participation in the profits or assets cf the
Company} shall be conferred by an amount of stock which
would net, 1f existing in shares, have conferred sucgh
privilege or advantage.

GENERAL MEETINGS

65. (A) A General Me=ting shall be hela once 1in ever
at such time (within a period of not mere than fiftee
months after the helding of “he last preceding Gener
Meoeting) and place as may be determined by the Cirec

(B} The Directors may whenever thev think f£it, and shall on
requisition in accordance with the Statutes, vrocesd to
convene a general meebing 1in addition to that referred to Ln
Article 65 (A).
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NOTITE OF GEZNZRAL MEZTINGS

66. A General Meeting shall be called by fcurteen days'
roctice in writing at the least (exclusive ¢ the day on
which it is serwved cr deemsd tc be served and of the day for
which it is given) given in manner hnereinafter mentioned to
“he Auditers and to al! members cothsr than such as are not
urder the provisicons 2f these presents entltled toc recelivs
such nctices frem the Company: provided that a General
Meeting notwithstanding that it has peer called by a shorter
rozice than that speciified abcve shall be deemed to have
peer duly called if it is s2 agreed by a majority in number
of the members having a right tc attend and vote thereat,
being a majority together holding not less tchan 95 per cent.
in nomiral value of the shares giving that right,

Provided also that the accidental omission fto give notice to
or the non-receipt of notice by any perscen entiftled thereto
shall not irvalidate the proceedings at any General Mesting.

67.(A) Every notice calling a General Meeting shall specify
the piace ard the day and hour of the meeting, and there
shall appear with reasconable prominence in every such notic
a statement that a member entitled teo attend and to spesk
and vote is enticled to appolnt a proxy or proxlies Lo attend
and to speak and vorte instead of him and that a proxy need
not be a member of the Companv.

(B In the case of any General Meeting at which business
other than routine business 1s o be transacted, thes notice
shall specify the general nature of such business; and 1if
any resolution is Co be proposed as a 3Speclal Resolution,
the notice shall contair a statement to that effect.

&8. Rcutine pusiness shall mean and include only business
transacted at a Genera. Meeting of the following classes,

that is to say:

{A) declaring dividends;

reports of the Directors and Auditors, and othe
accounts ard documerts required to be annexed t
balance sheet;

(B) reading, considering and adopting the balarce sheet, the
r
o the

(C) appcinting Auditors and fixing the remuneration cof the

LAuditaors or determining the manner ia which such
remuneration is to be fixed.

h
()

. The Zirectors shall on the requisition ¢f members in
accordance with the provisions of the Statutes, but sublect
as therelin porovided, circulate the following Lo the members
entitied toc receive nctice of a General Meeting:

(&) notice of any rescluticn which may progerly be moved and
is interded ro be moved at thar meeting:
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T

Chalrman

Adjcurnments

{B) any statemen: of not more than one thousand words witn
respect to Lhe matter referred Zo in any proposea resolution
or the business to be dealrt with at that meeting.

PROCEEDINGS AT GEMERAL MZETINGS

7). Mo business shall be transacted at any General Meetling
unless a quorum is present. Three members present in person
or by proxy (of whom one at least must be the holder of a
Trust Snare or Shares, if such holders are entitled to
attend and vote at the relevant meetling) shall be a gquorum
for all purposes.

71. If within half an hour from the time appointed for a
General Meeting a guorum 1s not present, the meeting, il
convened on the reguisition of members, shall be dissclved.
Irn any other case it shall stand adjourned to the same day
in the next week, at the same time and place, cr to such
cther day and at such other time and place as the Directors
may determine.

72. The Chairman of the Cirectors, tailing whom the Deputy-
Chairman, shall preside as chalrman at a General Meeting, If
there be no such Chalirman or Deputy-Chairman, or if at any
meeting neither be prasent within five minutes after the
time appointed for holding the meeting and willing to act,
the Directors present shall choose one ©f thelxr number (or,
1f no Direcror be present or 1f all the Directors present
decline to take the chair, the members present shall choose
zone of their number) to be chairman of the meeting.

73, The Chairman of the mesting may with the consent of any
Genecoral] Meeting at which a quorum 1s presernt tand shall if
so directed by the meeting) adjourn the meeting frem time tc
time and from place to place, but no business shall be
trarnsacted at any adjourred meeting except business which
migh- lawfully have been transacted at the meeting from
wnich the adiournment tecox place. When a meeting is
adjouarred 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 ke recessary tc
give any notice of an adjournment cr ¢f the business te ke
transacred at an adjourned meeting.

74. Af ary General Meering a rescluticn pult to the vote of
the meeting shall be decided on a show of hands unless a
pell is (before or on the declaration cf the result of t
show of hands) demanded by either:

ne

(A} the chairman of the meeling; or

(B not less than three members present in person or by
proxy and entitled To wvote; cor

n psrson or by proxy and
an ore-tenth of the total voting
5 having tne right to vate at

(C) a member or memb=rs presant
representing not le b
rights of all the m

o
o
[
st
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How a polli is ¢
bz taxen

o}

Chairman's
casting vote

Time feor takirg a
poll

Continuance of
business after
demand for poll

the mesting; or

(D) & memper or menbers prese 1
hclding shares 1n the Company [slelet
at the meeting being shar
has keen pald up egual to
tocrtal sum paid up on all t©
right; or

(£) ary mexker p ent In p by proxy arnd entltlied to
i a pol st

res
1 pur
A demand fcr a poll may be withdrawn., Unless a poll pe so
demanded {and the demand be not withdrawn) a dec.aration by
the chairman ¢f the meeting that a resclution has kbeen
carried, or carried unanimously, or by a particular
majority, or lost, and an entry to that effect in the minut
book, shall ke conclusive evidence of the fact without proocf
of the nurker or proporticn cf the wvotes recorded for or
agailnst such resolution.

5. If a psll is diuly demanded (and the demand be not
withdrawn), it shall be taken in such manner (inciudling the
use of ballct or voting papers or tickets) as the chailrman
of the meeting may direct, and the result c¢f a poll shall be
deemed to ke the rescolution cf the mesting at which the oell
was demanded. The chairman of the mesting may (arnd if so
directed by the meeting shall) appolint scrutineers and may
adjourr. the meeting to some place and time fixed by him for
the puarvose ¢of declaring the result of the poil

7. In the case of an equality of votes, whether on a show
of hands or on a pell, the chairmar of the rmeeting at which
the show of hands takes place or at which the pcll is
demarded shail not be entitled to a casting vote.

77. A pell demanded o the election cf a chairman or on a
guesticn of adicurnmrent shall be taken forthwith. A poll
demarded on any cther guestion shall be takern either
immediately or at such subsequent time (not being more than
thirty days from the date of the meeting} and place as the
chairman may direct. No netice need be given of a poll not
takern immediately.

~]

8. The demand for a poll shai: not prevent the continuance
of a meeting for the transaction of any busiress other than
he guestion on which the poil has been demarded.

rt &

VOTES OF MEMBERS

<t as 1n this Arcticle provided arnd to any

or restrictions as to voting attached by or
in accordance with these presenctcs to any class of shares, o
a show of bards every memrber who is present in perscn shall
tave cre vote and on a poll every member wno is present in
perscn or by praxy shall have cre vote for every five pence
ir norinal amcunt oI Che shares of which he is the nolder.

it
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Special voting
rights of Trust
Sharenolders

Voting rights of
joint holders

Vvoting rights of
lunatic member

No right to vote
where a call is
unpaid

ot

53] Tre heolders of the Trust Snares snall pe ertitled to
receive notice of all Gereral tleetings but shall n be
entitled *o attend or vote at any General Mesting 1n respect
of their holdings unless the business of the mesatinrg
involves the consideration of a resclution:

(o)
st

or a reduction of capitals;

(X1

(1)

(i1} for arn increase of capital ctherwise than by the
creation of additional Ordinary Shares; or

(i11) for or which has the effect c¢f altering any cf the
provisions of the following Articles, that iIs o say
Article 6, Article 7 {(A&), Article 12, Articles 38 to
55 {inclusive), Articles €0 and 61, Article 70, this
Article, RArticles 98 to 100 {inclusive), Articles 113,
115 and 119 and Articles 127 to 142 (inclusive), and
Article 161; or

(iv) for winding up the Company,

in which event the holders of the Trust 3hares shall be
entitled to attend such meeting and toc vote on such
resolution and on any such resoluticon any holder of Trust
Shares present in person or by proxy may demand a pell and
upon such poll the holders of the Trust Shares shall be
entitled between them to cast a number of votes exceeding by
cne the rotal number of votes which the other members are
entitled between them to cast each holder of Trust Shares
oresent in person or by proxy being entitled to cast a
rateable proportion (including 1f necessary a fractional
vote) of the aggregate number of votes which the holders of
the Trust Shares are entitled between them to cast,

§C. In the case of jeint holders cof a share the vote of *“he
senior who tenders a vote, whether in person or by proxy,
shall be accepted to the exclusion of the votes of the ather
joint holders and for this purpose seniority shall be
determined by the order in which the names stand in the
Register of Members 1in respect of the joint holding.

81. A member of unsound mind, or in respect of whom an crder
has be=en made by any cosurt having jurisdiction in luracy,
may vore, whetner cn a show of hands or on a poll, by his
commttes, curator bonis or other perscn in the nature of a
committee or curator bonis appeinted by such court, provided
that such evidence as the Directors may require of the
authority cf %he person claiming to vote shall have been
deposited at the 0ffice nct less than forty-eight hours
wefore the time appotinted for holding the meeting or
adjourned meeting cr for the taking of the ooll at which i%
is desired to vote.

52. No member shall, unless the Directors otherwlise
determire, be entitlaed to vote at a General Meeting either
perscnally or by proxy or to exercise any privilegs as a
member unless all calls or othéer sums presently payable by
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Froxy need not be
z member

’D
n

Form of pro

res

No

[ Vo
which the
and every

for all pu
the chalirm
and
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a meeting
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vect of in

cojecticn shail
e excent

vore noI disallowed axz
5. Any such okijecticn shal
he meeting wnose decision shall be final

© limitazicn and
in these Articles,
as to whether
pursuant to any

be raisea
at the meeting or aujﬂuv"ﬂd meeting at

ar nat any
of Articles 44§

tne Company b

as to

notwithstanding

any dezision
vooing

“he admissibilizy

ivaen or Lendered
“ing shall be wvalid
1l be referred tc

any otne:z

of the chairman of
rignts are

o 54 shall be

final and conclusive and no error in any such ruling shall

irvalidate cr alter any decision of the meetinag.
84. may ke glven either pesrsorally
entitled te more than cne vote

or cast all the wvotes he uses in

or by
need no:
~he same

On a pell votes

rs
uge all his wvotes
wWay .

85. A member is erntitled to appoint a proxy to exercise all
or any of his rights to attend and to speak and vste at a
Gererzl Meeting. A proxy need not be a member of the
Company. A memper may appolnt more than ore proxy in
relation to a meeting provided that each vroxy is appointed
to exercise the rights attached to a different share or
shares held by him.

proxy shall be in writing in hard
any other form which the

86. The appointment <f a
copy form, electronic form or 1n
Cirecrcrs may accept and:

an individual
sr authenticated in ac

snall be signed by the
cordanae

(A) in the case of
appeintor or by his attornsy

with Article 145(B); and

{(B) in the case of a corporaticon snall be either glven under
its common seal or signed on its behalf by an attornsy or
officer 0f the corporation cr authenticated in accordance
with Article 145(2).

The Dlirectors may, but shall not be bound to, reguire
evidence of the authority of any such attornsy or officer.
The signature on such instrument need not be witnessed.

87. The appoin of a proxy must ke received at such
place cr places (if any) as may be specified for the receipt
of appointments of proxy in hard copy form, electronic Zorm
or ir any other form which the Directors may accept in the
notlce convening the meering (or, 1f no place is so
specifiea, at the Offlpe) not less tLhan forty-elight hours
before the time appointed for the nol dlnq of the meeting or
adiourred meeting or for the taking of “he poll at which it
is to pe used, and in default snall not be treated as wvalid.
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Effect of proxies

Intervening death
or inganity of
principal not to
affect votez Cast
DY Proxy

Maximum voting
rights in respect
of General
Meetings

The appeintment of the proxy relating to more than one
meeting (including any adiournrent therecf) having onie been
sc delivered for the parpcses of any meeting shall
regquire again to be delivered In relation to any subseguent
meetings tc which it relates.

noct

8. The appolntment ¢f a proxy shall ke deemed to include
tre right to demand or join in demandirg a pcll and shali,
unless the corntrary 18 stated thereon, be valld as well for
any adjcurnment of the meeting as for the meeting Yo wnich
it relates.

89. A vcocte cast by ovroxy shall not be invalidated by tne
previcus death or insanity of the principal cr by the
revogation of the appointment of the proxy or of the
authority under which the appointment was made provided tnart
no intimation in writing of such death, insanity or
revocation shall have keen received by the Company at the
Oifice at least cne hour before the commencement of the
meeting ¢r adjourned meeting or the time appcinted for the
taking of the poll at which the vote is cast.

83A., (A) No one shareholder or any group ¢f£ Sharehaclders
Acting In Concert except for the holders cf the Trust Shares
pursuant to Arvicle 79(B) shall be entitled to exercise more
than 20 per cent of the tcotal veting rights exercisable at
General Meetings of the Company (whether in respect of a
resclution put to a General Meeting or a written resolution
of the shareholders).

(B} For the purposes of this Article 83A, the term
“Shareholders Acting in Concert” has the meaning given to
“Persons Acting in Ceoncert” in Article 52(D), provided that:

(i) the words “co—operate to obtain or consclidate Control
cf a body corporate” in Article 52(2) shall be deemed
to be replaced by, “directly or indirectly co-ordirnate
their actions in relation to the exercise of veoting
rights in the Ceompany Zo an extent or in a manner that
goes beyond what would reasonably ne expected of
independent shareholders in a private company of the
size and nature of the Company and a shareholder who
normally acis on the Instructions, or norrmally follows
the advice, of ancther person in relaticen to the
exercise of such vobting rights shall be deemed to be
Bcting in Concert with that person and any ot-her
per=sor with whomn that perscon is Acting in Concert”;

(11} shareholders shall not be deemed to ccmprise a group
of Shareholders &cocting in Corcert merely because they
nave apvointed the same person to he thelr proxy, even
if they have giver that pearson discretion as to
whoether to exercise thne relevant votes or the way in
which they are to bs exercised; and

{iii) the Chairman of tne Board shall have the power (in his

absoiute discretion) conclusively to determine which

L



sharenclders are ©o pe considered tc pe Acting in
cricert 1n rela+<icn Lo tLhne r‘Nﬂpa’l\f at ary time but,
without prejudice to the Chalrman’s absolute
discretion in this respect, he shalL, where reascrabk
n

practicakle, taxe appropriate professlicnal advice znd

consider any written representaticns made by any

interested parcies.
{Cy (1) Subject to varagraph (1i) bel rnoto
ary resclution, whether proposed at a of tne
Conrpany and voied con by way of a pcll TO sbareh lasrs
as a written rescluticn of tne Company, stareholder cr
group of Shareholders Acting in Concert (othéer than the
holders of the Trust Shares pursuant to Article 73 (B))
actually exerclisas a rumber of votes (the “Ac: udl Kumper”})
representing more than 20 per cent of the t\t rumber of

votes exercisaple by sharehclders (cther than the Trustees)
in relaticon te that resclution whether before or after any
reductior pursuart to this Article 85%n in the number of
votes exercisaple, thern the number of voctes exercised by the
relevant sharehclder or, as the case may be, the group of
Sharenolders Acting in Concert shall ke deemed to be such
numper (the “Reduced Number”) as 1s equal to 20 per cent of
the <ctal number of votes exercisable by snareholders (other
than the Trustees) after taking account of the impact of
this Article 83AR(C) on all sharehclders’ wvoting rights.

(i1) If the number of votes actually exercised by a group of
Shareholders Acting in Concert 1is reduced pursuant to
paragraph (1) above, then the vetes exercised by each
sharerolder within that group shall de deemed to be the
number of votes actually exercised by that shareholder
multiplied by a fraction of which the numerator is the
Eeduced Number and the derncminator 1s the Actual Number (the
“Applicabkle Fraction”}.

{iii1) If the number of wvotes actually exerc.sed by a
sharehclder is reduaced pursuant te this Article B2A{C) and
tne sharenolder has exercised some votes Iin favour of a
reso’iution and some against it, the votes exercised by the
shareholder in favour and against shall ke deemed to be the
number of wvotes actually exercised multiplied by the
Applicakle Fraction.

{iv} For the avoidance of doubt:

{a) for the purpoeses of this Articie 834, when the
votes attaching to a particular share are exercised
by a proxny, they shall be deemed to be exercised hy
the sharernolder who shall have appointed the
relevant proxy and not by the proxy, even 1f tne
proxy nas discretion as bto whether or not <o
excrsise the relevant votes or the way in which
they are to be exercised:;
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Representatives

(c) the reference in varagraphs (i), (i11) and (i111)
above to the numkber of votes actually exercised are
refersences to the number of votes which, in the
absence of this Article B384, would have besen
exercised or deemed 0 be exercised by the relevanti
shareholder or aroup of Shareholders Acting ir
Concert.

(D) Any resclution or determination of, or decisicn or
exercise of ary discretion or power by, the Chairman of the
Board under or pursuant to this Article 894 ard arvthinrg
done by or on behalf of, cr on the authority of, the
Chairman of the Board under cor pursuant to this Article 89A
shall be final and kinding on all shareholders and all those
having interests in shares. Without limitaticn and
notwithstanding any other provision in these Articles, any
decision of the Chairman of the Beoard under ¢r pursuant to
this Article 8%A (including any decision as to whether or
not a shareholder or any group of Shareholders Acting In
Concert are entitled to exercise certain voting rights under
this Article 89A) shall be final and conclusive and no =rror
in any such ruling shall inwvalidate or alter any decision of
the meeting.

(B} Following the time at which this Article 83A enters into
force:

(1) the references to Perscns Acting in Cconcert in Article
51 shall be consgtrued to include reference to
Sharehslders Acting in Concert;

{(11) Article 79(a) shall ke subiject to this Article B9A;
and

(111) Article 79(B) {iii) shall be construed as if the words
“Article 897" were included after the words “this
Areicle’.

CORPORATIONS ACTING BY REPRESENTATIVES

90. Any corporation which 1s a member of the Company may by
resolution of its directors or other governing bpody
authorise such perscn as 1t thinks flt to act as its
representative at any meeting of the Company or of any class
of members of the Company. The perscn so authorised shall be
entitled to exercise the same powers on behalf of such
corporation as the corporation could exerclse if it were an
individual member of the Company and such corperation shall
for the purposes of these presents be deemed to be present
in person at any such meceting if a person 50 authorised is
present thereart.
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rensions for
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RBppointment of
Executive
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DIRZCTORS

31. The Directors shall not pe _ess than five nor mors than
thirteen in number.

or shall not be required to hold any shares of
cmpany by way of gualificarti

32. Tre c¢rdinary remunsration cof the Divecicrs shall frem
Tire o time be determined by the Dirsctors except “hat such
rermuneratnicn snall not excesd £300,C0C per annum in
aggregate ¢or such higher arourt as may from time to time pe
detarmined by ordinary resoluzion. 3uach ordinary
remuneration shzll (unless otherwise provided by crdinary
resoiution) ke divisible among them as “hoy TAY agree, or,
failing agreement, egualilly, except that any Director who
shall hold cffice for partc only cf the pericd in respect of
which such remuneraticon is pavable shall ke entitied te rank
in such division for a preoporticn of remuneratzion related to
the periocd during whicn he has helid office. The Company may
by Ordirary Rescluticn also vote extra remuneraticn to the
Directors or to any Director and either for one year or any
longer or shorter period.

1<
[o}
-

24. The Directors may repay To any Direcrtor all such
reasonable expenses as he may lncur in attending and
returning from meetings of the Directors or of any commitiee
of the Tirectors or General Meetings or otherwise 1n oOr
about thke business of the Company.

O
=

wn

. Any Director who 1s appolnted to any executive office or
who serves con any committee or who otherwise performs
services which in the c¢pinion of the Directors are outside
the scope of the ordinary duties of a Director, may be paid
such extra remuneraticn by way of salary, percentage of
profits cr cotherwise as the Directors may deternmine.

5. Tbe Directors shall have power to pay and agree to pay
ensiong ¢r other retirement, superannua+tion, death or
1ility benefits to ar to any person in respect of any
tor or ex—Directo: who may hold or have held any

22 or any office of profit under the Company
or any of its subsidiary companies and for the purpocse of
providing any such pensions or other benefits to contribute
to any schemwe or fund ¢r to pay premniums.

MANAGING DIRECTORS

97.(R) The Directors may from time to time appoint one or
more of Lhelr body to bhe the holder cI the office of
Managing Tlrector, on such terms and for such pericd as they
ray cetermine. Provided that the person appolnted shall be
first nominated by the Frivilieged Holders.

I

(B} The
Managing

appolintment o any DirecTor to the offic
Cirector snall oe sublect to termination 1f he

)

=
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Appointment of
Directors by “AY
Special
Shareholders

Appointment of
Directors by “BY
Special
Shareholders

Vacation of
office of
Dirsctor

ceases from any cause to be a Directocr but without prejudice
o oany ciaim for davages for preach of any contract of
sarvice bhetweoen him and the Company.

9. The Directors may entrust to and confer upon a Managing
Director any of the powers cxercisable by them as Directors
(cther than those exercisable by them only with the approval
of the Trustees or those tc ke entrusted Lo the Editeor cf
The Econcmist newspaper as herein provided) upcen such terms
and conditions and with such restrictions as they tnink fit,
and either collaterally with or to the exclusion of their
own powers, and may from fime ro time revoke, withdraw,
alter or vary all cr any of such pcwers,

APPOINTMENT AMD RETIREMENT CEF LIRECTORS

99, (A) The holders of a maicrity in number of the "AM
Special Shares for the tire being lssued may at any time
appoint any person to be a Director of the Company and
remove any Director so appointed. Provided that nct mcre
chan seven Directars £ appointed shall held office at the
same time.

(B) Any such appoiniment or remcval shall be effected by
writing under the hards of such holders ard shall be sent to
or left at the Qffigze and shall thereupon take effect.

(C} The helders of a majcrity in number of the "B"™ Special
Shares for the time being issued may at any time appoint anry
person to be a Directcr of the Combany and remcve any persan
so appecinted. Provided that (i) not more than six Directors
30 appointed shall hold office ar the same time and {(1ii}
such right shall remaln in suspense so long as any of the
"B" Special Shares are held by perscns who are not
Privileg=sd Holders.

() Any such appointment or rermoval shall be effected by
writing under the hands of such holders and shall be sent to
or left at the Cffice and shall thereupon take effect.

100, The Company 1n General Meeting shall have no
power of appointing Directors.

101. (&) The

o ce of a Director shall be vacalted in any cf
the following

Efi
events, narnely -

(i) If he shall kecome pronibited Dy law from acting as a

Director.

{11y If {nct being a person rolding for a fixed term an
Crecutive office subject fc termination 1f he cesase
from ary cause to be a Direcror) he shall resign by
writing under his hand left at the office.

(1i1) 1€ {(belng such a person) he shall tenaer his
Srtor

resigraticon and the Dire rs shall resolve D accept
the same.

- 44 -



kemocwval of
Directors

Provisions for
appointing and
removing
alternale
Directors
Jetermination of
appolntment

Notices

gl
b
e
T
o]
0]
O
6]

(V) If he shall beccme of unsound mind.

(vi) 1f ne shall be absent from meetings cf the Directors
for six months without leave and Directors shall
resglive that his office be vaczated.

8]

(vii)If ne shall be remcved from cffice under Arcicle 35,

(B) There shall not be any age limit for Directors.

0Z. The Company may in accordance with and subject to thne
srovisiocns of the Statutes by Ordinary Resolution of whicn
special notice has been gilven remove any Director before the
expiration of his period of office notwilthstanding any
provisicn of these presants or of any agreement betwsen tne
Compary and such Director, but withcut prejudize to any
claim ke may have for damages for breach of any such
agreenment,

ALTERNATE AND EXECUTIVE LCIRECTORS

133.(a) Any Directocr may at any time by writing under his
hand and deposited at the Office aopoint any person apoproved
by the Directors 1o be his alternate Director and may in
like manner at any time terminate such appointment,

(B) The appolintment of an alternate Director shall 1psc
facto detsrmine (i) on the happening of any event which if
he were a Director would render him legally disgualified
from acting as a Director, or {(ii) if he has a recelving
Grder made against him or compounds with his creditors
generally, or {(ii1) 1f he becomes of unsound mind. His
appointment shall also determire ipsc facte if his appolntor
ceases for any reascn to be a Dlrector.

(Cy An alterrnate Director shall (suakject to his giving to
the Company an address within the United Kingdom at which
notices may be served uapon him or an address to which
notices may be sent in electronic form) be erntitled to
receive notices of meetings of the Directors and to attend
and vote as a Director at any such meeting at which the
Director appointing him 1s not perscnally present and
generally al such meeting to perform all functions of his
appointor as a Director and in the absence of his appcintor
from the United Kingdom he shall be entitled to sign any
resoluticn in azcordance with the provisions of Article 114.
an a.terrate Director shall not (save as aforesaid) have
power to act as a Director nor shall he be deemad to be a
Director for the purposes of these presents.

{2y An alternate Director may be repaid by tne Corpany such

remurerate him 1if he

d toe receive from the
=3

o
were a Director and he snal g2 entitl
e k TunEration

CTompany such proportion (f any) of th
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obherwise payvable o his appointor as suac
notice in writing to the Company from tim
but save as araresaid he shall not in res
appointment be entitled to recesive any re
Conmpany .

ppoeintcr may by
ime direct.,
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lon ftrom the

(E) The Dir=sctors may from time to time appoint any
irdividual employed by the Company or by any subsidiary of
the Company who 1s not a Director of the Company to be an
ctficer of the Company with the title "executive Director".
Any individual appointed to such office snall have such
powers, duties and discretions as an officer of the Company
as the Directors may from time to time determine either in a
particular case or generally. Any individual appointed tc
such offize shall not ke a Director of the Company ard shall
automatically vacate nis office on being appointed a
Director of the Company and shall noct be entitled to any
rights or privileges conferred on Directors oi the Company
by the statutes or by these presents.

PROCEEDINGS OF UIRECTORS

Meetings of 104. The Directors may meeZ together for the despatch of

Lirectors busiress, adjourn and otherwise regulate their mestings as
they think fit. Questions arising at any meeting shall be

Votes 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 con the reguisiticn cf a
Dirscteor shall, at any time surmon a meeting of the

ce Directors, It shal®! not be necessary to give notice of a
meeting of Directors to any Director or alternate Director
for the time being absent from the United Kingdom.

[

Not

Quorum 165. The gucrum necessary for the transacticn of the
business of the Directors may be fixed by the Directors and
unless so tixed at any other number shall be two. A meeting
of the Directors at which a guorum 1s present shall pe
competent to exercise all powers and discretions for the
time being exercisable by the Direcrors.

Declaration ot 106. A Director who is in any way, whether directly or

interest indirectly, interested in a contracT or proposed contracs
with the Conpany shall declare the nature of his interest in
accordance with the provisions of the Statutes.

Authorlisation of 107. For the parposes of Ssction (7% of tre Comparnies Act
Cirectors’ 2006, the Directors shall have the power to authorise any
Interests matter which would or might ctherwise constitute cor give

rise to a breach of the duty of a Director to aveid a
situatior in which he has, or can have, a direct or indirect
intersst that conflicts, or vossibly may conflict, with the
interests of the Company.

Authorisation of a matter under this Article shall be
effective only if:
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Permitted
Interests

(a) the ratter 1n guestion shairl have been proposed 1n
writing for ceonsiderartion at a meeting of the
Directors, in accordance with the board’s rormal
procedures or in such cther manrer as the Directors
may determine;

(k) any reqgualirement as To the guorum at the mee-ing oI the

e
Directors at which the matter is considered Is met
without counting thke Director in guesticon and any
otner interested Cirectcr (together the “Interested
Directors”); and

{2) the martter was agreed to withcut tne Interested
Directors voting cr wouid have been agreed to 1If the

W
votes of the Interested Zirectors nad net been
counted,

Ary authorisation of a matter under this Article may:

(a) extend to any actual or potentia:l conflict of interest
which may arise out of the matter so authorised;

(b} be subject to such ccnditions or limitations as the
Directors may determine, whether at the tima such
authorisatlecn 1s given or subseguentlyy

() ke terminated by the Directors at any time;

and a Director shall comply with any obligations imposed on
fiim by the Directors pursuant tc any such authorisaticn.

A Director shall not, save as otherwise agreed by him, be
accountable to the Compary for any kenefit which he {(cr a
rerson conrnected with him) derives from any matter
authorised by the Directors under this Article and any
contract, transaction or arrangement relating therets shall
not be liable to be aveoided on the grounds of any such
bensefit.

This Article does not apply to a conflict of interest
arising in relation te a transactlon cr arrangement with the
Company.

Subject to compliance with Article 1C2(B) below a
rotw1ths;ard¢rq his office, may have an 1nterest

8.
f owing kind:

108. {8}
Clrecto
of the
(L) where a Jirectcr (or a verson connected with him or a
company of which he is an employee, director or cther
officer or any varent or subsidiary undertaking of
such a company) 1z a party to, or otherwise
interested in, any {or any proposed) coniract,
trarsaction or arrargerer' with any Relevant Company
or in which the Cempany is otherwise Interested;

(11} where a Directcr {or a person connected with him) 1s a3
director or other officer of, or emnploved by, or
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Quorum ard Voting

otherwise interested (includirg by the holding of
snares) in, any Relevant Company;

i1 an interest which cannot reasorably be arded as
( ) t hich cannot re raply e re de
likely to give rise te a conflict of 1nterest;

(1) an interest, or a Lransactlion or arrangement giving
rise 7o an interest, of which the Director is not
aware; or

(v) where the interest has been authorised by Ordicary
Resclution.

A Diregtor snall not infringe his duty to avoid a situaticn
in whicn he has, cor can have, a direct or indirect interest
that conflicts, or possibly may conflict, with the interests
of the Company where he has an interest permitted by Article
108 (M) and no authorisatior under Article 107 shall be
necessary in respect cf any such interest.

(B) A Director shall declare the nature and sxtent of any
interest permitted under Article 108(A) (1) or {(ii) at a
meeting of the Directors or in such other manner as the
Directors may determine.

(C) A Directoer shall not, save as otherwilise agreed by him,
be accountable to the Company for any benefit which he (or a
person connected to him) derives from any such contract,
transaction or arrangement or from any such office or
employment of from any interest in any Relevant Company,
each as referred to in Article 108 (A), and no sucn contract,
transaction or arrangement shall be liable to be avoided on
the grounds of any such interest or kenefit.

{D) For the purposes cof this Article 188, “Relevant Company”
shall mean:

(i) the Companvy;
(ii) a subsidiary undertaking of the Company;

(iii) any parent undertaking of the Company or a subsidiary
undertaking of any =such parent undertaking;

{iv) any body corporate promoted by the Company:

{wv) any body corporate in which the Company Is otherwiss
interested; and

(vi) any member of the Company or a parent undertaking or
subsidiary undertaking of any such member,

109, A Jirecteor shall not be sntitled to vote cn any
resclution in respect of any contract, transacticn or
arrangement, or any cther proposal, in which he (or a person
connected with him) has an interest, unless the interest is
solely cf a kind permitred by Article 108 (A).
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& Directcr shall not bs countced in the guorum at a meeting
cf the Zirectcrs in relation to any resscluticrn on which he
is not entitlied to wvote.
Contidential 113, (A)Y Supject to Article 119(B), 1f a Director, ctherwise
Informaticn than by wvirtue 0f his position as Director, recelves
informacticn in respect cof which ne cwes auty of
rs

e t
cocnfidentiality to a pe
nct be reguired:

(1) Zo alsclose such infermation tz the Company or te the
Dire=tcrs, or to any Director, office or employee of

(iil)y otherwise use or apply such confidential informaticn
for the purpose of or in connection with the
performance of his duties as a Director.

(B) Wnere such a duty cof confidentiality arlises cut of a
situation 1 which the Director has, or can have, a direct
or indirec:t interest that conflicts, or possibly may
conflict, witn the interests of the Company, &rticle 110(A)
skall apply only 1f the conflict arises cut of a matter
which is authorised under Article 107 or permitted by
Article 108 (A},

{(C} This Article 1s without prejudice to any equitable
principle or rule of law which may excuse ar release the
Direcror from disclesing informatiorn, in cilrcumstancaes where
discleosure may otnerwise be reguired under this Article.

Zirecrors’ 111, Feor the purposes of Articles 107 to 1l1l:

[

Interests -
General (a) Section 252 of the Companies Act 2006 shall determine

whether a person is conrected with & Director; and

(b) an interest {whether of his or of such cconnected
perscn) of which a Director has no knowledge and of
which 1t is unreascnable to expect him to have
knowledge shall not be treated as an nterest c¢f his.

Where g Director hag an interest which can reasonably be
regarded as likely to glve rise to a conflict of interest,
the Director may, and shall if so requested by the Directors
take such additional steps as may be necessary or desirable
for the purpose of managing such conflict cf 1nterest,
including compliance with any procedures laid down from time
to time by the Directors for the purvose of managing
conflicts of intercst gernerally and/cr any specific
procedures approved by the Directors for the purpose of or
in cornection with the situation or matter In guestion,
inciluding without limitaticon:
(a) absenting himself from any meetings of the Cirectors
at which the relevant situation or matter falls o ke
considersd; and
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(o} not reviewlng documents or informaticrn made avaalable
to the Direchors generally in relation te such
situallon or matrter and/or arranging foer such
documents or information to be reviewed by a
professional adviser to ascertain the extent to which
it migh*t pe appropriate for him te have access to such
dozurents gr information.

The Company may by ordirary resclution ratify any contract,

transacticn or arrangement, or other proposal, not properly

authorised by reason of a contraventicon of ary vrovisions of
Articles 107 to 1l1L.

112. The continuing Diresctors may act notwithstanding anry
vacancies, but if and so long as the number of Directors is
reduced belcw the minimum number fixed by or in accordance
with these presents the continuing Directors or Director may
act for the purpcse of summoning Geneval Meetings of the
Company, but not for any otner purpcse. I[f there pe no
Cirectors or Directeor able or willing ro act, then any two
wembers may summon a General Meeting.

113, The Directors may elect a Chalrman and Deputy Chairman
and determine the period for which each is to hold office.
Provided that nc person may be appointed Chalrman except
with the approval of the Trustees. If ro Chairman or Depuzly
Chairman shall have been appeinted, or 1f at any mesting
neither be present within five minutes after the time
appointed for holding the same, the Directors present may
choose one of thelr number te be chairman cof the meeting.

114, A resolution in writing signed by all the Directors for
the Time being in the United Kingdom shall be as effective

a resclution passed at a meetinag of the Directors duly
nvened and held, and may consist of several documents in

e like form, each signed by one or more of the Directors.
ovided that, where a Director has appointed an alternate
Is not himself ir the United Kingdom, the

(if in the United

0w

N
c
th
°r
Director but

signature of such alternate Director
Kingdom) shali be required.

rs may delegate any of thelr powers (cther
asz are exercisable cnly with the approval
of the Trustees or as are to ke ertrusted to the Bditor of
The Economist newspaper) Lo committees consisting of such
merber or members of their bedy as they think fic. Any
cormittee so formed shall in the exercise of the powers so
delegafted corform to any regulations that may be imposed by
the Directors.

113, The Directs
than such powers

116, The meetings and proceedings of any such committee
consisting of two or more members sha'l be governed py the
provisions of these presents requlabing the meetings and
proceadings of the Directors, so far as the same are
applicable ard are not supsrseded by any regulat.cons made by
“he Direstors under the last preceding Article.
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spite of so0
a

to borrcow
=y and give
it
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borrowlings

117. AlL acts done by any meeting cf Directors, 5r cof a

cormittes of Directors, or any gpersern acting as a Director,

shall as regards all persons dealing in gooc faith with the
t

Company, 0o 3 e was some defect in the
appolintmant or con

or person actl
were dlisqualif
entitled to vo
been duly za
be a Directo

a
t ce of any such Director,
s oresald, or tnat they cr any

d ¢or rad vacated office, or were not
pe as val.:id as 1f every such psrscrn had
d and was qualifisd and had
rad beer ertitled to vcte.

continued Lo

118.{&) The Directcrs may exercise all the powers of the
Cempany to borrow money and to mortgage cor charge all or any
part of the undertaxing, property and assets (present and
future) and uncalied capital of the Company and, subject o
the Statutes, to issue debentures and other securitlies,
wilether ocutright or as collateral security, Zor any dsbt,
liakbility or obligation of the Company or that of any third
party.

(B} The Directors shall restrict the berrowings orf the
Company and exercise all voting and other rights cr powers
cf control exercisable by the Company in relaticon te 1ts
subsidiary companies (if any) so as to secure (but as
regards the subsidiary companies only in so far as by the
exercise of such rights or powers cf control the Directors
can secure} that the aggregate principal amcunt from time to
time cutstanding of all borrowings by the Company and/or any
of i1ts subsidiary companles (exclusive of borrowings by the
Company owing tc any subsidiary or borrowings by any
subsidiary owing to the Company or another such subsidiary)
snall not at any time without the previous sanction of an
crdinary resolution of the Company exceed any amount egqual
to the greater of four timss Earnings Before lnterest Tax
Depreciatlion and Amortisation (“"EBITDA"”) and two times the
Adjusted Capital and Reserves,

(C) For the purposes of this Article, “EBITDA” means the
consolidated profit on ordinary activities, using Urnited
Kingdom genera’ly accepted accounting principles, before
interest expense, or interest income, taxes, depreciation,
amortisation and extraordinary and sxzceptional 1tems and
profit or Loss on saie or cleosure of businesses as shown by
the latest audited flinancial statements of the Company and
its subsidiary undertakings prepared for the purposes of the
Statutes and approved by the Company in General Mesting
Frov.ded that, {7 the relevant period coverea by the
relevant financial statements .s more, or less than 52 weeks
by a week or more, EBITDA shall ke the EBITIA shown by such
financial statements divided by the number cf weeks (Zo the
nearest full week) in the relevant period multiolied py 52
and Further provided that 1f such financial statewents had
peen prepared using Unilted Kingdom generzlly accepted
accounting principles whichk have changed Zrzm those uwsed 1o
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the financilal statements 1n 4 way material.y Co reduce the
EBTTDA shown in them, the Directors may elect by nctice to
the Auditor that EBITOA shall for that yvear be calculazed
nsing the accounting principles used in the financial
statements of the previcus year.

(D} Tor the purposes of this Article “the Adjusted
Capital and Reserves”™ m=ans the aggregate of-

(a) the amount paid up 2n the issued share capital of
the Company; and

{b) the amounts standing tc the credit of the capital
and revenue reserves of the Company and its
subsidiary companies (including any share premium
account, capital redemption reserve, reservyes
arising on a revaluation of fixed, tangible and
intangible assets or on cecnsolidation and any credit
balance on profit and loss account);

as shown by the then latest asudited consclidated balance
sneet of the Company and any of its subsidiary companies
prepared for the purpcses of the Statutes, but after:-

{c) making such adjustments as may be appropriate fto
reflect any wvariaticn in the amount of the paid up
share capital or reserves l[other than on profit and
loss account) silnce the date of the relevant audited
balance sheet and any variation in the amounts
attributable tec the interest of the Company in the
share capital of any subsidiary company;

{(d) making such adjustments as may be appropriate in
respect of any distributiorn declared, reccmmended or
made by the Company cut of profits earned up to and
including the date of the latest audited balance
sheet to the extent that such distribution is not
provided fer in such balance sheet;

(e) deducting the amount cf any debit balance on profit
and loss account or any other account existing at
the da*e of the relevant audited balance sheet to
the extent that a deducticn has not already been
made on that account; and

]

adding back sums eguivalent to the amourt of
gocdwill arisirg on acguisitions of cempanies and
Dusinesses remaining in the cownership cf the Company

or any cf 1ts subsidiary companies at the date of
calculation and which, at that date, had been
written cff against reserves or amsrtised through
the profit and loss account in accordance with the
accounting policies of the Company and its

subsid.ary companies.

7

(E) For the purposes of this Artic “borrowings” inciude
not chly items reterred to as borrewings in the audited
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.
o

ated balarce sheet cf the Tompary and its
ry conmpanies put alsc the foilcwing, smcect in so
otherwlise *aken intc accounti-

“he nominal amount of any issu
the principal amount cf any d=
moneys of any perscn, the benefic)
which 1s not for the %“ime heing owned by the Zorp
or any of its subsidiary companies, but the payrent
cr repayrent of whizh 1s the subj ant
or indemnity by the Compary and/o

supsidiary companlies or 1s secursad
ary of them;

the cutstanding amount ra.sed by scceptances by any
bank or acceptirng house under any acceptance credi-®
openad on pehaif of and in favour o2f the Company
and/or any cf its subksidiary companies, not beinrg
acceptances of trade bills for the parchase of goods
or services in the ordirary ccurse cof business;

the prircipal amcount of any debenture (whethex
secured cr unsecured) of the Company arnd/cr any of
its supsidiary companies, which debenture is owned
otherwise than by the Company and/cr any of iis
subsidiary companies FProvided that where the amount
raisod by the issue of any debentures, desbenture
stocks, loan stecks, bonds, noctes or other
indebtedness is less than the nominal cr prirncipal
amount thereof (including for these purposed any
fixed or minimum premium payable on final redemption
ar repaymenrt but disregarding the expensss of any
such issue) the amount to be treated as monies
orrowed for the purpose of this Article shall, so
long as the nomina: or principal amount of such
monies borrowed is ncot presently due and payakble, be
the nominal or principal amcunt thereof (together
with any fixed or minimum premium payable on final
redempticn or repayment}) but after deducting
therefrom the unexpired porticn of any discount
applied to such amount 1n the audited balance sheet
cf the Company and accordingly any references in
these presents to debentures or monies pborrowed or
berrowings or the nerine: cor principal amount
theracf shall be read and const-rued subject 1o
proviso;

any fixed or minimum premium payable <n the
repayment ot any horrowing cr deemed borrowing; and

the capital value of any financ.al leass reguirec to
be capitaiised and treated as a liability in the
audited consolidated palance sheet of the Company
ara its subsidiary companies by any applicable
accounting standard from Lime to tirme in force In
~he United Kingdcm;
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But do not i1nclude:-

(£) an amount equal to the minocrity proportion cf
moriies borrowed by a partlv-owned supsidiary o7 the
Company (after excluding any monies cwing to the
Company and/or any of 1ts subsidiary companies)
except to the extent that such monies borrowed are
guaranteed by the Company or ary cof its wholly=-
owned subsidlary companies where for these purpcses
“minority oroportion” means the proporticn of the
issued equity share capital of such partly-cwned
subsidiary which is not atrributable o the
Companry; or

(3) for a pericd of twelve montns from the date upon
which a company or business becomes acgquired by the
Company and/cr any of its subsidiary companies, an
amount egqual to the monies borrowed by such company
or business cutstanding at the date when it becomes
50 acquired;

provided rtha+, In calculating keorrowings under this
Ar-icle there shall be credited (subject, in the case of
any item held or depcsited by a partly-owned subsidiary
cempany, to the exclusion of a proportion therescf equal
to the preoporticn of the issued eguity share capital of
the partly-cwned subsidiary which 1s net attributable to
the Company or another subsidiary cf the Company)
against the amount of any monies borrowed the aggregate
ofi-

(h) cash in hand of the Company and/cr any of its
sukbsidiary companies:

(1) cash deposits and the balance onr each current
account of tne Company and/or any of 1ts subsidiary
companies with banks in the United XKingdom and/or
alsewhere if the remiitance cof the cash to the
United Kingdem is not prohibited by any law,
regqulation, treaty or official directive;

(7} the amount of ali assets (“short term assets”) which
might ke included 1r “Invéstments - short Term loans
and depcsits” in a consolidated palance shest of the
Company and/cr any of icts subsidiary companies
crepared as at the date cf the relevant calculation
in accordance wizh the principles with which the
then latest audited balance shzet was produced; and

(k) “he amcunzt of any <¢ash or short Zerm assets securing

the repayment by the Company and/or any of itts

subsidiary companies deposited or otherwise pla

with the trustee or similar entity in respect o

relevant borrcowing.

ed
The

)

f so requested py the Directors, the Auditor may glve
ertificate zs te the amount of EFBITDA or the Adjustea
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Caplzzl ana Reserves at any time which sha.l be conclusive
and pinging on all ccncerned Frovided that the Directors may
act in reliance on a becra fide estimate of the amcunt of
EBITDA =r Adjusved Capizal and Reserves at any Zire and 1if
ir conseguence the limit contained in this Article 1s
inadvertentlv exceeded an Amount of borrowings equal to the
excess may be disregarded until the explration of three
months after the date or which by reason of a certificate of
the Auditor or otherwlise the Directors become aware that

r isen

such a situatlion has o

() Nctwithstanding the foregoing, no lender or ciher
perscn dealing with the Ccmpary or any of 1ts subsidiary
Companies shali ke concerned <—o sze or inquire whether the

limit imposed by this Brticle is observed and noc borrowing
incurred or security given in excess of such Limit shall be
invalid or ineffectual, except in the case cf express notice
to the lencer or the recipient of the security at the fine
when the borrowing was incurred Or the security given that
the limit imposed by this Broicle nad been or would therehy
ne exceeded,

GENERAL POWERS OF DIRECTORS

11%. The business of the Company sha'l be managed by the
Directors, who may exercise all such powers of the Comparny
as are not by the Statutes or by these presents reguired to
e exercised by the Company in General Meetirg, subject
nevertheless to any regulaticns of these presents and to the
provisions of the Statutes. No 3pecial Resoclution cf the
Company overriding the regulaticns of these presents shall
invalidate any oricr act of the Directors which would have
pceen valid if such resclutlon had not been passed. The
general powers given by this Article shall not be limited or
restricted by any special autnority or power given to the
Directors by any other Article. Provided always that
notwitnstanding anything in these vpresents contalned neither
trne Directors nor the Company in General Meeting shall have
cower without the previous approval of the Trustees in
manner hereinafter provided ta dc or authorise the doing of
any of the following things and the Directors shall exercise
a.l powers of contrel exercisable by the Corpany over any
subsidiary of the Company to procure that no subsidiary of
the Company shall do ary of such things, that is to say:-

() =ell or otherwise dispose of the whole or a substantial
part of the undertaking, prcperty or assets of the Company
or ¢f such stbsidiary {other than freehold or leasehold
property or marketakle securities) and in particular
{without pre*udice Lo the generzality cf the fcregoing) sell
cr ctherwise dispese of The Economist newspaper; or

(B} dismiss the Editor for the time being cf The Eco
newspaper otherwise than for fraud or gross and wil
breazh of trust cr cQubty; or

?—h
}—* ")

(C} appoint any person to be Zditer of The Economist
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b
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120. The Directors may make provision for the benefit of
persong cmployed c¢r formerly employed by the Company or any
of 1is subsidiaries (other than a Director, former DireclLor
or shadow Director) in connection with the cessation or
trangsfer te any person of the whole cr part ¢f the
urdertaking of the Company or that subsidiary.

121. The Uirectors may estabiish any Local Boards or

Agencies for maraging any of the affairs of the Company,

either in the United Kingdom or elsewhere, and may appcint

any persons toc be members of such Lecal Boards, or any

Managers or Agents, and may flx their remunervation, and may

delegate to any Local Board, Manager or Agent any of the

powers, authorities and discretions vested in the Directcrs,

with power to sub-delegate, and may authorise the members of

ary Local Boards, or any of them, to fill any wvacancies

therein, and to ach notwithstanding vacancies, and any such )
appointment or delegation may be made upon such terms and
subject to such conditions as the Directors may think fit,
and the Directors may remove any person sc avpointed, and
may annul oy vary any such delegation, but no perscon dealing
in good faith and without notice ¢f any such annulment or
variation shall be affected thereby.

122. The Directors may from time to time and at any time by
power of attorney under the se=al appoint any company, firm
or person or any fluctuating body of persons, whether
nominated directly or indirectly by the Directors, to be the
Attorney or Attorneys of the Company for such purposes and
with such powers, authorities and discreticons (not exceesding
those vested in or exercisable by the Directors under these
presents) and for such period and subject to such conditions
as they may think fit, and any such power of attorney may
contain such provisions for the protection and convenience
of perscns dealing with any such Attorney as the Directors
may think £it, and may alsc authorise any such Attorney to '
sub~delegate all or any of the powers, authorities and

discreticns vested in him.

123, The Company may sxercise the powers conferred by the
Statutes with regard to having an official seal for use
abroad and such powers shall be vested 1n the Directcrs.

124, The Company, cor the Directors on beshalf of the Company,
may cause to be kKept in any part cof Her Majesty's dominions
cutside Great Britain, the Chanrel Islands and the Isle of
Man in which the Company transacts business, a branch
register or registers of merbers resident in such part of
Her Majesty's dominions, and the Directors may {subject to
the provisions of the Statutes) make and wvary such
regulations as they may think fit respecrting the keeping of
any such register.
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125. &ll cheques, promisscry notes, drafts, bills of
exchange, and other negotiable cr =ransferab.e instrumercts
and all receipts for moneys pald t¢ the Company, shall be
signed, drawn, accepted, endorsed, or otherwise execuzed, as
the case may be, in such mannsr as the i snal! from
time to time by resolution determine.

12¢. Except to the extent permitted by the Statutes no part
of the funds of the Company shall be employea in the

subscriptior for or purchase of or shares < in loans upon
tne security of shares in the Company or in any company
hich 1is its holding compary nor shall the Company maks any
lszn tc any of the Directecrs or o any director of any
company which is its nolalng corpany or enter intec any
gquarantee or Directors provide any security in connection
with ary such lcan.

DITOR OF THE ECONOMIST NEWSPAPLR

127. Whenever a wvacarcy in the offlce of Editor of The
Economist newspaper shall occur appolintment to that cffice
shall be made by the Directors subject to the provisions of
Article 119, Arny Editor thus appointed shall hold cffice for
the period at the remuneration and on the terms to be
determined py an Agreement to be enzered into between him
and the Company. Provided that every such Agreement shall
contain provisions {a) entrusting toc and conferring upen the
Edizor ¢f The Economist newspaper the sole directicn and
control of the editorial policy of the said newspaper (D)
imposing upon the Editor an obligation to maintain to the
best of his ability the general character and traditions of
The Eccnomist newspaper and (¢} requiring the Editor to
confer with the Board of Directors whenever the Editor or
the Board of Directors shall consider such a conference
desirable with a view to maintaining the general character
and traditions of The Economist newspaper.

TRUSTEES

128. The Trustees herein referred to shall pe four in
number.

12%. The office of Trustee shall be vacated in the same
events as the office of Director becomes vacated under
paragraphs (i) (ii) (iv) and (v} of Article 10Ll{(A) or in the
event of the Trustee dying or refusing to act and any
vacancy in the body ©of Trustees so occurring may be filled
up by the continuing or surviving Trustees (belng less than
two in numper) or by a majority of them appointing some
person to fill the wvacancy by writing under their hands lefrt
at the Office and accompanied by a consent in writing by tThe
person appeinted to act.

130. Whenever a vacancy in the office of Trustee occurs the

Secratary shall witn all reasocorable despatch rnotify the
continuing Trustees of the fact and call their attenticn to
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che provisions of these presents relating ro the appointwent
of new Trustees; and If the vacancy is cne which reduces the
number of Trustees to two and the surviving or continuing
Trustees do net within two months after sush notice is given
fill up the vacarcy the holders of & majority of the is
"AM" Special Shares may at any time thereafter whilst su
vacancy continues fill up the same by appointing a person
selected by them tc be a Trustee.

1
=3

131. No perscon shall be eligible for appoeointment as Trustee
wno is connected with the Company.

132. The continuing Trustees may act notwlithstanding any

vacancy in their number but should the number of Trustees be
reduced te two such contiruing Trustees may act only for the
purpose of filling up vacancies in the pody of the Trustees.

133. Meetings of the Trustees shall be convened by the
Secretary on the instructions of the Directors or of any
Trustee whenever a meeting of the Trustees is required for
any purpose of these presents by notice given to all the
Trustees by registered letters addressed to them at thelir
last known addresses and posted at least fourteen clear days
befcore the day of meeting and every such meeting shall be
convenad to be held on a week-day at a convenient hour.

134. All notices convening the meeting shall state that the
same 1s convened pursuant to the Company's Articles and the
purposes for which the same is convened and shall be
accompanied (1n the case of a meeting convened for
considering the suitability of a proposed transferee or
subscriber of "aA"™ Special cr "B" Special Shares) by copiles
of the transfer notices to be considered ard accompanving
statutory declarations.

135. Meetings of the Truatees shall be ccnvered to be hela
at the registered cffice of the Company aor at such cther
place as the Board of LCirectors with the previous approval
of at least three Trustees shall determine.

126. The quorum for Meetings of the Trustees shall (when
trere are four Trustees) be three Trustees parsonally
present or (when there are three Trustees only) be two
Trustees perscnally present and nc business shall be
transacted unless such qucrim ls present when Lhe Meeting
proceeds to busirness.

137. If within fifteen minutes from the time appeinted for
the holding of any Meeting of the Trustees a guorum 1s noh
present the Maeting shall stand adiourrned for fourteen days
and sha.l accordingly be held at the same time and place on
the carresponding day of the next week but one (seven days'
notice of the adiourned Meeting being given) and 1f at such
adjourned Meeting a quorum is not present within fifteen
minutes from the time appeointed for nolding the Meeting the
Meeting shall ke dissolved; but Ln that. event those of the
Trustees whao shall neob have aitended either meeting
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{otherwise than owing to tempcrary lil-health or absence
akbroad) shall (if so resclved oy the Directors) be deemed to
have refused to act and shall vacate office accordingliy, and
so socon as new Trustees shall have teen appointed In their
places the Directors may cause a fre ting of the

o
O
Trustses —o be canve
basiness which should have been trans

Meeting.

132. All decisicne cf any M
¥y a maserity of votes of
cf an eguality of votes ths
have a seccond or C2sTling vcte. clution in writing
signed by all the Trustees shall be treated for all purposes
as tne equivalent of a decisior py a majcerity cf vetes of
the Trustees at a Me=eting of the Trustees duly convened and
held,

o

139. The Trustees present at any Meeting cof the Trustees
sha’ll elect a Chalrman of such Meeting who shall take the
Chair.

W

14C. S:btect to the foregoilrng provisiors the Trusteeses may
meet together for the despatch of business, adjourn, and
aotherwise regulate their Meetings as they think fit, and
they shall be entitled to but shall nct ke bound to reguest
any proposing transfercor or anv proposed transferee or
subscribers oy ary person proposed bo be appolinted te or to
be dismissed from the cffice cof Editor of The Economist
newspaper, or any Director, officer or empleyee of the
Company or any other person to attend before the Trustees
and to answer such guestions as the Trustees may think fit
to put and to give to the Trustees any information desired
ny themn.

141. The Secretary of “he Company shall attend at all
Meetings of the Trustees and place before the Trustees all
documents ard papers in the Company's possession which the
Trustess nmay desire to ses and perform all such secretarial
duties as the Trustees may require but the Secretary shall
be bound to retire from the Meeting whenever so regquired by
che Trustees.

142, Minutes of the proceedings and decisions of the
Trustees shall be made in a bock to ke provided for the
purpcse by the Company such Mirutes to be entered up by the
Secretary in accordance with the Instructicns of the
Trustess and Minutes of any Meeting of the Trustees sa
entered and signesd by the Trustee acting as Chairman £ such
Meeting (or failing him by the Chairman of the next
succeeding Meeting with the sarcticn of that Meeting) shal:
he conclusive evidence of the proceedings and Resclutions
passed at such Meeting ana that the said Meeting was duly
ccrnvened and held.
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143. The Secretary shail be appcinted by the Directors for
such term, at such rerureration and upoen sucn condltions as
they may think fit; and arny Secretary so0 appointad may be
removed by them but without prejudice to any claim he may
have for damages for breach of any contzact ¢f service
betwean him and tne Company.

THE SEAL

144, The Directors shall provide for the safe custody of the
seal, which shall only be used by the authority of the
Directors or of a commlttes of the Directeors authorissd by
the Directors in that behalf, and every instrument to which
the seal shall be affixed shall (subject to the provisions
of these presents as to certificates for shares or
debentures) be signed by a Director and shall ke
countersigned by a second Director or by the Secretary.

ADTHENTICATION OF DOCUMENTS

145. (&)Y Any Director or the Secretary or any person
appointed by the Directors for the purpose shall have power
to authenticate any documents affecting the constitution of
the Company and any resclutions passed by the Company or the
Directers, and any books, records, documents and accounts
relating to the business of the Company, ard to certify
coples theareof or extracts therefrom as true copies or
extracts; and where any bcoks, records, documents or
accounts are elsewhere than at the office the local manager
or other officer of the Company having the custody thersof
shall be deemed to ke a person appointed by the Directors as
aforesaid.

(B) Where these Articles reguire a notice or other document
to be sigred or authenticated by a memper or other perscn,
then any notice or other document sent or supplied in
electronic form is sufficiently aurthenticated in any manner
authorised by the Company Communications Provisions (which
shall have the meaning setft out in Section 1143 of the
Companies Act 2006) or in such other manner ss may kbe
approved by the Directors. The Directors may designate
mecranisms for validating any such notice or cother document,
and arny such notice cr other document not so validated by
nse of such mechanisms snall be deemed net o have Deen
received by the Company.

146, A deocument purporting te pe a copy of a resciution of
the Directors or an extract from the mirutes of a meeting of
the Directors which i1s certified as such in accordance with
the Provisiors of the last preceding Article shall be
conclusive evidence in favour of all persons dealing with
rhe Company upon the faith therecf that such resclution has
been duly passed cr, as the Ccase may be, that 3uch extract
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15 a true and accurate record of a duly constltuted meeting
of the Directocrs.
DIVIDENCZS
Payment of 147, The Cecmpany may by Ordinary Resclution declare
dividends dividends but no dividend shai: be payable except ocut cf fthe

profits of the Company, or 1in excess cof the anmount
reccmmended by the Dlrectors.

dividends any snares or the terms of issuae therecf otherwlse provide,
all dividends shall (as regsards any shares not fully paid
chroughout the period in respect of which the dividend 1is
paid} be avportioned and pald pro rata according to the
amounts pald on the shares during any portion or portions of
the period in respect of which the dividend is paid. For the
purveses of this Article ne amount paid on a share in
advance of calls shall be treated as paid on the shar

Appcrti”"ment af 148. Unless and to the extent that the rignts attachead to
er
(

e,

Fayment of 149, If and so far as in the opinion cf the Directors the

interim dividends profits of +“he Company Justify such payments, the Directors
may pay the fixed dividends on any class of shares carrying
a fixed aividend expressed to be payaple on fixed dates on
the half-yearly or other dates prescrioed for the pavment
thereof and may alsc from time to time pay interim dividends
of such amounts and on such cates as they think fi:.

Profit earned 150. Subject to the provisions of the Statutes, where any
before asset, business cor property 1is bought by the CTompany as Irom
acqguisition of a a past date the profits and losses therecf as from such date
business may at the discretion of the Directors in whole or in part

be carried to revenue account and treated for all purposes
as preofits cor losses of the Company. Subject as aforesaid,
if any shares or securities are purchased cum dividend or
intarest, such dividend cor interest may at the discretion of
the Directocrs be treated as revenue, and it shall not be
obligatory tc capitallise the same or any part thereof.

Share premium 151, If the Company shall issuec shares at a premium, whether

account for cash ¢r cotherwise, the Directors shall transfer a sum
equal to the aggregate amount or value of the premiums to an
account to be called "Share Premium Account' and any amount
for the time keing standing to tho credit of such account
shall not be applied in the payment. of dividends.

ividends not to 752, No dividend cr cther moneys payable on or in respect of
bhear interest a share shall bkear inzersst as against the Company.

Deduction 153, The Directors may deduct from any dividend or other

debts due meneys payable to any member on or in respect ¢f a share all

Tompary sums of money (if any) present_y payable by him to the
Comrpany on account <f calls or otherwise.

t

[LEEY]
o]

Retention cf 154. The Directors may rertalin any dividernd or other moneys
dividends vavaple on or in respect of a share on which the
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155. Thre Directo

shares in respe b
provisions as to e sion O
contained entitled to become a memb
is under those provisiczns entit
verson shall become a member in res
snall transfer the same.

136. The payment by the Directors cf any unclaimed dividend
or other moneys pavyable on or in respect cf a share intc a
separate account shall not constituate the Company a trustee
in respect thereof and any dividend unclaimed after a period
of twelve years from the date of declaraticn cf such
dividend shall be forfeited and shall revert to the Company.

157. The Company may upon the recommendation of the
Direcrors by Ordinary Resolution direct payment of a
dividend in whole or in part by the distribution of specific
assets and in particular of paid-up shares or debentures of
any other company cor 1n any one or mere cof such ways: and
the Directors shall give effect to such resolution, and
where any difficulty arises in regard to such distribution,
the Directcrs may settle the same as they think expedient
and in parricular may issue fractional certificates and fix
the value for distribution of such specific assets or any
part thereof and may determine that cash payments shall be
made to any members upon the footing of the values so fixed
in order to adiust the rights of all parties and may vest
any such specific assets in rrustees as may seemr expedient
to the Directors.

158, Any dividend or other moneys payable in cash cn cr in
respect of a share may be pald by cheque or warrant sent
through the post to the registered address of the member or
person entitled rthereto, or, if two or mere persons are
registered as jcint holders c¢f the share or are entitled
thereto in conseguence of the death or banxruptcy of the
hclder, to ary one of such perscons or to such person and
such address as such person or persons may by writing
direct. Every such chegue or warrant snall be made payable
e the arder of the perscn o whom 1% i3 seat or to such
perscn a5 the holder or joint holders or person or persons
entitled te the share in consequence of the death or
pankruptcy of the holder may direct and payment of the
cheque or warrant by the banker upon whom 1t 1s drawn shall
ne a good discharge To the Conmpany. Every such chegue or
warrant shall be sent at the risk of the person entitled o
the money represented theveby.

15%. If twe cor more persons are registered as joint holders
of any share, or are entitled jointly to a share in
consequence of the death or barkruptcy of the holdger, any
crnie of them may give effectual receipts for any dividend or
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RESERVES
169. The Directors may

from time to Lime s=2t asi
~

ad
the profits of the Company and carry to raessarve sush sums as
they think proper whichn, at the discretion of =he Directcors,
sha:l be applicable for any purpose to whicnh the profits of
the Company Tay preper.y be applied and pending sach
appilcation may eitker be employed in the busiress =of the
Company or be inves:te the reserve

d. The Directeors may divide
inte such special funds as they thirk flt, and may
consolidate into cne fund any special funds or any parts of
any speclal funds into which the reserve may have bheen
civided, The Directors may also without placing the same
ressrve carry forward any profits.

ot
O

CAPITALISATION OF PROFITS AND RESERVES

161. (&) The Company may upon the recommerdazicn of the
Directors by Ordirary Resclution resclwve that 1t 1s desirable
to capitallse any sum standing to the credit cf any of the
{including Stare Premium Account
or any sum standing zo

Company's reserve accounts
and Capital Redempzticn Reserwve Fund)

the credit of profic and loss account or otherwise availlable
for distribution, provided that such sum be not required for

paying the dividends on any shares carrying a fixea
cumulative preferencial dividend, and accordingly that the
Zirectsrs be authorised and directed to appropriate the sum
resolved to he capitalised tc the holders of the Ordinary “A”Y
Special and "B" Special Shares in the proporticrns in which
such sum would have been divisible amongst them had the same
been a distribuction of profits by way of dividend on such
Shares and to apply such sum on their behalf either in or
towards paying up the amounts (i1f any) for the time being
unpald on any shares held by them respectively or in paying
up in full new shares or debentures cof the Company of a
nominal amount equal to such sum, such shares or debentures
to be allotted and distributed credited as fully paid up to
and amongst them irn the propertion afcresaid or partly in cne
way ana partiy in the other: Provided that (i} Share Premium
Account and Capital Redemptiocn Reserve Fund may only be
avplied hereunder in the paving up o new shares tc be issued
as fully paid (i) ric debentures 1ssued as aforesald may
carry any right of conversion (in whcle or in part) inte, or
any option over, or preferential right tc subscribe, any
shares in capital of the Company and (111i) shares ilssued
under this Arvticle shall censist of further Ordinary Shares,
"A" Speclal and "B" Sveclial Shares which shall be allctted
(in the case of the further Ordirary Shares) to the holders
of the then existirg Ordirary Srhares and shall be allctted
and issued (ir the case of the "A"™ Special Shares ard "B"
Special Shares) to the holders of che then existing "A"

Special 3Shares ard "B" Specia!l Srhares respectively.

-63-



Procedures on (B) Wasnever such a resolaticrn as aforesaid shall have been

capltalisation passed the Directors shall make all apprepriations and
applicaticns of the sum resolved to pe capitalised thereby
ard all allotments ana issues of tully pald shares or
debentures (if any} and gensrally shall do all acts and
things required tc give effect theretc, with full pcwer to
the Directors bo make such provisicn by the issue of
fractional certificates or by payment in cash or by the
allotiment of shares cr dehentures representing fracticns upon
trust to sell the same and fo distribute the net proceeds of
sale 1irn accordance with fractional ertitlements or otherwise
nowsosver as they think £it for the case oi shares or

debentures becoming distributable in fractions ana alsoc to
authorise any person to enter on behalf of all the members
interested into an agreement with the Company previding for

the allotrent credited as fully paid up 2f any shares or
debentures—to be issued upon such capitallsaticn and any
agreement made under such authority shall be effective and
birding on all concerned.

MINUTES AND BOCKS

Minutes 162. Trne Direct-ors shall cause Minutes to be made in bocks to
be provided for the purpose:

(&) OFf all appointments of officers made by the Directors.

{B) Of the names of the Directors present at each meeting of
Directors and of any committee of Directors.

(C) Of all resoluticons and procesdings at all meetings of the
Company and of any class of members of the Company and cf
the Directors and of committees of Directors.

Keeping of 163. The Direcicrs shail duly conmply with the provisicns of
registers, etc. the S-atutes and in particular the provisions in regard to
registration of charges and in regard to keeping a Register

of Directors and Secretaries, a Reglster of Members, a
Register of Mortgages and Charges and a Register of
Directors' Share and Debenture Holdings and to the producticn
and furnisking of cories of cr extracts from such Reglsters.

‘orm of le4. Ary register, irdex, minute bock, bock cf account or
cther book reguired by these presents ¢r the Statutes to he
kept by or on kehalt of the Company may be kepf eitiher by
making entries in bound bocks or by recordirg them in any
other manner. In any case in which bound books are nct used,
the Directors shall take adeguate precautions tor guarding
against falsification and for facilitating its discovery.
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Cirectcors, Nc memker (otner than a Director) sha’l have any
right ¢of inspecting any account or book or document cf the
Company except as conferred by statite or autnorised by the
Dlrexzars.

1&6. The Directors shall from time to time In accordance with
the previsicns cf the Statutes cause to be prepared and to be
taid before a Gereral Meeting of the Company such profit and
icss accounts, balance sheets, group acoounts {(1f any) and
YeporTts a5 may 02 necessary.

t and profit and 1oss
e a General Meeting of the
equired by law tz be

67, B copy of every balance shes
accounrt which is To be laid pef
Compary (including every docume i
arnexed theretc) together with a copy of every report of the
Auditors relating thereto and of the Directors' report shall
not less than twenty-one days before the date cf the meeting
be sent to every member oI, and every holder of debentures
of, =—he Company and o every other person whe is entitled to
recelve notice fror the Company under the provisions of the
Statures cor of these presents provided that this Article
shall not regulre a copy oI these documents “o be ssnt to any
person of whose address the Company 1s not aware or to more
than cone cf Jjoin®t holders, but any member to whom a copy of
these documents has not been sent shall be entitled Lo
receive a copy free of charge on application at the Cffice.
If quotaticn on The Stock Exchange, Lendon, and/or ary other
Stock Exchange in the United Kingdom, for all or any of the
shares or debentures of the Company shall for the time being
ke 1in force there shail be forwarded to the Secretary of the
Share and Loan Department, The Stock Exchangs, London, and/cr
the appreopriate officer of any other such Stock Exchange,
such number ¢f coples ¢f such documents as may for the time
being be required under its regulations or practice.

AUDITORS
168, Subject to the provisions of the Statutes, all acts done
by any person acting as an Auditcr shall, as regards atil
persons dealing in good faith with the Company, be valid,
notwithstanding that there was some defect in his appointment
or that he was at the time of his appointment not gualified
for appolinzment.

169. The Auditor shalii be entitled to attend any General
Meeting and tc receive all notices of and other
communicaticns relating to any General Meeting wnich any
member i3 antitled to receive, and to be heard at any CGeneral
Meeting on any part cf the business of the mesting which
concerns hir as Auditor.

173.(A) The previsions of Secclons 1144 to 1146, Sszction 114%8
ard Schedales 4 ana 5 of the Companies Act 2006 have etffect,
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the provisions of Arzicles 170 to 173, £
ny grovision of the Companies Ac f 5
Articles that authorises or requires notices, doCumenrs or
information to ke sent cr supplied by or to the Company. T
provisicons of this Article relaring to deemed delivery of
notices, documents or informaticn shall have effect in place
of Sectien 1147 of the Companies Act 2006.

(B} The Comrpany may, subject to and in accoraance with the
Companles Act 2006 and these presents, serd or supply all
types ot notices, documents or information te memders by
electronic means.

(C} Bny notice, deocument or informartion (including a share
certificate} which 1s sent or supplied by the Company in hara
copy form, cr in electronic form but to be delivered other
than by electronic means, and which 1s sent by pre-paid post
and properly addressed shall ke deemed to have been received
ky the intended reciplient at the expiraticn cof 24 hours (or,
where first clasgss malil 1s not employed, 48 hours) after the
time it was posted, and in proving such receipt 1t shall be
sufficient to show that such notice, dogcument or Informaticn
was properly addressed, pre-pald and posted.

(D) Any notice, document cor information which is sent or
supplied by the Company by electronic means shall be deemed
to have been received by the intended recipienft 24 hours
after it was transmitted, and in proving such receipt it
shall be sufficient to show that such notice, document or
informaticn was preoperly addressed.

172.(&) In respect of joint holairngs all notices shall he
given to that one of the joint nclders whose name stands
tirst in the Register of Memcers, and nctlce $o given shall
be sufficient nctice to all the Jjeoint holaers.

{B} Anything which needs to be agreed or speclified by the
Joint holders of a share shall for all purposes be taken to
be agreed or specified by all the joint holders where 1t has
been agreed or specified by the joint holder whose name
stands first in the Register of Members in respect of the
share.

(0} The provisions of this Article shall have effect 1
of the provisions of Schedule t the Companries Act Z00¢
ragardirg jolnt holders of s

o
o)

172. A person =2ntitled tce a share in conseguence of the death
oY bankruptcy of a member upon suppiying to the Company such
evidonce as the Directors may reasonably reguire to show his
“itle te the share, and upon supplving also an address within
the United Kirngdom for the service of notlices or an address
to which notices may be sent in electronic form, shail be
entitled to have served upon him at such address any natice
or document to which the member but fZor his death or
pankruptoy would be entitled, and such service shall fe

cr alsl
purpsses be deered a sufflcient service of such notice or
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holder. The provisiors of this Article shall have effect 1
plaze of tae provisicons c¢f Schedule 5 of the CZompanies AcCt
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~+

113, A member whe (having no registered address within the
Urnited Kingdom} has not supplied tc the Company an address
within the United Kingdocm for the service of notices sr an
address to which notices may be sent in electronic form shall

rot e entitled to receive notices from the Company.

WINDING U2

174, If the Company shall be wound up (whether the
liguidacion is voluntary, under supervisiocon, or by the Court)
the Liquidator may, with thne authority of a Special
Resolutior, divide among the members in specie or kind the
whole or any part of the assets of the Company and whether or
not the assets shall consist of preoperty of one kind or shall
consist of properties of different kinds, and may for such
purpose set such value as he deems falr upon any one or more
class or classes cf property and may determine how such
divisior. stall be carried out as between the members or
differert classes of members. The Liguldator may, with the
like authority, wvest any part of the assets in trustees upon
such trusts for the benefit of members as the Liquidatcor with
the like authority shall think fit, ard the liguidation of
~he Company may be closed and the Company dissolved, but sc
“hat no contributory shail be compelled to accept any shares
in respect of which there is a liabllity.

INDEMNITY, INSURANCE AND DzFENCE FUNDING

175.{AY Subject to the provisions of, and so far as may be
perritted by and consistent with the Companies Act 2009,
every Director and former Director and cofficer and Zormer
officer of the Companry and of each of the 3sscclated
Companies of the Company shall be indemnified ky the Company
out of 1ts own funds against:

(i) ary liability incurred by or attaching to him irn
connection with any negligence, default, breach of duty
cr breacn of trust by him in relation to the Conmpany or
any Asscclated Company of the Company other than:

to the Company or any Asscclated
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(B} Subjec: to the Companlies Act 2006, the Company may
indemnify a Director or former Director or officer or former
cfficer of the Company and any Associated Company of the
Company 1f it is the trustee cf an occupational pension
scheme (within Lhe meaning of Secticn 235(6} of the Companies
Rct 2006) .

(C) Where a Directeor cr former Directcr or cofficer cr formwer
officer is indemnified against any liabllity in accordance
with this Articlie 179%, =uch indemnity shall extend to all
ccsts, charges, losses, expenses and liabilities incurred by
him in relation thereto.

(D) In this Article, “Assoclated Company” shall have the
meaning given thereto by Sectlion 256 of the Comparies Act
2006.

176. (A) Without prejudice to Articles 175(R) to 175(D)
the Directors shall have power to purchase and maintain
insurance for or for the benefit cof (i) any perscn who 1s or
w2s at any time a Director or officer of any Related Company
(as defined in Arcicle 176(8) bealow), or (ii} any person who
is or was at any time a trustee of any pension furnd or
erployees’ share schems in which emplioyees of any Relaced
Company are interested, including (without prejudice to the
generality of the foregeling) insurance against any liability
incurred by cr attaching to him in respect of any act or
amissian in the actual or purported execution and/lor
discharge of his duties and/or in the exerciss or purpcorted
exercise of his powers and/or otherwise in relaticn to his
diuties, powers or offices in relation rto any Related Company,
or any such pensizn fund or emplcyees’ share scheme (and all
costs, charges, losses, expenses and liabilities incurred by
him in relaticon therato).

apove,

(B) For the purpose of Article 176(A) above, "Relatad
Zomrpany” shall mean the Company, any helding corpany ¢f the
Company cr any other body, whether or not incorporated, in
wnich the Compary or sucn holding company cr any ©. the
predscessors of the Companhy or of such holding company has or
had any interest whether direct or indirect or which i1z in
any way allied to or asscciated with the Company, or any
supsidiary undertaking of the Cempany or of such cther body.

177, (A) Subject to the provisions of and so far as may be
permitted by the Companies Act 2006, the Company:
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or cfficer or
a Y scciated Company
of the Company with funds to meet expenditure incurre
or .c be incurrea by him in defending any criminal or
civil proceedings 1n connection with any negligence,
defaclt, breach of duty or breach of ftrust by him in

relaticn to the Company cr an Assocclated Ccompany of the

(1) may provide a Dire
former officer of

Compary or in connection with any app.ication for relief
under the provisicns menticned in Section 205(3) of the
Conmparies Lot Z0C6; and

-
Fs

(i) may do anything te enable any such Directcr or former
Director ¢r officer or focrmer officer to avolid lncurring
such expenditare.

(2} The terms set out in Section 205(Z) c<f the Companies Act
2006 shall apply to any provision of funds or other things
done under Article 177 (A).

(C) Subject to the provisions of and so far as may be

permitted by the Companies Act 2006, the Company:

(i} may provide a Director cr fcrmer Directer or officer or
former officer of the Company or any Associated Company
of the Cecmpany with funds to meel expenditure lncurred
ocr to be incurred by him in defending himself in an
investigation by a regulatcry authority or agalnst
action proposed toc ke takxen by a regulatory authcrity in
connection with any alleged negligence, default, breach
of duty or preacn of trust by him in relation to the
Company cr any Assoclated Company of the Company; and

{(ii) may do anything to enable any such Director or former
Cirector or officer or forrmer officer to avoid
incurring such expenditure.

(D) In Articles 177(A) to 277{C}y, “Asscclated Company” shall
have the meaning given therete by Section 256 of the
Zompanies Aot 2006,

PRIVATE COMPANY

Restricticnsg on 178. The Company is a Private Company, 2and accordingly:
Private Cocmpany

The right to transfer shares in the Comp
ricted in the manner proviasd by these p

(B} No invitatiocn shall be made rto the public to subscribe for
any shares or debentures of the Company.
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NAMES, ADDRESSEZS AND DESCRIPTIONS OF SUBSCRIBERS

F. RUDLAND,

2 Bond Court,
Walbroox,
Londen ET4

L. TCMS,
2 Bcnd Courc,
Walbrook,

London ECA4

Clerk

Dated this “th day of January 1929,

Wwitnesses to the akoeve Signatures:

H. HEILLI&ARD ATTERIDGE,
2 Bond Court, Walbroox,
London =C4

Solicitor
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