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THE COMPANIES ACT 2006

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION
OF
THE ECONOMIST NEWSPAPER LIMITED

1 The name of the Company 1s "The Economist Newspaper Limited"

2 The registered office of the Company will be situate in England

3 The objects for which the Company 1s established are -

(n)

(B)

(C)

(D)

(E)

To acquire The Economist Newspaper and Investors Monthly Manual and all
or any of the other assets and liabilities of The Economist Newspaper
Limited 1incorporated in 1926 and with a view thereto to enter forthwith
upon incorporation into an Agreement in the terms of the draft already
prepared and expressed to be made between The Economist Newspaper
Limited incorporated in 1926 and Gilbert Layton Esguire the Ligquidator
thereof of the one part and this Company of the other part which has
been subscribed for identification by Messrs Linklaters and Paines and
Messrs Beaumont and Sons solicitors and to carry the sard Agreement
into effect with or without modificaticn

To carry on business as proprietors and publishers of newspapers,
Journals, magazines, books and other literary works and undertakings

To carry on all or any of the businesses of printers, stationers,
lithographers, typefounders, stereotypers, electrotypers, photographic
printers, photo-lithegraphers, chromo-lithographers, engravers, die-
sinkers, bookbinders, designers, draughtsmen, paper and ink
manufacturers, booksellers, publishers, advertising agents, and dealers
in or manufacturers of any other articles or things of a character
similar or analogous to the foregoing or any of them or connected
therewith

To establish competitions 1n respect of contributions or information
suitable for ainsertion in any publication of the Company or otherwise
for any of the purposes of the Company and to offer and grant praizes,
rewards and premiums of such character and on such terms as may seem
expedient

To provide for and furnish or secure to any members or customers of the
Company or to any subscribers to or purchasers or possessors of any
publication of the Company or of any coupons or tickets 1ssued with any
publicat:ion of the Company, any chattels, conveniences, advantages,




{G)

(H)

(1)

(L)

benefits or special privileges which may seem expedient and either

gratuitously or otherwise and generally to adopt such means of making '
known the publications or other products of the Company as may seem

expedient

To carry on any other trade or business whatsoever which can, in the
opinion of the Company, be advantageously or conveniently carried on by
the Company by way of extension of or in connection with any such
business as aforesaid, or 1s calculated directly or indirectly to
develop any branch of the Company's business or to increase the value
of or turn to account any of the Company's assets, property or rights

To acguire and take over the whole or any part of the busainess,
property and liab:ilities of any person, firm, or corporation, carrying
on any business which this Company 1s authorised to carry on, or
possessed of any property or rights suitable for the purposes of this
Company

To construct, carry out, malntain, improve, manage, work, control and
superintend any rcads, ways, tramways, railways, bridges, reservoirs,
canals, docks, wharves, watercourses, hydraulic works, gasworks,
electric works, factories, warehouses, and other works and conveniences
which may be considered directly or indirectly conducive to any of the
Company's objects, and to contribute to, subsidise, or otherwise assist
or take part in the constructicn, carrylng out, maintenance
improvement, management, working, contrel, or superintendence of any
such works or conveniences

To manufacture and deal 1n all kinds of articles and things required
for the purposes of any such business as aforesaid or commonly dealt 1n
by persons engaged i1n any such business

To purchase or otherwise acquire for any estate or interest any
property, assets or rights of any kind which may appear to be necessary
or convenient for any business of the Company, and to develop and turn
to account and deal with the same in such manner as may be thought
expedient

To borrow and ralse money and to secure or discharge any debt or
obligation of or banding on the Company in such manner as may be
thought fit and in particular by mortgages and charges upon the
undertaking and all or any of the property and assets {(present and
future) and the uncalled cap:ital of the Company, or by the creation and
1ssue on such terms as may be thought expedient of debentures,
debenture stock or other securaties of any description

To draw, make, accept, endorse, discount, negotiate, execute, and i1ssue
bills of exchange, promissory notes, and other negotiable or
transferable instruments

To amalgamate or enter into partnership or any joint purse or profit-
sharing arrangement or co-operate i1n any way with any company, firm, or
Person carrying ©n or proposing to carry on any business within the
objects of this Company




(0}

(P}

(R}

(T)

()

(V)

(W)

To promote any company whose objects shall include the acquisition of
all or any of the assets or liabilities of this Company, or the
promotion of which shall be considered to be calculated to advance
directly or indirectly the objects of this Company, or the interests of
1ts members

To lend money to and guarantee the performance of the obligations of
and the payment of the capital and principal of, and dividends and
interest on, any stock, shares and securities of any company, firm or
person in any case 1n which such loan or guarantee may be considered
likely directly or indirectly to further the objects of this Company or
the interests of 1ts members

To sell, lease, grant licences, easements and other rights over, and in
any other manner deal with or dispose of, the undertaking, property,
assets, rights and effects of the Company or any part thereof for such
consideration as may be thought fit, and i1n particular for stocks,
shares or securities of any other company

To subscribe for, underwrite, purchase or otherwise acquire, and to
heold, dispose of, and deal in the shares, stocks and securities of any
company promoted by this Company or carrying on or proposing to carry
on any business within the objects of this Company

To take all necessary or proper steps 1n Parliament 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 objects of the Company or effecting any modification in the
constitution of the Company or furthering the interests of i1ts members,
and to oppose any such steps taken by any other company, firm or person
which may be considered likely directly or indirectly to prejudice the
interests of the Company or 1ts members

To procure the registration or incorporation of the Company in or under
the laws of any place outside England

To subscribe or guarantee money for any national, charaitable,
benevolent, public, general or useful object or for any exhibition, or
for any purpose which may be considered likely directly or indirectly
to further the objects of the Company or the interests of 1ts members

To grant pensions or gratuilities to any employees or ex-employees of the
Company or 1ts predecessors in business or the relations, connections
or dependents of any such perscons, and to establish or support
assgocilations, 1nstitutions, clubs, funds and trusts whaich may be
considered calculated to benefit any such persons or otherwise advance
the interests of the Company or of 1ts members

To i1nvest any monies of the Company not for the time being required for
the general purposes of the Company 1n such investments (other than
shares 1n the Company) as may be thought proper, and to hold, sell or
otherwise deal with such investments

To distribute among the members of the Company 1in specie any property
of the Company




(X) To do all or any of the things and matters aforesaid in any part of the
world, and either as principals, agents, contractors, trustees or
otherwise, and by or through trustees, agents or otherwise, and either
alone or in cenjunction with others

(Y) To do all such other things as may be considered to be incidental or
conducive to the above objects or any of them

And 1t 1s hereby, declared that the cbjects of the Company as specified in each
of the foregoing paragraphs of this clause (except only 1f and so far as
otherwise expressly provided 1n any paragraph) shall be separate and distinct
objects of the Company and shall not be in anywise limited by reference to any
other paragraph or the name of the Company

4 The liability of the members 1s limited

5 The share capital of the Company 1s £110,000 divided into
110,000 shares of £1 each

NOTES 1 On 28th July, 19859, the share capital was i1ncreased to
£315,000 by the creation of 205,000 further Ordinary
Shares of £1 each

2 On 18th Octecber, 1960, the share capital was further
increased to £400,005 by the creation of 85,000 further
Ordinary Shares of £1 each and 100 Trust Shares of ls
each

3 ©On é&th February, 1963,the share capital was reorganised
S0 as to be £400,005 divided into 1,474,000 Ordinary
Shares of Ss each, 63,000 “A" Special Shares of 5s each,
63,000 "B” Special Shares of 5s each, and 100 Trust
Shares of 1s each

4 On 25th July, 1873, the share capital was increased by
special resolution to £2,000,005 by the creation of
5,896,000 further Ordinary Shares of 25p each, 252,000
“A"” Special Shares of 25p each, and 252,000 “B" Special
Shares of 25p each

5 ©On 13th July, 1993, each of the “A" Special Shares of
25p, each of the “B” Special Shares of 25p and each of
the Ordinary Share of 25p i1n the present capital of the
Company, both issued and unissued, was sub-divided into
five shares of 5p each




WE, the several persons whose names and addresses are subscribed, are desirous
of being formed into a Company, 1n pursuance of this Memorandum of Association,
and we respectively agree to take the number of Shares in the capital of the
Company set opposite our respectlve names

NAMES, ADDRESSES AND DESCRIPTIONS Number of Shares taken
OF SUBSCRIBERS by each Subscriber
E Rudland, One Ordinary Share
2 Bond Court,

Walbrook,

London E C 4 Clerk

L Toms, One Ordinary Share
2 Bond Court,

Walbrook,

London E C 4 Clerk

Total shares taken Two Ordinary Shares

DATED the 7th day of January, 1929
WITNESS to the above signatures

H HILLIARD ATTERIDGE,

2 Bond Court,

Walbrook,

London E C 4 Solicitor
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Table A not to
apply

THE COMPANIES ACT 2006
COMPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION

oF
THE ECONOMIST NEWSPAPER LIMITED

Adopted by Special Resolution passed
on the 22" day of September, 2015,
and having effect from 22 September 2015

PRELIMINARY

1 The Regulations in Table A in the First Schedule to the
Companies (Consoclidation) Act, 1908 and the Regulations
in Table A in the First Schedule to the Companies Act,
1948 and the regulations 1n any Table A applicable to the
Company under any enactment relating to companies shall
not apply to the Company

Extraordinary 2 Anything required to be done by extraordinary resolution

Resolution may also be done by special resolution

Interpretation 3 1In these presents (i1f not inconsistent with the subject
or context) the words standing in the first column of the
table next hereinafter contained shall bear the meanings
set opposite to them respectively i1n the second column
thereof

WORDS MEANINGS

The Statutes

These presents

Office
Seal

The United
Kingdom

The Companies Acts and every other enactment for the time
being i1n force concerning companies and affecting the
Company

These Articles of Association as origainally framed or as
from time to time altered by Special Resolution

The registered office of the Company
The Common Seal of the Company

Great Braitain and Northern Ireland




WORDS

MEANINGS

Month
Year

In writing

Dividend
Paid

The Trustees

The Financial
News Company

Share Capital

Calendar meonth
Calendar year

Written or produced by any substitute for writing {(including
anything in electronic form) or partly one and partly
another

Dividend and/or bonus
Paid or credited as paid

The persons for the time being and from time to time holding
office pursuant to Articles 118 to 122 inclusive

The Financial News Limited or any other company to which the
whole or any substantial part of the undertaking and assets
of The Financial News Limited (including 1ts entire holding
of "B" Special Shares) 1s transferred pursuant to a
reconstruction or amalgamation which has been approved by
the Trustees 1n manner hereinafter provided

The expression “Companies Acts” shall have the meaning given
thereto by Section 2 of the Companies Act 2006 insofar as they
apply to the Company

The expression "debenture" and “debenture-holder" shall
include "debenture stock” and "debenture stockholder"

The expression "Secretary” shall include any person appointed
by the Directors to perform any cf the duties of the Secretary
and where two or more persons are appointed to act as Joint
Secretaries shall include any one of those persons

All such of the provisions of these presents as are applicable
to paid-up shares shall apply tco stock and the words "share"
and "shareholder" shall be construed accordingly

In these presents {(1f not inconsistent with the subject or
context), the expressions “electronic form”, “electronic
means” and “hard copy form” have the same respective meetings
as 1n Section 1168 of the Companies Act 2006

Save as aforesaid any words or expressions defined in the
Statutes shall (af not inconsistent with the subject or

context) bear the same meaning in these presents

The marginal notes are i1nserted for convenience only and shall
not affect the construction of these presents

CAPITAL

4 The share capital of the Company 18 £1,260,005 divided
into 22,680,000 Ordinary Shares of Sp each, 1,260,000 "A"




Issue of Shares

Redeemable
preference shares

How rights of
special shares
may be varied

Special Shares of 5p each, 1,260,000 "B" Special Shares of
5p each and 100 Trust Shares of 5p each The Trust Shares
shall confer upon the holders thereof the right in a
winding-up to repayment of the capital paid up thereon in
priority to any payment to the holders of all other shares
in the capital of the Company but shall not carry any
further or other right of participation in the profits or
assets of the Company and in particular shall not carry a
right to payment of any dividends Save as aforesaid and
subject to any special rights which may be attached to any
other class of shares the Ordinary Shares "A" Special Shares
and "B" Special Shares shall rank pari passu 1n all respects
with regard to participation in profits and assets

5 Without prejudice to any special raights 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 i1in 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 te divadend, return of
capital, voting or otherwise, as the Company may from time
to tame by Ordinary Resolution determine

(or, failing any such determinaticon, as the Directors may
determine) and subject to the provisions of the Statutes the
Company may 1ssue preference shares which are, or at the
option of the Company are to be liable, to be redeemed on
such terms and in such manner as the Company, before the
1ssue therecf, may by Special Resolution determine

VARIATION OF RIGHTS

6 (A) Whenever the capital of the Company 1s divided into
different classes of shares, the special rights attached to
any class may, subject to the provisions of the Statutes, be
varied or abrogated either with the consent in writing of
the holders of three-fourths of the i1ssued shares of the
class or with the sanction of a Special Resclution passed at
a separate General Meeting of such holders (but not
otherwise) and may be so varied or abrogated either whilst
the Company 1s a going concern or during or 1n contemplaticon
of a winding up To every such separate General Meeting all
the provisions of these presents relating to General
Meetings of the Company or to the proceedings thereat shall
mutatis mutandis apply, except that the necessary quorum
shall be two persons at least holding or representing by
proxy one-third in nominal amount of the i1ssued shares of
the class (but so that 1f at any adjourned meeting of such
holders a quorum as above defined is not present, any two
holders of shares of the class present in person or by proxy
shall be a gquorum) and that any holder of shares of the
class present in person or by proxy may demand a poll and
that every such holder shall on a poll have one vote for
every share of the class held by him The foregoing
provisions of this Article shall apply to the variation or
abrogation of the special rights attached to some only of
the shares of any class as 1f the shares concerned and the

-10-




Creation or
i1ssue of
further
shares

Power to increase
capital

Rights provisions
and liabilaties
attached to new
shares

Power to
consolidate
shares

remaining shares of such class formed separate classes

(B) The special rights attached to the "A" Special Shares in
the capital of the Company shall be deemed varied by any
Resclution for or which has the effect of altering Articles
6, 7{B}, 69, 81, 89(A}, 89(B), 109 or 151 or reducing the
"A" Special Shares in the capital of the Company

(C) The special rights attached to the "B" Special Shares 1in
the capital of the Company shall be deemed varied by any
Resclution for or which has the effect of altering Articles
6, 7(C}, €9, 81, 89(C}, 89(D),109 or 151 or reducing the "B"
Special shares i1n the capital of the Company

7 (A) No further Trust Shares shall be created without the
consent or sanction of the holders of the existing Trust
Shares given 1in accordance with Article 5

(B)No further “A” Special Shares shall be i1ssued unless
either (1) such i1ssue 1s made pursuant toc Article 151 or
{11) 1t 1s made with the consent or sanction of the holders
of the existing “A” Special Shares given in accordance with
Article 6 and an i1dentical number of "B" Special Shares as
1ssued simultaneously con the same terms and conditions

(C)No further "B" Special Shares shall be 1ssued unless
either (1) such issue 15 made pursuant to Article 151 or
{11} 1t 1s made with the consent or sanction of the holders
of the existing "B" Special Shares given in accordance with
Article 6 and an identical number of “A” Special Shares 1is
1ssued simultaneously on the same terms and conditions

(D) Save as aforesaid the special rights attached to any
class of ghares having preferential rights shall not unless
otherwise expressly provided by the terms of 1ssue thereof
be deemed to be varied by the creation or issue of further
shares ranking as regards participation 1n the profits or
assets of the Company 1in some or all respects pari passu
therewith but i1in no respect in priority thereto

ALTERATICON CF CAPITAL

8 The Company may from time to time by Special Resolution
increase 1ts capital by such sum to be divided into shares
of such amounts as the resclution shall prescribe

9 All new shares shall be subject to the provisions of the
Statutes and these presents with reference to allotment,
payment of calls, lien, transfer, transmission, forfeiture
and otherwise

10 (A} Subject to the provisions of the Statutes, the
Company may by Ordinary Resclution

(1) Consolidate and divide all or any of i1ts share capital
into shares of larger amount than 1ts existing shares

- %1 -




Power to cancel
shares

Power to sub-
divide shares

Adjustments on
consclidation

Power to reduce
capital

Shares at
disposal of
Directors

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

the resolution, have not been taken, or agreed to be taken,
by any person and diminish the amount of 1ts capital by the
amount of the shares so cancelled.

{(3) Sub-divide 1ts shares, or any of them, inte shares of
smaller amount than 1s fixed by the Memorandum of
Association (subject, nevertheless, to the provisions of the
Statutes), and so that the resolution whereby any share is
sub-divided may determine that, as between the holders of
the shares resulting from such sub-division, one or more of
the shares may have any such preferred or other

special rights over, or may have such deferred rights, or

be subject to any such restrictions as compared with the
others as the Company has power to attach to new shares

{B) Upon any consolidation of fully paid shares into shares
of larger amount the Directors may settle any dafficulty
which may arise with regard thereto and in particular may as
between the holders of shares so consolidated determine
which shares are consolidated into each consolidated share
and in the case of any shares registered in the name of

one holder (or joint holders) being consolidated with shares
registered in the name of another holder (or joint holders)
may make such arrangements for the allocation, acceptance or
sale of the cconsolidated share and for the distribution of
any moneys received in respect thereof as may be thought

fit and for the purpose of giving effect thereto may appoint
some person to transfer the consolidated share or any
fractions thereof to the appropriate person and to receive
the purchase price thereof and any transfer executed in
pursuance thereof shall be effective and after such transfer
has been registered nc person shall be entitled to

question 1ts validity

11 The Company may by Special Resolution reduce 1ts

share capital or any capital redemption reserve fund, share
premium account or redenominatlon reserve 1n any manner
permitted by the Statutes

SHARES

12 Addaitaional “A" Special Shares and additional "B" Specaial
Shares created on any 1ncrease of capital and new Ordinary
Shares shall only be issued subject to the provisions of
Article 7 hereof and to the following restrictions, namely

(A) No *A” Special Share shall be 1ssued 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 holder of “A” Special Shares or
(as the case may be) to have his holding of “A” Special
Shares increased by such i1ssue to him and no “A” Special
Share shall be 1issued to a corporation, or other body, not
being a natural person, except a corporation approved

and registered as a member pursuant to Article 40(b}

and (<)

S12-




Power to pay
commissions and
brokerage

Exclusion of
eqguirtlies

(B})No "B" Special Share shall be 1ssued to any person unless
such person shall have been approved by the Trustees as
hereinafter provided as a proper person to become a holder
of "B" Special Shares or (as the case may be) to have his
holding of “B” Special Shares increased by such issue to
him, provided always that nothing in these

presents contained shall require any approval to the 1ssue
of "B" Special Shares to the Privileged Holders as
hereinafter defined

(C)2ny Ordinary Shares proposed to be issued shall before
1ssue be offered to the members holding Ordinary “A" Special
and "B" Spec:ial Shares in proportion as nearly as may be to
their existing holdings The offer shall be made by notice
in writing specifying the number of shares offered

and li:miting a time (not being less than seven days) within
which the offer 1f not accepted will be deemed to have been
declined after the expiration of that time or on the
recelpt of an intimation from the member concerned that he
declines to accept the shares offered, the Directors may
dispose of those shares in such manner as they think most
beneficial to the Company and may likewise dispose of

any new shares which (by reason of the ratio which the
number of new shares bears to the number of shares held by
the members) cannot conveniently be offered under thas
Article

(D)No share shall be i1ssued to any of the Privileged Holders
1f thereby the Privileged Holders would become the holders
of more than half of the 1ssued share capital of the

Company

Provided that such restr:ictions shall not apply to any 1issue
made pursuant to and in compliance with the provisions of
Article 151 except shares representing fractions dealt with
under paragraph (B} of that Article Save as aforesaid the
Directors may allot, grant options over or otherwise dispose
of new shares to such persons, at such times and on such
terms as they think proper

13 The Company may exercise the powers of

paying commissions conferred by the Statutes The rate

per cent or the amount of the commission paid or agreed to
be paid shall be disclosed 1in the manner required by the
Statutes and such commission shall not exceed 10 per cent
of the price at which the shares 1n respect of which the
commlssicn 1s pald are i1ssued The Company may alsc on any
1ssue of shares pay such brokerage as may be lawful

14 Except as required by law, no person shall be recognised
by the Company as holding any share upon any trust, and the
Company shall not be bound by or compelled in any way to
recognise any equitable, contingent, future or part:ial
interest 1n any share or any 1nterest in any fractional part
of a share, or {(except only as by these presents or by

law otherwise provided) any other right 1in respect of any

13-




Certificates to
be sealed

Issue of Share
Certificates

Balance
Certificates

Renewal of
Certificates

Calls

share, except an absolute right to the entirety thereof in
the registered holder

CERTIFICATES

15 Every certificate for shares or debentures or other
securities shall be authenticated or executed by or on
behalf of the Company 1n such manner as the Directors may
from time to time determine, either generally or in any
particular case, and any certificate i1ssued in accordance
with such determinaticon of the Directeors shall, as against
the Company, be prima facie evidence of the title of the
person named in that certificate to the shares, debentures
or other securities comprised 1n 1t

16 Every person whose name 1s entered as a member in the
register of members shall be ent:itled without payment to
recelve within one month after allotment or lodgment of
transfer {or within such other period as the terms of 1ssue
shall provide) one certificate for all his shares of any one
class or {upon payment of such reasonable 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 Provided that the Company shall not be bound

to register more than three persons as the joint holders of
any shares (except 1n the case of executors or trustees of a
deceased member) and in the case of a share held jointly by
several perscons the Company shall not be bound to 1ssue more
than one certificate therefor and delivery of a certificate
to one of such persons shall be sufficient delivery to all

17 Where a member transfers part conly of the shares
comprised 1n a share certificate the old share certificate
shall be cancelled and a new share certificate for the
balance of such shares 1ssued in lieu without charge

18 1If a share certificate be defaced, lost or destroyed, 1t
may be renewed on payment of such fee (1f any) and on such
terms (1f any) as to evidence and indemnity and the payment
of ocut-of-pocket expenses of the Company 1in investigating
evidence as the Directors think fit

CALLS ON SHARES

19 The Directors may from time to time make calls upon the
members in respect of any moneys unpaid on their shares
{whether on account of the nominal value of the shares or by
way of premium} and not by the terms of 1ssue thereof made
payable at fixed times Each member shall (subject to
receirving at least fourteen days' notice specifying the time
or times and place of payment) pay to the Company at the
time or times and place so specified the amount called on
his shares A call may be revoked or postponed as the
Directors may determine

-14-




Time when made

Liabilaity of
joint holders

Interest on calls

Sums due on
allotment to be
treated as calls

Power to
differentiate

Payment in
advance of calls

20 A call shall be deemed to have been made at the time
when the resolution of the Directors authorising the call
was passed and may be made payable by i1installments

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

22 If a sum called 1in respect of a share i1s not paid before
or on the day appointed for payment therecf, the person from
whom the sum 1s due shall pay interest on the sum from the
day appointed for payment thereof to the time of actual
payment at such rate {not exceeding 10 per cent per annum)
as the Directors determine but the Directors shall be at
liberty i1n any case or cases Lo walve payment of such
interest wheolly or in part

23 Any sum (whether on account of the nominal value of the
share or by way of premium) which by the terms of issue of a
share becomes payable upon allotment or at any fixed date
shall feor all the purposes of these presents be deemed to be
a call duly made and payable on the date on which by

the terms of i1ssue the same becomes payable In case of non-
payment all the relevant provisions of these presents as to
payment of interest and expenses, forfeiture or otherwise
shall apply as 1f such sum had become payable by vairtue of a
call duly made and notified

24 The Directors may on the i1ssue of shares differentiate
between the holders as to the amount of calls to be paid and
the times of payment

25 The Directors may 1f they think fit receive from any
member willing to advance the same all or any part of the
moneys (whether on account of the nominal value of the
shares or by way of premium) uncalled and unpaid upon the
shares held by him and such payment in advance of calls
shall extinguish pro tanto the liabilaty upon the shares 1in
respect of which 1t 1s made and upon the money so

received {(until and to the extent that the same would but
for such advance become payable) the Company may

pay i1interest at such rate (not exceeding 6 per cent

per annum) as the member paying such sum and the Directors
agree upon

-15-




Notice requiring
Payment of calls

Notice to state
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FORFEITURE AND LIEN

26 If a member fails to pay in full any call or
installment of a call on the day appointed for payment
therecof, the Directors may at any time thereafter serve a
notice on him requiring payment of so much of the call or
installment as i1s unpaid together with any interest and
expenses which may have accrued

27 The notice shall name a further day (not being less than
seven days from the date of service of the notice) on or
before which and the place where the payment required by the
notice 15 to be made, and shall state that in the event of
non-payment 1n accordance therewith the shares on which the
call was made will be liable to be forfeited

28 If the requirements of any such notice as aforesaid are
not complied with, any share i1n respect of which such notice
has been given may at any time thereafter, before payment of
all calls and interest and expenses due 1n respect thereof
has been made, be forfeited by a resolution of the

Directors to that effect 8Such forfeiture 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 or surrendered shall become the
property of the Company and may be sold, re-allotted or
otherwise disposed of either to the person who was before
such forfeiture or surrender the holder thereof or entitled
thereto or to any other person upon such terms and in such
manner as the Directcrs shall think fit and at any time
before a sale, re-allotment 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

30 A member whose shares have been forfeited or surrendered
shall cease to be a member in respect of the shares but
shall notwithstanding the forfeiture or surrender remain
liable to pay to the Company all moneys which at the date of
forfeiture or surrender were presently payable by him to the
Company in respect of the shares with interest thereon at

10 per cent per annum (or such lower rate as the Directors
may approve) from the date of forfeiture or surrender untal
payment but the Directors may waive payment of such interest
either wholly or 1in part and the Directors may enforce
payment without any allowance for the value of the shares at
the time of forfeiture or surrender
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31 The Company shall have a lien on every share (not being
a fully paid share) for all moneys, whether presently
payable or not, called or payable at a fixed time in respect
of such shares, and the Company shall also have a first and
paramount lien and charge on all shares (other than fully
paid shares) standing registered in the name of a

single member for all the debts and liabilities of such
member or his estate to the Company and that whether the
same shall have been incurred before or after notice to the
Company of any equitable or other interest in any person
other than such member and whether the period for the
payment of discharge of the same shall have actually arrived
or not and notwithstanding that the same are joint debts or
liabilities of such member or his estate and any other
person, whether a member of the Company or not The
Company's lien {if any) on a share shall extend to all
dividends payable thereon The Directors may resclve that
any share shall for some specified period be exempt from the
provaisions of this Article

32 The Company may sell in such manner as the Directors
think fit any share on which the Company has a lien, but no
sale shall be made unless some sum 1n respect of which the
lien exists 1s presently payable nor until the expiration of
fourteen days after a notice 1n writlhg stating and
demanding payment of the sum presently payable and

giving notice of intention to sell in default shall

have been given to the holder for the time being of

the share or the person entatled thereto by reason of his
death or bankruptcy

33 The net proceeds of such sale after payment of the costs
of such sale shall be applied in or towards payment or
satisfaction of the debts or liabilities 1n respect whereof
the lien exists so far as the same are presently payable and
any residue shall (subject to a like lien for debtis or
liabilities not presently payable as existed upon the shares
prior to the sale) be paid to the person entitled to the
shares at the time of the sale For giving effect to any
such sale the Directors may authorise some person to
transfer the shares sold to the purchaser

34 A statutory declaration in writing that the declarant 1s
a Director or the Secretary of the Company and that a share
has been duly forfeited or surrendered or sold to satisfy a
lien of the Company on a date stated ain the declaration
shall be conclusive evidence of the facts therein stated

as against all persons claiming to be entitled to the share
Such declaration and the receipt of the Company for the
consideration (1f any) given for the share on the sale,
reallotment or disposal thereof together with the share
certificate delivered to a purchaser or allottee thereof
shall (subject to the execution of a transfer 1f the same be
required) constitute a good title to the share and the
person to whom the share :1s sold, reallotted or disposed of
shall be registered as the holder of the share and shall not
be bound to see to the application of the purchase money (af
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any) nor shall his title to the share be affected by any
irregularity or invalidity in the proceedings in reference
to the forfeiture, surrender, sale, reallotment or disposal
of the share

TRANSFER OF SHARES

35 All transfers of shares may be effected by transfer in
writing in the usual common form (or in such other form as
the Directors may accept) and may be under hand only

36 The instrument of transfer of a share shall be signed by
or on behalf of the transferor and, 1if any of the shares are
not fully-paid shares, the transferee and the transferor
shall be deemed to remain the holder of the share until the
name of the transferee 1s entered in the register of members
in respect thereof Provided that the Directors may dispense
with the execution of the instrument of transfer by the
transferee 1in any case 1in which they thaink fit in their
discretion so to do

37 The Directors may in their absolute discretion decline
to register any transfer of Ordinary shares {whether fully
paid or not) to a person of whom they shall not approve and
they may also decline to register any transfer of shares on
which the Company has a lien If the Directors refuse to
register a transfer they shall within two months after the
date on which the transfer was lodged with the Company send
to the transferee notice of the refusal in writaing, giving
reasons for the refusal

38 No transfer of “A” Special Shares shall be valid or
shall be registered unless and until the proposed transferee
or transferees has 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 1increased as a result of such
transfer and no transfer of “A” Special Shares to a
corporaticon shall be valid or shall be registered save as
hereinafter provided in Article 40(b) and (¢} Any entry of
the name of any transferee or transferees as a holder or
holders of “A" Special Shares of the Company in the
Company's Register of Members in contravention of the
provisions of this Article shall be absolutely void and of
no effect

39 Every person, whether a member of the Company or not,
desiring to make a transfer of “A” Special Shares
(hereinafter called "the proposing transferor") shall gave
to the Company for consideration by the Trustees a notice 1n
writing {(hereinafter called "the transfer notice") stating

(a} the name, address, nationality and nationality of
origin and occupation of the proposed transferee,

(b} all political offices or cther offices or positions
of a public nature {including Directorships of
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Companies) held by the proposed transferee,

(¢) the number and denoting numbers of the “A” Specaial
Shares proposed to be transferred to the proposed
Transferee, and

(d} the price or other consideration, 1f any, to be
paid by the proposed transferee for such shares,
and, 1f no such price or consideration is to be
paird or a price or consideration less than the fair
value of the shares 1s to be paid, the reasons for
the proposed transfer

40 (a} Except as provided by paragraph (d) of this Article
every such Transfer Notice shall be accompanied by a
Statutory Declaration by the proposing transferor that all
the statements therein contained are true and accurate to
the best of his knowledge, i1nformation and belief and also a
Statutory Declarataion by the proposed transferee to the same
effect and also that save as hereinafter provided, he is
acquiring the shares proposed to be transferred to him on
his own behalf and in his own interests and not as trustee
for or nominee or 1n the interests of any other perscn, firm
or corporation or other bhody

(b) A proposed transferee may acquire the shares
proposed to be transferred to him as the trustee for some
natural person and i1n that event he shall include in his
Statutcry Declaration a statement to that effect and shall
include also such particulars relating to the natural person
for whom he 1s acquiring the shares as trustee as are
menticned in Article 39 and a statement that the beneficial
interest of such person 1s not held by him in trust for or
as nominee of any other person or corpcration

{(c) For the purposes of this Article the term
'trustee' shall be deemed to 1nclude joint trustees
or notwithstanding the provisions of Article 38 a
corporation either appointed by the Court in any
particular case tec be a trustee or entitled by rules
made under Section 4 (3} of the Public Trustee Act,
1506 to act as Custodian Trustee

(d) Notwithstanding anything contained 1n the foregoing
provisions of this Article no statutory declarations shall
be required when the proposed transferee 1s already the
heclder of "A" Special Shares and the transfer notice is
accompanied by a statement signed by the proposed transferee
as to the matters which would otherwise be comprised in has
Statutory Declaration unless in any particular case the
Trustees shall otherwise direct

41 On receiving any Transfer Notice giving the required
particulars and accompanied by such Statutory Declarations
asg may be reguired, the Directors shall with all reasonable
dispatch cause a Meeting of the Trustees to be convened to
consider the same
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42 (A) In coming to their decision whether (1) any
proposed transferee or subscriber 1s a proper person to hold
“"A" Special Shares of the Company or (as the case may be) to
have his holding of “A" Special Shares increased as
aforesaid, the Trustees shall have an absolute discretion
and may give or withhold their approval on any ground
whatever whaich they may think proper or (11) any person is a
suitable person to be appointed Editor of The Economist
newspaper or on any other matter to which their approval is
required Dy these presents, the Trustees shall have an
absclute discretion and may give or withhold their approval
on any ground whatever which they may think proper and
without their being bound to give any reason for their
decision

(B} It 1s the intention and an i1nstruction to the Trustees
that in as much as the Company owns The Economist newspaper
the Trustees in coming to any decision under Article 42 (A)
shall have regard to the importance of maintaining the best
traditions and present general character of The Economist
newspaper and to national rather than personal interests

43 Upon the decision of the Trustees upon any Transfer
Notice submitted to them being communicated to the
Directors, the Directors shall with all reasonable dispatch
communicate such decisions to the proposing transferor, who,
1f such decision 1s to the effect that the proposed
transferee 15 a proper person to hold “A” Special Shares or
(as the case may be) to have his holding of “A" Special
Shares increased as aforesaid shall be at liberty to
transfer the shares to which the Transfer Notice relates to
such proposed transferee

44 No Trust Share shall be transferred to any person other
than the Trustees or one or more of the Trustees

45 (A} For the purposes of these Articles the expression
"Privileged Holder" means any of the following persons

(1) The Financial Times Laimited, a company incorporated 1in
England and Wales with company number 00227590, and
Pearson PLC, a company incorporated in England and
Wales with company number 00053723, until closing of
the sale of "“B” Special Shares to Exor 8 A pursuant
to the agreement dated 11 August 2015 between The
Financial Times Limited, Pearson PLC, Exor 8 A and
Exor S p A ,

(11) Any company which 1s for the time being a subsidiary
of The Financial Times Limited* company

(r11) A Director for the time being of The Financial Times
Limited* company who holds as nominee or trustee for
The Financial Times Limited* company all "B" Spec:ial
Shares for the time being registered in his name
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(1v) Any other person to whom shares are transferred
pursuant to paragraph (C) of thias Article

{B) "B" Special Shares may be transferred to any person
who 18, or by such transfer become a Privileged Holder,
subject only, when applicable, to the prescribed evidence
being provided as to the facts required to establish the
transferee's status as a Privileged Holder

(C}"B" Special Shares may alsc be transferred subject to
and upon compliance with all the provisions of Articles 38
to 43 (inclusive) as 1f the same were set out herein in
full, with the substitution of references to "B" Special
Shares for references to “A“ Special Shares

(D) The Dairectors and the Trustees may at any time call
upon a holder or prospective holder of "B" Special Shares to
provide the prescribed evidence that such person is a
Privileged Holder under sub-paragraphs (1) to (111}
inclusive of paragraph (A) of this Artacle

(E) "The prescribed evidence" means a statutory
declaration by a Director of The Financial News Limited*
company

46 The Directors may also decline to recognise any
instrument of transfer unless

(A} Such reasonable fee as the Directors may from time to
time requlre 1s paid to the Company 1n respect thereof, and

(B) The instrument of transfer 1s deposited at the Transfer
Office accompanied by the certificate 0of the shares to which
1t relates and such other evidence as the Directors may
reasonably require to show the right of the transfercr to
make the transfer (and 1f the instrument of transfer is
executed by some other person on his behalf, the authority
of that person sc to do), and

(C) The instrument of transfer i1s in respect of only one
class of share All instruments of transfer which are
reglstered may be retained by the Company

47 In respect of the registration of any probate or letters
of administration or certificate of marriage or death or
notice in lieu of distingas or power of attorney or other
document relating to or affecting the title to any shares or
for making any entry in the Register of Members affecting
the title to any shares there shall be paid to the Company
such reasonable fee as the Directors may from time to time
require or prescribe

48 Nothing in these presents shall preclude the Directors
from recognising a renunciation of the allotment of any
Ordinary Share by the allottee in favour of some other
person
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TRANSMISSION OF SHARES

49 In case of death of a shareholder the survivors or
survivor where the deceased was a joint holder, and the
executors or administrators of the deceased where he was a
sole or only surviving holder, shall be the only perscns
recognised by the Company as having any title to his
interest 1in the shares, but nothing in this Article shall
release the estate of a deceased holder (whether sole or
jJoint} from any liability in respect of any share held by
him

S0 Any person becoming entitled to a share in consequence
of the death or bankruptcy of a member (upon supplying to
the Company such evidence as the Directors may reasonably
require to show his title to the share) may subject as
hereinafter provided either be registered himgelf as holder
of the share upon giving to the Company notice 1n writing of
such his desire or transfer such share to some other person
All the limitations, restrictions and provisions of these
presents relating tc the right to transfer and the
registration of transfers of shares, shall be applicable to
any such notice or transfer as aforesaid as 1f the death or
bankruptcy of the member had not occurred and the notice or
transfer were a transfer executed by such member

51 Save as otherwise provided by or 1n accordance with
these presents, a person becoming entitled to a share in
consequence of the death or bankruptcy of a member (upon
supplying to the Company such evidence as the Directors may
reasonably reguire toc show his title to the share) shall be
entitled to the same dividends and other advantages to which
he would be entaitled 1f he were the registered holder of the
share except that he shall not be entitled in respect
thereof to exercise any right conferred by membership in
relation to meetings of the Company until he shall have been
registered as a member in respect of the share

STOCK

52 The Company may from time to time by Ordinary Resolution
reconvert any stock into paid-up shares of any dencomination
1n accordance with Section 620 of the Companiegs Act 2006

53 The holders of stock may transfer the same or any part
therecf i1n the same manner and subject to the same
regulations as and subject to which the shares from which
the stock arose might previously to conversion have been
transferred (or as near theretoc as circumstances admit) but
no stock shall be transferable except 1n such units {(not
being greater than the nominal amount of the shares from
which the stock arose) as the Directors may from time to
time determine
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54 The holders of stock shall according to the amount of
the stock held by them have the same rights, privileges and
advantages as regards dividend, return of capital, voting
and other matters as 1f they held the shares from which the
stock arose, but no such privilege or advantage [except as
regards particaipation in the profits or assets of the
Company} shall be conferred by an amcunt of stock which
would not, 1f existing in shares, have conferred such
privilege or advantage

GENERAL MEETINGS

55 (A) A General Meeting shall be held once 1n every year,
at such time (within a per:iod of not more than fifteen
months after the holding of the last preceding General
Meeting) and place as may be determined by the Directors

(B} The Directors may whenever they think fit, and shall
on reguisition 1in accordance with the Statutes, proceed to
convene a general meeting 1n addition to that referred to in
Article 55 (A)

NOTICE OF GENERAL MEETINGS

56 A General Meeting shall be called by fourteen days’
notice 1n writing at the least (exclusive of the day on
which 1t 15 served or deemed to be served and of the day for
which 1t 1s given) given in manner hereinafter mentioned to
the Auditors and to all members other than such as are not
under the provisions of these presents entitled to receive
such notices from the Company provided that a General
Meeting notwithstanding that i1t has been called by a shorter
notice than that specified above shall be deemed to have
been duly called 1f 1t 1s so agreed by a majority in number
of the members having a right tc attend and vote thereat,
being a majority together helding not less than 95 per cent
in nominal value of the shares giving that raight

Provided alsc that the accidental omission to give notice to
or the non-receipt of notice by any person entitled thereto
shall not i1nvalidate the proceedings at any General Meeting

57. (A) Every notice calling a General Meeting shall specify
the place and the day and hour of the meeting, and there
shall appear with reasonable prominence in every such notice
a statement that a member entitled to attend and tc speak
and vote 1s entitled to appoint a proxy or proxies to attend
and to speak and vote instead of him and that a proxy need
not be a member of the Company

(B)In the case of any General Meeting at which
business other than routine business 1s to be transacted,
the notice shall specify the general nature of such
business, and 1f any resolution i1s to be proposed as a
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58 Routine business shall mean and include only business
transacted at a General Meeting of the following classes,
that 1s to say

{A) declaring dividends,

{B) reading, considering and adopting the balance
sheet, the reports of the Directors and Auditors, and
other accounts and documents required te be annexed to
the balance sheet,

(C) appointing Auditers and fixing the remuneration of the
huditors or determining the manner in which such
remuneration 18 to be fixed

59 The Directors shall on the requisition of members in
accordance with the provisions of the Statutes, but subject
as therein provided, circulate the following to the members
entitled to receive notice of a General Meeting

(A) notice of any resoclution which may properly be moved and
1s intended to be moved at that meeting,

(B) any statement of not more than one thousand words with
respect to the matter referred to 1n any proposed resolution
or the business to be dealt with at that meeting

PROCEEDINGS AT GENERAL MEETINGS

60 No business shall be transacted at any General Meeting
unless a quorum 1s present Three members present 1n person
or by proxy (of whom one at least must be the holder of a
Trust Share or Shares, 1f such holders are entitled to
attend and vote at the relevant meeting) shall be a quorum
for all purposes

61 If withain half an hour from the time appcinted for a
General Meeting a guorum 1s not present, the meeting, 1f
convened on the requisition of members, shall be dissolved
In any other case 1t shall stand adjourned to the same day
1in the next week, at the same time and place, or to such
other day and at such other time and place as the Directors
may determine

62 The Chairman of the Directors, failing whom the Deputy-
Chairman, shall preside as chairman at a General Meeting 1If
there be no such Chairman or Deputy-Chairman, or if at any
meeting neither be present within five minutes after the
time appointed for holding the meeting and willing to act,
the Directors present shall choose one of their number (or,
1f no Director be present or 1f all the Directors present
decline to take the chair, the members present shall chocse
one of their number) to be chairman of the meeting
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63 The Chairman of the meeting may with the consent of any
General Meeting at which a quorum 1s present {(and shall if
so directed by the meeting) adjourn the meeting from time to
time and from place to place, but no business shall be
transacted at any adjourned meeting except business which
might lawfully have been transacted at the meeting from
which the adjournment tock place When a meeting is
adjourned for thirty days or more, notice of the adjourned
meeting shall be given as in the case of an original
meeting Save as aforesaid, it shall not be necessary to
give any notice of an adjournment or of the business to be
transacted at an adjourned meeting

64 At any General Meeting a resolution put to the vote of
the meeting shall be decided on a show of hands unless a
poll 1s (before or on the declaration of the result of the
show of hands) demanded by either

(A} the chairman of the meeting, or

(B} not less than three members present 1n person or by
proxy and entitled to vote, or

(C) a member or members present in person or by proxy and
representing not less than one-tenth of the total wvoting
rights of all the members having the right to vote at
the meeting, or

(D) a member or members present 1n person or by proxy and
holding shares in the Company conferring a right to vote
at the meeting being shares on which an aggregate sum
has been paid up equal to not less than one-tenth of the
total sum paid up on all the shares conferring that
right, or '

(E}) any member present 1n perscn or by proxy and entitled to
demand a poll pursuant to Article 69

A demand for a poll may be withdrawn Unless a poll be so
demanded (and the demand be not withdrawn) a declaration by
the chairman of the meeting that a resolution has been
carried, or carried unanimously, or by a particular
majority, or lost, and an entry to that effect in the minute
book, shall be conclusive evidence of the fact without proof
of the number or proportion of the votes recorded for or
against such resolution

65 If a poll 1s duly demanded (and the demand be not
withdrawn}), i1t shall be taken i1in such wmanner (including the
use of ballot or voting papers or tickets) as the chairman
of the meeting may direct, and the result of a poll shall be
deemed to be the resolut:ion of the meeting at whaich the poll
was demanded The chairman of the meeting may (and 1f so
directed by the meeting shall} appoint scrutineers and may
adjourn the meeting to some place and time fixed by him for
the purpose of declaring the result of the poll
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€6 In the case of an equality of votes, whether on a show
of hands or on a pell, the chairman of the meeting at which
the show of hands takes place or at which the poll is
demanded shall not bhe entitled to a casting vote

67 A poll demanded on the election of a chairman or on a
question of adjournment shall be taken ferthwith A poll
demanded on any other guestion shall be taken either
immediately or at such subsequent time (not being more than
thirty days from the date of the meetaing) and place as the
chairman may direct No notice need be given of a poll not
taken immediately

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

VOTES OF MEMBERS

69 (A) Subject as in this Article provided and to any
special rights or restrictions as to voting attached by or
1n accordance with these presents to any class of shares, on
a show of hands every member who 1s present in perscon shall
have cne vote and on a poll every member who 1s present in
person or by proxy shall have one vote for every five pence
in neminal amount of the shares of which he 1s the holder

{B) The holders of the Trust Shares shall be entitled
to receive notice of all General Meetings but shall not be
entitled to attend or vote at any General Meeting in respect
of their holdings unless the business of the meeting
invelves the consideration of a resolution
(1) for a reduction of capital,

(11} for an increase of capaital otherwise than by the
creation of add:tional Ordinary Shares, or

(111) for or which has the effect of altering any of the
provisions of the following Articles, that 1s to say
Article 6, Article 7 (A), Article 12, Articles

38 to 45 (inclusive), Artacles 50 and Sit,

Article 60, this Article, Articles 88 to 90,
{inclusive} Articles 103, 105 and 109 and

Articles 117 to 132 (inclusive), and Article 151, or
(1v) for winding up the Company,

1n which event the holders of the Trust Shares shall be
entitled to attend such meeting and to vote on such
resolution and on any such resclution any holder of Trust
Shares present 1n person or by proxy may demand a poll and
upon such poll the holders of the Trust Shares shall be
entitled between them to cast a number of votes exceeding by
one the total number of votes which the other members are
entitled between them to cast each holder of Trust Shares
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present 1n person or by proxy being entitled to cast a
rateable proportion (including 1f necessary a fractioconal
vote} of the aggregate number of votes which the holders of
the Trust Shares are entitled between them to cast

70 In the case of joint holders of a share the vote of the
senior who tenders a vote, whether 1n person or by proxy,
shall be accepted to the exclusion of the votes of the other
joint holders and for this purpose seniority shall be
determined by the order in which the names stand in the
Register of Members in respect of the joint holding

71 A member of unsound mind, or i1n respect of whom an order
has been made by any court having jurisdiction in lunacy,
may vote, whether on a show of hands or on a pell, by his
committee, curatcr bonis or other person in the nature of a
committee or curator bonis appointed by such court, provided
that such evidence as the Directors may regquire of the
authority of the person claiming tco vote shall have been
deposited at the Office not less than forty-eight hours
before the time appointed for holding the meeting or
adjourned meeting or for the taking of the pell at which it
1s desired to vote

72 No member shall, unless the Dairectors otherwaise
determine, be entitled to vote at a General Meeting either
personally or by proxy or to exercise any privilege as a
member unless all calls or other sums presently payable by
him 1n respect of shares in the Company have been paid

73 No objection shall be raised as to the admissibility of
any vote except at the meeting or adjourned meeting at which
the vote objected to 1s or may be given or tendered and
every vote not disallowed at such meeting shall be valid for
all purposes Any such objecticn shall be referred to the
chairman of the meeting whose decision shall be final and
conclusive

74 On a pell votes may be given either personally or by
proxy and a person entitled to more than cne vote need not
use all his votes or cast all the votes he uses an the same
way

75 A member 1s entitled to appolnt a proxy to exercise all
or any of his rights to attend and to speak and vote at a
General Meeting A proxy need not be a member of the
Company A member may appolnt more than one proxy in
relation to a meeting provided that each proxy 1s appointed
to exercise the rights attached to a different share or
shares held by him

76 The appointment of a proxy shall be in writing in hard

copy form, electronic form or in any other form which the
Directors may accept and
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(A) 1n the case of an individual shall be signed by the
appointor or by his attorney or authenticated 1n accordance
with Article 135(B), and

(B) in the case of a corporation shall be either given under
1ts common seal or signed on 1ts behalf by an attorney or
officer of the corporation or authenticated 1n accordance
with Article 135(B)

The Directors may, but shall not be bound to, require
evidence of the authority of any such attorney or officer
The signature on such instrument need not be witnessed

77 The appeointment of a proxy must be received at such
place or places (1f any) as may be specified for the receipt
of appointments of proxy in hard copy form, electronic form
or 1n any other form which the Directors may accept an the
notice convening the meeting (or, 1f no place 1s sc
specified, at the Office) not less than forty-eight hours
before the time appointed for the holding of the meeting or
adjourned meeting or for the taking of the pell at which it
1s to be used, and in default shall not be treated as wvalid
The appointment of the proxy relating to more than one
meeting (i1ncluding any adjournment thereof) having once been
so delivered for the purposes of any meeting shall not
regquire again to be delivered 1in relation to any subsedquent
meetings to which 1t relates

78 The appointment of a proxy shall be deemed to include
the right to demand or join in demanding a poll and shall,
unless the contrary 1s stated therecon, be valaid as well for
any adjournment of the meeting as for the meeting to which
1t relates

79 A vote cast by proxy shall not be invalidated by the
previcus death or insanity of the praincipal or by the
revocation of the appointment of the proxy or of the
authority under which the appointment was made provided that
no i1ntimation in writing of such death, insanity or
revocation shall have been received by the Company at the
Office at least one hour before the commencement of the
meeting or adjcurned meeting or the time appointed for the
taking of the poll at which the vote 1s cast

CORPORATIONS ACTING BY REPRESENTATIVES

80 Any corporation which 1s a member of the Company may by
resolution of 1ts directors or other governing body
authorise such person as i1t thinks fit to act as 1its
representative at any meeting of the Company or of any class
of members of the Company The person so authorised shall be
entitled to exercise the same powers on behalf of such
corporation as the corporation could exercise 1f 1t were an
individual member of the Company and such corporation shall
for the purposes of these presents be deemed to be present
in person at any such meeting 1f a person so authorised is
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81 The Directors shall not be less than five nor more than
thirteen in number

82 A Director shall not be required to hold any shares of
the Company by way of qualification.

83 The ordinary remuneration of the Directors shall from
time to time be determined by the Directors except that such
remuneration shall not exceed £500,000 per annum 1n
aggregate or such higher amount as may from time to time be
determined by ordinary resolution Such ordinary
remuneration shall (unless otherwise provided by ordinary
resolution) be divisible among them as they may agree, or,
farling agreement, equally, except that any Director who
shall hold office for part only of the period in respect of
which such remuneration is payable shall be entitled to rank
in such division for a proportion of remuneration related to
the period during which he has held office The Company may
by Ordinary Resolution also vote extra remuneration to the
Directors or to any Director and either for one year or any
longer or shorter period

84 The Directors may repay to any Director all such
reasonable expenses as he may 1ncur in attending and
returning from meetings of the Directors or of any committee
of the Directors or General Meetings or otherwise in or
about the business of the Company

85 Any Director who 1s appointed to any executive office or
who serves on any committee or who otherwise performs
services which in the opinion of the Directors are outside
the scope of the ordinary duties of a Director, may be paid
such extra remuneration by way of salary, percentage of
profits or otherwise as the Directors may determine

86 The Directors shall have power to pay and agree to pay
pensions or other retirement, superannuation, death or
disability benefits to or to any person in respect of any
Director or ex-Director who may hold or have held any
executive office or any office of profit under the Company
or any of i1ts subsidiary companies and for the purpose of
providing any such pensions or other benefits to contribute
to any scheme or fund or to pay premiums

MANAGING DIRECTORS

87 (A} The Directors may from time to time appoint one or
more of their body to be the holder of the office of
Managing Director, on such terms and for such period as they
may determine Provided that the person appointed shall be
first nominated by the Privileged Holders
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{B] The appointment of any Director to the office of
Managing Director shall be subject to termination 1f he
ceases from any cause tc be a Director but without prejudice
te any claim for damages for breach of any contract of
service between him and the Company

88 The Directors may entrust to and confer upon a Managing
Director any of the powers exercisable by them as Directors
{other than those exercisable by them only with the approval
of the Trustees or those toc be entrusted to the Editor of
The Econcgmist newspaper as herein provided) upon such terms
and conditions and with such restrictions as they think fat,
and either collaterally with or to the exclusion of thear
own powers, and may from time to time revoke, withdraw,
alter or vary all or any of such powers

APPOINTMENT AND RETIREMENT OF DIRECTORS

89 (A) The holders of a majority in number of the "A"
Special Shares for the time being 1ssued may at any time
appoint any person to be a Director of the Company and
remove any Director so appolinted Provided that not more
than seven Directors so appointed shall hold office at the
same time

(B} Any such appointment or removal shall be effected by
writing under the hands of such holders and shall be sent to
or left at the Office and shall thereupon take effect

{C) The holders of a majority in number of the "Bn
Special Shares for the time being issued may at any time
appoint any person to be a Director of the Cowpany and
remove any person ¢ appolnted Provided that (1) not more
than six Directors so appointed shall hold office at the
game time and (11) such right shall remain 1n suspense so
long as any of the "B" Special Shares are held by persons
who are not Privileged Holders

(D) Any such appeoaintment or removal shall be effected by
writing under the hands of such holders and shall be sent to
or left at the Office and shall thereupon take effect

90 The Company 1n General Meeting shall have no
power of appointing Directors

91 (A) The office of a Director shall be vacated in any of
the following events, namely -

{1} If he shall become pronibited by law from acting as a
Director
{11} If (not being a person helding for a fixed term an

Executive office subject to termination 1f he cease
from any cause to be a Director) he shall resign by
writing under his hand left at the cffice

{111) If {(being such a person) he sghall tender his

-30-



Removal of
Directors

Provisions for
appointing and
removing
alternate
Directors
Determination of
appolintment

Notaices

Expenses

resignation and the Directeors shall resclve to accept
the same

(rv) If he shall have a receiving order made against haim or
shall compound with his creditors generally

{v} If he shall become of unsound mind

{v1) If he shall be absent from meetings of the Directors
for six months without leave and Directors shall
resolve that his office be vacated

{vii) If he shall be remcved from office under Article 8§89
(B) There shall not be any age limit for Directors

92 The Company may 1n accordance with and subject to the
provisions of the Statutes by Ordinary Resolution of which
special notice has been given remove any Director before the
expiration of his period of office notwithstanding any
provision of these presents or of any agreement between the
Company and such Director, but without prejudice to any
claim he may have for damages for breach of any such
agreement

ALTERNATE AND EXECUTIVE DIRECTCRS

93 (A) Any Director may at any time by writing under his
hand and deposited at the Office appeoint any person approved
by the Directors to be his alternate Director and may 1in
like manner at any time terminate such appointment

{B} The appointment of an alternate Director shall ipso
facto determine (1) on the happening of any event which 1f
he were a Director would render him legally disgqualified
from acting as a Director, or {11} 1f he has a receiving
order made against him or compounds with his creditors
generally, or (111} 1f he becomes of unsound mind His
appoantment shall also determine i1pso facto :f his appointor
ceases for any reason to be a Director

(C} an alternate Director shall (subject to his giving to
the Company an address within the United Kingdem at which
notices may be served upon him or an address to which
notices may be sent in electronic form) be entitled to
recelve 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 personally present and
generally at such meeting to perform all functions of his
appointor as a Director and in the absence of his appointor
from the United Kingdom he shall be entitled to sign any
resolution 1n accordance with the provisions of Article 104
An alternate Director shall not (save as aforesaid) have
power to act as a Director nor shall he be deemed to be a
Director for the purposes of these presents

(D) An alternate Director may be repaid by the Company
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such expenses as might properly be repaid to remunerate him
1f he were a Director and he shall be entitled to receive
from the Company such propertion {(i1f any) of the
remuneration otherwise payable to his appointor as such
appointor may by notice in writing to the Company from time
to time dairect, but save as aforesaid he shall not 1n
respect of such appcintment be entitled to receive any
remuneration from the Company

(E) The Darectors may from time to time appoint any
individual employed by the Company or by any subsidiary of
the Company who 1s not a Director of the Company to be an
officer c¢f the Company with the title "executive Director"
Any individual appointed to such office shall have such
powers, duties and discretions as an officer of the Company
as the Directors may from time to fime determine either in a
particular case or generally Any individual appointed to
such office shall not be a Director of the Company and shall
automatically vacate his office on being appointed a
Drrector of the Company and shall not be entitled to any
rights or pravileges conferred on Directors of the Company
by the statutes cor by these presents

PROCEEDINGS OF DIRECTORS

94 The Dairectors may meet together for the despatch of
business, adjourn and otherwise regulate their meetings as
they think fit Questions arising at any meeting shall be
determined by a majority of votes 1In case of an equalaity of
votes the Chairman shall have a second or casting vote A
Director may, and the Secretary on the requisition of a
Director shall, at any time summon a meeting of the
Directors It shall not be necessary toc give notice of a
meeting of Directors to any Directer or alternate Director
for the time being absent from the United Kingdom

95 The gquorum necessary for the transaction of the business
of the Directors may be fixed by the Directors and unless so
fixed at any other number shall be two A meeting of the
Directors at which a quorum 1s present shall be competent to
exercise all powers and discretions for the time being
exerc:isable by the Directors

96 A Director who 1s 1in any way, whether directly or
indirectly, interested 1n a contract or proposed contract
with the Company shall declare the nature of his interest in
accordance with the provisions of the Statutes

97 For the purposes of Section 175 of the Companies Act
2006, the Directors shall have the power to authorise any
matter which would or might otherwise constitute or give
rise to a breach of the duty of a Director to avoid a
situation i1n which he has, or can have, a direct or indirect
interest that conflicts, or possibly may conflict, with the
interests of the Company
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Authoraisation of a matter under this Article shall be
effectaive only if

{a) the matter in guestion shall have been proposed 1in
writing for consideration at a meeting of the Directors,
1n accordance with the board’s normal procedures or 1in
such other manner as the Directors may determine,

(b} any requirement as to the quorum at the meeting of the
Directors at which the matter 1s considered 1s met
without counting the Director 1in guestion and any other
interested Director (together the “Interested
Directors”), and

{c) the matter was agreed to without the Interested
Directors voting or would have been agreed to i1f the
votes of the Interested Directors had not been counted

Any authorisation of a matter under this Article may

{a) extend to any actual or potential conflict of interest
which may arise out of the matter so authorised,

(b} be subject to such conditions cor laimitations as the
Directors may determine, whether at the time such
authorisation 1s given or subsequently,

(c) be terminated by the Directors at any time,

and a Directer shall comply with any obligations imposed on
him by the Directors pursuant to any such authorisation

A Director shall not, save as otherwise agreed by him, be
accountable to the Company for any benefit which he (or a
person connected with him) derives from any matter
authorised by the Directors under this Article and any
contract, transaction or arrangement relating thereto shall
not be liable to be avoided on the grounds of any such
benefit

This Article does not apply to a conflict of interest
arising in relat:ion to a transaction or arrangement with the
Company

98 (A} Subject to compliance with Article 98(B) below a
Director, notwithstanding his office, may have an interest
of the following kind

(1) where a Director (or a person connected with him or a
company of which he 1s an employee, director or other
officer or any parent or subsidiary undertaking of such
a c¢ompany) 18 a party to, or otherwise interested in,
any (or any proposed} contract, transaction or
arrangement with any Relevant Company or in which the
Company 1s otherwise 1nterested,

(11) where a Director {or a person connected with him) 1s a




Quorum and Voting

director or other officer of, or employed by, or
otherwise interested (including by the holding of
shares) 1n, any Relevant Company,

{111) an interest which cannot reasonably be regarded as
likely to give rise to a conflict of interest,

{1v) an interest, or a transaction or arrangement giving
rise to an interest, of which the Director is not
aware, or

{v} where the interest has been authcorised by Ordinary
Resolut:ion

A Director shall not infringe his duty to avoid a situation
in which he has, or can have, a direct or 1indirect interest
that conflicts, or possibly may conflict, with the interests
of the Company where he has an i1nterest permitted by Article
98 (A) and no authorisation under Article 97 shall be
necessary 1n respect of any such interest

(B) A Director shall declare the nature and extent of any
interest permitted under Article 98{A) (1) or (11) at a
meeting of the Directors or 1n such other manner as the
Directors may determine

{C) A Director shall not, save as otherwise 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 1n Article 98(A), and no such contract,
transaction or arrangement shall be liable to be avoided on
the grounds of any such interest or benefit

(D) For the purposes of this Article 98, “Relevant Company”
shall mean

(1} the Company,
(11) a subsidiary undertaking of the Company,

{(r11) any parent undertaking of the Company or a
subsidiary undertaking of any such parent

undertaking,
(1v) any body corporate promoted by the Company,
(v) any body corporate in which the Company 1s otherwilise

interested, and

{v1i) any member of the Company or a parent undertaking or
subsidiary undertaking of any such member

99 A Director shall not be entitled to vote on any
resolution in respect of any contract, transaction or
arrangement, or any other proposal, in which he (or a person
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connected with him) has an interest, unless the interest s
solely of a kind permitted by Article 98(A)

A Director shall not be counted in the quorum at a meeting
of the Directors in relation to any resolution on which he
15 not entitled to vote

100 (A} Subject to Article 100(B), 1f a Director, otherw:se
than by virtue of his position as Director, receives
information in respect of which he owes a duty of
confidentiality to a person other than the Company, he shall
not be reguired

(1) to disclose such information to the Company or to the
Directors, or to any Darector, office or employee of
the Company, or

(11) otherwise use or apply such confidential information
for the purpose of or in connection with the
performance of his duties as a Director

(B) Where such a duty of confidential:ity arises out of a
situation in which the Director has, or can have, a direct
or indirect interest that conflicts, or possibly may
conflict, with the interests of the Company, Artacle 100 (a)
shall apply only 1f the conflict arises out of a matter
which 1s authorised under Article 97 or permitted by Article
98 (A)

(C) This Article 1s without prejudice to any equitable
principle or rule of law which may excuse or release the
Director from disclosing information, in circumstances where
disclosure may otherwise be required under this Article

101 For the purposes of Articles 97 to 101

(a) Section 252 of the Companies Act 2006 shall determine
whether a person 1s connected with a Director, and

(b) an interest (whether of his or of such connected
perscon) of which a Director has no knowledge and of
which 1t 1s unreasonable to expect him to have
knowledge shall not be treated as an interest of his

Where a Director has an interest which can reasonably be
regarded as likely to give rise to a conflict of interest,
the Director may, and shall i1f so regquested by the Directors
take such additional steps as may be necessary or desairable
for the purpose of managing such conflict of interest,
including compliance with any procedures laid down from time
to time by the Directors for the purpose of managing
conflicts of interest generally and/or any specific
procedures approved by the Directors for the purpose of or
in connection with the situatilon or matter 1n guestion,
including without limitation

(a) absenting himself from any wmeetings of the Directors at
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which the relevant situation or matter falls to be
considered, and

(b) not reviewing documents or information made available to
the Directors generally in relation to such situation or
matter and/or arranging for such documents or
information to be reviewed by a professional adviser to
ascertain the extent to which 1t might be appropriate '
for him to have access to such documents or informat:on

The Company may by ordainary reselution ratify any contract,

transaction or arrangement, or other proposal, not properly

authorised by reason of a contravention of any provisions of
Articles 97 to 101

102 The continuing Directors may act notwithstanding any
vacanciles, but 1f and so long as the number of Directors is
reduced below the minimum number fixed by or in accordance
with these presents the continuing Directors or Director may
act for the purpose of summoning General Meetings cof the
Company, but not for any other purpose. If there be no
Directors or Director able or willing to act, then any two
members may summon a General Meeting

103 The Directors may elect a Chairman and Deputy Chairman
and determine the period for which each 1s to hold offace
Provided that no person may be appcointed Chalrman exXcept
with the approval of the Trustees If no Chairman or Deputy
Charrman shall have been appointed, or 1f at any meeting
nexther be present within five minutes after the time
appointed for holding the same, the Directors present may
choose one of their number to be chairman of the meeting

104 A resolution 1n writing signed by all the Directors for
the time being i1in the United Kingdom shall be as effective
as a resolution passed at a meeting of the Directors duly
convened and held, and may consist of several documents in
the like form, each signed by one or more of the Directors
Provided that, where a Director has appointed an alternate
Director but 1s not himself 1n the United Kingdem, the
signature of such alternate Director (i1f in the United
Kingdom) shall be required

105 The Directors may delegate any of their powers (other
than such powers as are exercisable only with the approval
of the Trustees or as are to be entrusted to the Editor of
The Economist newspaper) to committees consisting of such
member or members of their body as they think fit Aany
committee so formed shall i1n the exercise of the powers so
delegated conform to any regulations that may be imposed by
the Directors

106 The meetings and proceedings of any such committee
consisting of two or more members shall be governed by the
provisions of these presents regqulating the meetings and
proceedings of the Directors, so far as the same are
applicable and are not superseded by any regulations made by
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the Directors under the last preceding Article

107 All acts done by any meeting of Directors, or of a
committee of Directors, or any person acting as a Director,
shall as regards all persons dealing in good faith with the
Company, notwithstanding that there was some defect in the
appointment or continuance in office of any such Director,
or person acting as aforesaid, or that they or any of them
were disqualified or had vacated office, or were not
entitled to vote, be as valid as i1f every such person had
been duly appointed and was qualified and had continued to
be a Director and had been entitled to vote

BORROWING POWERS

108 {A) The Directors may exercise all the powers of the
Company to borrow money and to mortgage or charge all or any
part of the undertaking, property and assets (present and
future) and uncalled capital of the Company and, subject to
the Statutes, to 1ssue debentures and other securities,
whether outright or as collateral security, for any debt,
liabality or obligation of the Company or that of any thard
party

(B) The Directors shall restrict the borrowings of the
Company and exercise all voting and other rights or powers
of control exercisable by the Company in relation teo its
subsidiary companlies (1f any) so as to secure (but as
regards the subsidiary companies only in so far as by the
exercise of such rights or powers of control the Directors
can secure)} that the aggregate principal amount from time to
time outstanding of all borrowings by the Company and/or any
of 1ts subsidiary companies (exclusive of borrowings by the
Company owing to any subsidiary or borrowings by any
subsidiary owing to the Company or another such subsidiary)
shall not at any time without the previous sanction of an
ordinary resolution of the Company exceed any amount equal
to the greater of four times Earnings Before Interest Tax
Depreciation and Amortilsation (“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 United
Kingdom generally accepted accounting prainciples, before
interest expense, or i1nterest 1ncome, taxes, depreciation,
amortilsation and extraordinary and exceptional i1tems and
preofit or loss on sale or closure of businesses as shown by
the latest audited financial statements of the Company and
1ts subsidiary undertakings prepared for the purpeses of the
Statutes and approved by the Company i1in General Meeting
Provided that, 1if the relevant period covered by the
relevant financial statements 1s more, or less than 52 weeks
by a week or more, EBITDA shall be the EBITDA shown by such
financial statements divided by the number of weeks (to the
nearest full week) 1n the relevant period multiplied by 52
and Further provided that 1f such financial statements had
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been prepared using United Kingdom generally accepted
accounting principles whaich have changed from those used 1in
the financial statements 1in a way materially to reduce the
EBITDA shown i1n them, the Directors may elect by notice to
the Auditor that EBITDA shall for that year be calculated
using the accounting principles used in the financial
gtatements of the previous year

(D) For the purposes of this Article *“the Adjusted
Capital and Reserves” means the aggregate of -

(a)

The amount paid up on the i1ssued share capaital
of the Company, and

the amounts standing to the credit of the
capital and revenue reserves of the Company and
1ts subsidiary companies (including any share
premium account, capital redemption reserve,
reserves arising on a revaluation of fixed,
tangible and intangible assets or on
consolidation and any credit balance on profit
and loss account),

as shown by the then latest audited consolidated
balance sheet of the Company and any of i1ts subsaidiary
companies prepared for the purposes of the Statutes,
but after -

{c)

(d)

{(f)

making such adjustments as may be appropriate
to reflect any variation in the amount of the
paid up share capital or reserves (other than
on profit and loss account} since the date of
the relevant audited balance sheet and any
variation in the amcunts attributable te the
interest of the Company in the share capital of
any subsidiary company,

making such adjustments as may be appropriate
in respect of any distribution declared,
recommended or made by the Company out of
profits earned up to and including the date of
the latest audited balance sheet to the extent
that such distr:ibution 1s not provided for in
such balance sheet,

deducting the amount of any debit balance on
profit and less account or any other account
exlisting at the date of the relevant audited
balance sheet to the extent that a deduction
has not already been made on that account, and

adding back sums equivalent to the amount of
goodw:ll arising on acquisitions of companies
and businesses remaining in the ownership of
the Company or any of 1ts subsidiary companies
at the date of calculation and which, at that
date, had been written off against reserves or
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amortised through the profit and loss account
1n accordance with the accounting policies of
the Company and 1ts subsidiary companies

(E} For the purposes of this Article “borrowings” include
not only items referred to as borrowings in the

audited consclidated balance sheet of the Company and

1ts subsidiary companies but also the following,

except 1n so

(a)

{b}

(e)

far as otherwise taken into account -

the nominal amount of any i1ssued share
capital and the principal amount cof any
debentures or borrowed moneys of any person,
the beneficial interest in which 1s not for
the time being owned by the Company or any
of 1ts subsidiary companies, but the payment
or repayment of which 1s the subject of a
guarantee or indemnity by the Company and/or
any of 1ts subsidiary companies or 1is
secured on the assets of any of them,

the ocutstanding amount raised by acceptances
by any bank or accepting house under any
acceptance credit opened on behalf of and in
favour of the Company and/or any of its
subsidiary companies, not being acceptances
of trade bills for the purchase of goods or
services 1in the ordinary course of business,

the principal amount of any debenture
(whether secured or unsecured) of the
Company and/or any of 1ts subsidiary
companies, which debenture 1is cwned
otherwise than by the Company and/or any of
1ts subsidiary companies Provided that where
the amount raised by the i1ssue of any
debentures, debenture stocks, loan stocks,
bonds, notes or other indebtedness 1s less
than the nominal or principal amount thereof
(including for these purposed any fixed or
minimum premium payable on final redemption
or repayment but disregarding the expenses
of any such i1ssue) the amount to be treated
as monies borrowed for the purpose of thas
Article shall, so long as the nominal or
principal amount of such monies borrowed 1s
not presently due and payable, be the
nominal or principal amount thereof
(together with any fixed or minimum

premium payable on final redemption or
repayment) but after deducting therefrom the
unexpired portion of any discount applied to
such amount 1n the audited balance sheet of
the Company and accordingly any references
in these presents to debentures or monies
borrowed or borrowings or the nominal or
principal amount thereof shall be read and
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(d)

But do

construed subject to this proviso,

any fixed or minimum premium payable on the
repayment of any borrowing or deemed
borrowing, and

the capital value of any financial lease
required to be capitalised and treated as a
liability 1in the auvdited consolidated
balance sheet of the Company and its
subsidiary companies by any applicable
accounting standard from time to time in
force 1n the United Kingdom,

not include -

an amount equal to the minority proportion
of monies borrowed by a partly-owned
subsidiary of the Company (after excluding
any monies owing to the Company and/or any
of 1ts subsidiary companies) except to the
extent that such monies borrowed are
guaranteed by the Company cor any of its
wholly-owned subsidiary companies where for
these purposes “minority proportion” means
the proportion of the i1ssued equity share
capital of such partly-owned subsidiary
which 1s not attributable to the Company, or

for a period of twelve months from the date
upon which a company or business becomes
acquired by the Company and/or any of 1its
subsidiary companies, an amount egqual to the
monies borrowed by such company or business
outstanding at the date when 1t becomes so
acquired,

provided that, 1n calculating borrowings under this
Article there shall be credited ({subject, in the
case of any item held or deposited by a partly-
owned subsidiary company, to the exclusion of a
proportion thereof equal to the proportion of the

1ssued

equity share capital of the partly-owned

subsidiary which 1s not attributable to the Company
or another subsidiary of the Company) against the

amount

(h)

of any monies borrowed the aggregate of -

cash 1n hand of the Company and/or any of
1ts subsidiary companies;

cash deposits and the balance on each
current account of the Company and/or any
of 1ts subsidiary companies with banks in
the United Kingdem and/or elsewhere 1f the
remittance of the cash to the United
Kingdom 1s not prohibited by any law,
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regulation, treaty or official directive,

(7} the amount of all assets (“short term
assets”) which might be 1ncluded 1in
*Investments - short term locans and
deposits” 1n a consolidated balance sheet
of the Company and/or any of 1ts subsidiary
companies prepared as at the date of the
relevant calculation in accordance with the
principles with which the then latest
audited balance sheet was produced, and

{k} the amount of any cash or short term assets
securing the repayment by the Company
and/or any of i1ts subsidiary companies
deposited or otherwise placed with the
trustee or similar entity in respect of the
relevant borrowing

{(F) If so requested by the Directors, the Auditor may give
a Certificate as to the amount of EBITDA or the
Adjusted Capital and Reserves at any time whaich shall
be Conclusive and bainding on all concerned Provided
that The Directors may act 1in reliance on a bona fide
Estimate of the amount of EBITDA or Adjusted Capital
and Reserves at any time and :f 1n consequence the
limit Contained 1n this Article 1is 1nadvertently
exceeded an Amount of borrowings equal to the excess
may be Disregarded until the expiration of three
months after The date on which by reason of a
certificate of the Auditor or otherwise the Directors
become aware that Such a situation has or may have
arisen

(G) Notwithstanding the foregoing, no lender or other
perscon Dealing with the Ceompany or any of 1ts

subsidiary Companies shall be concerned to see or

ingquire whether the limit imposed by this Article 1s
observed and no Borrowing incurred or securlty given

1in excess of such Limit shall be invalid or ineffectual,
except 1n the Case of express notice to the lender or the
recaipient of The security at the time when the borrowing
was 1ncurred Or the security gaven that the limit imposed
by this Article had been or would thereby be exceeded

GENERAL POWERS QOF DIRECTGCRS

109 The business of the Company shall be managed by the
Directors, who may exercise all such powers of the Company
as are not by the Statutes or by these presents required to
be exercised by the Company 1n General Meeting, subject
nevertheless to any regulations of these presents and to the
provisions of the Statutes No Special Resclution of the
Company overriding the regulations of these presents shall
invalidate any prior act of the Directors which would have
been valid 1f such resolution had not been passed The
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general powers given by this Article shall not be limited or
restricted by any special authority or power given to the
Directors by any other Article Provided always that
notwithstanding anything in these presents contained neither
the Directors nor the Company 1n General Meeting shall have
power without the previous approval of the Trustees in
manner hereinafter provided to do or authorise the doing of
any ¢f the following things and the Directors shall exercise
all powers of control exercisable by the Company over any
subsidiary of the Company to procure that no subsidiary of
the Company shall do any of such things, that 1s to say -

(&) sell or otherwise dispose of the whole or a substantial
part of the undertaking, property or assets of the Company
or of such subsidiary (other than freehold or leasehold
property or marketable securities) and in particular
(without prejudice to the generality of the foregoing) sell
or otherwise dispose of The Economist newspaper, or

(B) dismiss the Editor for the time being of The Economist
newspaper otherwise than for fraud or gross and wilful
breach of trust or duty, or

(C) appoint any person to be Editor of The Economist
newspaper except temporarily and in case of emergency and
then only subject to such appointment being approved by the
Trustees as aforesaid within a period not exceeding two
months

110 The Directors may make provision for the benefit of
persons employed or formerly employed by the Company or any
of 1ts subsidiaries {(other than a Director, former Director
or shadow Director) 1in connection with the cessation or
transfer to any person of the whole or part of the
undertaking of the Company or that subsidiary

111 The Directors may establish any Local Boards or
Agencies for managing any of the affairs of the Company,
either in the United Kingdom or elsewhere, and may appoint
any persons to be members of such Local Beoards, or any
Managers or Agents, and may fix their remuneration, and may
delegate to any Local Board, Manager or Agent any of the
powers, authorities and discretions vested 1n the Directors,
with power to sub-delegate, and may authorise the members of
any Local Boards, or any of them, to fi11l any vacancies
therein, and to act notwithstanding wvacancies, and any such
appeointment or delegation may be made upon such terms and
subject te such conditions as the Directors may think fit,
and the Directors may remove any person so appointed, and
may annul or vary any such delegation, but no person dealing
in good faith and without notice of any such annulment or
variation shall be affected thereby

112 The Directors may from time to time and at any time by
power of attorney under the seal appoint any company, firm
or person or any fluctuating body of persons, whether
nominated directly or indirectly by the Directors, to be the
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Attorney or Attorneys of the Company for such purposes and
with such powers, authorities and discretions (not exceeding
those vested i1in or exercisable by the Directors under these
pregents) 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 convenlience
of persons dealing with any such Attorney as the Directoers
may think fit, and may alsoc authorise any such Attorney to
sub-delegate all or any of the powers, authoraities and
discretions vested in him

113 The Company may exerclse the powers conferred by the
Statutes with regard to having an cfficial seal for use
abroad and such powers shall be vested i1n the Directors

114 The Company, or the Directors on behalf of the Company,
may cause to be kept 1n any part of Her Majesty's dominions
outside Great Britain, the Channel Islands and the Isle of
Man 1n which the Company transacts business, a branch
register or registers of members resident 1in 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 respecting the keeping of
any such register

115 All cheques, promissory notes, drafts, bills of
exchange, and other negotiable or transferable instruments
and all receipts for moneys paid to the Company, shall be
signed, drawn, accepted, endorsed, or otherwise executed, as
the case may be, 1n such manner as the Directors shall from
time to time by resolution determine

116 Except to the extent permitted by the Statutes no part
of the funds of the Company shall be employed in the
subscription for or purchase of or shares of in lcans upon
the security of shares in the Company ©r 1n any company
which 18 1ts holding company nor shall the Company make any
loan to any of the Directors or to any director of any
company which 1s 1ts holding cempany or enter inteo any
guarantee or Directors provide any SeCcurity 1N COnNnectlon
with any such loan

EDITOR OF THE ECONOMIST NEWSPAPER

117 Whenever a vacancy 1n the office of Editor of The
Economist newspaper shall cccur appointment to that office
shall be made by the Directors subject to the provisions of
Article 109 Any Editor thus appointed shall hold office for
the pericd at the remuneration and on the terms to be
determined by an Agreement to be entered into between him
and the Company Provided that every such Agreement shall
contaln provisions (a) entrusting toc and conferring upon the
Editor of The Economist newspaper the sole direction and
control of the editorial policy of the said newspaper (b)
imposing upon the Editor an obligation to maintain to the
best of his ability the general character and traditions of
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The Ecconomist newspaper and (c) requiraing the Ed:itor 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

118 The Trustees herein referred to shall be four in
number

119 The ocffice of Trustee shall be vacated in the game
events as the office of Director becomes vacated under
paragraphs (1) (11) {1v) and (v} of Article 91 or 1n the
event of the Trustee dying or refusing to act and any
vacancy 1n the body of Trustees so occurring may be filled
up by the centinuing or surviving Trustees (being less than
two 1n number) or by a majority of them appointing some
person to fill the vacancy by writing under their hands left
at the Cffice and accompanied by a consent in writing by the
person appointed to act

120 Whenever a vacancy in the office of Trustee occurs the
Secretary shall with all reasonable despatch notify the
continuing Trustees of the fact and call their attention to
the provisions of these presents relating to the appointment
of new Trustees, and 1f the vacancy 18 one which reduces the
number of Trustees to two and the surviving or continuing
Trustees do not within two months after such notice 1s given
fill up the vacancy the holders of a majority of the issued
"A" Special Shares may at any time thereafter whilst such
vacancy continues fill up the same by appointing a person
selected by them to be a Trustee

121 No person shall be eligible for appointment as Trustee
who 1s connected with the Company

122 The continuing Trustees may act notwithstanding any

vacancy in their number but should the number of Trustees be
reduced to two such continuing Trustees may act only for the
purpose of filling up vacancies 1n the body of the Trustees

123 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 regquired for
any purpose of these presents by notice given to all the
Trustees by registered letters addressed to them at their
last known addresses and posted at least fourteen clear days
before the day of meeting and every such meeting shall be
convened to be held on a week-day at a convenient hour

124 All notices convening the meeting shall state that the
same 1s convened pursuant te the Company's Articles and the
purposes for which the same 1s convened and shall be
accompanied (in the case of a meeting convened for
considering the suitability of a proposed transferee or
subscriber of "A" Special or "B" Speciral Shares) by copies




of the transfer notices to be considered and accompanying
statutory declarations

125 Meetings of the Trustees shall be convened to be held
at the registered office of the Company or at such other
place as the Board of Directors with the previous approval
of at least three Trustees shall determine

126 The quorum for Meetings of the Trustees shall {(when
there are four Trustees) be three Trustees perscnally
present or {(when there are three Trustees only} be two
Trustees personally present and no business shall be
transacted unless such gquorum 1s present when the Meeting
proceeds to business

127 1If within £i1fteen minutes from the time appointed for
the holding of any Meeting of the Trustees a guorum 15 not
present the Meeting shall stand adjourned for fourteen days
and shall accordingly be held at the same time and place on
the corresponding day of the next week but one (seven days'
notice of the adjourned Meeting being given) and 1f at such
adjourned Meeting a quorum 1S not present within fifteen
minutes from the time appointed for holding the Meeting the
Meeting shall be dissolved, but in that event those of the
Trustees who shall not have attended either meetaing
(otherwise than owing to temporary 111-health or absence
abroad) shall (i1f so resolved by the Directors) be deemed to
have refused to act and shall vacate office accordingly, and
so soon as new Trustees shall have been appointed in thear
places the Directors may cause a fresh Meeting of the
Trustees to be convened for the purpose of transacting the
business which should have been transacted at the dissolved
Meeting

128 All decisicns of any Meeting of the Trustees shall be
by a majority of votes of the Trustees present and in case
of an eguality of votes the Chairman of such Meeting shall
have a second or casting veote A Resolution 1n writing
signed by all the Trustees shall be treated for all purposes
as the equivalent of a decision by a majority of votes of
the Trustees at a Meeting of the Trustees duly convened and
held

128 The Trustees present at any Meeting of the Trustees
shall elect a Chairman of such Meeting who shall take the
Chair

130 Subject to the foregoing provisions the Trustees may
meet together for the despatch of business, adjourn, and
otherwise regulate their Meetings as they think fit, and
they shall be entitled to but shall not be bound to reguest
any proposing transferor or any proposed transferee or
subscribers or any person proposed to be appointed to or to
be dismissed from the coffice of Editor of The Economist
newspaper, or any Director, officer or employee of the
Company or any other person to attend before the Trustees
and to answer such guestions as the Trustees may think fit
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131 The Secretary of the Company shall attend at all
Meetings of the Trustees and place before the Trustees all
documents and papers in the Company's possession which the
Trustees may desire to see and perform all such secretarial
dut:ies as the Trustees may require but the Secretary shall
be bound to retire from the Meeting whenever so required by
the Trustees

132 Minutes of the proceedings and decisions of the
Trustees shall be made in a book to be provided for the
purpose by the Company such Minutes to be entered up by the
Secretary 1in accordance with the Instructions of the
Trustees and Minutes of any Meeting of the Trustees so
entered and signed by the Trustee acting as Chairman of such
Meeting (or failing him by the Chairman of the next
succeeding Meeting with the sanction of that Meeting) shall
be conclusive evidence of the proceedings and Resclutions
passed at such Meeting and that the said Meeting was duly
convened and held

SECRETARY

133 The Secretary shall be appointed by the Directors for
such term, at such remuneration and upon such conditions as
they may thaink fit, and any Secretary so appointed may be
removed by them but without prejudice to any claim he may
have for damages for breach of any contract of service
between him and the Company

THE SEAL

134 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 committee of the Directors authorised 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 be
countersigned by a second Director or by the Secretary

AUTHENTICATION OF DOCUMENTS

135 (A) 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 resolutions passed by the Company or the
Directors, and any books, records, documents and accounts
relating to the business of the Company, and to certify
copres thereof or extracts therefrom as true copies or
extracts, and where any books, records, documents or
accounts are elsewhere than at the office the local manager
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or other officer of the Company having the custody thereof
shall be deemed to be a person appointed by the Directors as
aforesaid

(B) Where these Articles reguire a notice or other document
to be signed or authenticated by a member or other person,
then any notice or other document sent or supplied in
electronic form 1s sufficiently authenticated in any manner
authorised by the Company Commun:ications Provisions (which
shall have the meaning set out 1n Section 1143 of the
Companies Act 2006) or i1in such other manner as may be
approved by the Directors The Directors may designate
mechanisms for validating any such notice or other document,
and any such notaice or other document not so validated by
use of such mechanisms shall be deemed not to have been
recerved by the Company

136 A document purporting to be a copy of a resolution of
the Directors or an extract from the minutes of a meeting of
the Directors which 1s certified as such in accordance with
the Provisions of the last preceding Article shall be
conclusive evidence i1n favour of all persons dealing with
the Company upon the faith thereof that such resolution has
been duly passed or, as the case may be, that such extract
1s a true and accurate record of a duly constituted meeting
of the Directors

DIVIDENDS

137 The Company may by Ordinary Resolution declare
dividends but no dividend shall be payable except out of the
profits of the Company, or i1in excess of the amount
recommended by the Directors

138 Unless and to the extent that the rights attached to
any shares or the terms of 1ssue thereof otherwise provide,
all dividends shall (as regards any shares not fully paid
throughout the peried in respect of which the dividend 1is
paid) be apportioned and paid pro rata according to the
amounts pald on the shares during any portion oxr porticns of
the period in respect of which the dividend i1s paid For the
purposes of this Article no amocunt paid on a share 1in
advance of calls shall be treated as paid on the share

139 If and so far as in the opinion of the Directors the
profits of the Company justaify such payments, the Directors
may pay the fixed dividends on any class of shares carrying
a fixed dividend expressed to be payable on fixed dates on
the half-yearly or other dates prescribed for the payment
thereof and may also freom time to time pay 1nterim dividends
of such amounts and on such dates as they think fit

140 subject to the provisions of the Statutes, where any
asset, business or property 1s bought by the Company as from
a past date the profits and losses thereof as from such date
may at the discretion of the Directors in whole or i1n part
be carried to revenue account and treated for all purposes
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as profits or losses of the Company Subject as aforesaid,
1f any shares or securities are purchased cum dividend or
interest, such dividend or interest may at the discretion of
the Directors be treated as revenue, and i1t shall not be
cbligatory to capitalise the same or any part thereof

141 If the Company shall 1ssue shares at a premium, whether
for cash or otherwise, the Directors shall transfer a sum
equal to the aggregate amcunt or value of the premiums to an
account to be called "Share Premium Account" and any amount
for the time being standing to the credit of such account
shall not be applied 1in the payment of dividends

142 No dividend or other moneys payable on or in respect of
a share shall bear interest as against the Company

143 The Directors may deduct from any dividend or cther
moneys payable to any member on or 1in respect of a share all
sums of money (1f any) presently payable by him to the
Company on account of calls or otherwise

144 The Directors may retain any dividend or other moneys
payable on or in respect of a share on which the Company has
a lien, and may apply the same in or towards satisfaction of
the debts, liabilities or engagements in respect of which
the lien exists

145 The Directors may retain the dividends payable upon
shares 1in respect of which any person i1is under the
provisions as to the transmiss:ion of shares hereinbefore
contained entitled tco become a member, or which any person
1s under those provisions entitled to transfer, until such
person shall become a member in respect of such shares or
shall transfer the same

146 The payment by the Directors of any unclaimed dividend
or other moneys pavable on or in respect of a share into a
separate account shall not constitute the Company a trustee
in respect thereof and any dividend unclaimed after a period
of twelve years from the date of declaration of such
dividend shall be forfeited and shall revert to the Company

147 The Company may upon the recommendation of the
Directors by Ordinary Resolution direct payment cof a
dividend in whole or in part by the distribution of specific
assets and 1in particular of paid-up shares or debentures of
any other company or 1n any one or more of such ways and
the Directors shall give effect to such resolution, and
where any difficulty arises in regard to such distribution,
the Directors may settle the same as they think expedient
and 1n particular may i1ssue 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 value so fixed
in order to adjust the rights of all parties and may vest
any such specific assets 1n trustees as may seem expedient
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148 Any dividend or other moneys payable in cash on or in
respect of a share may be paid by cheque or warrant sent
through the post to the registered address of the member or
person entitled thereto, or, 1f two or more persons are
registered as joint holders of the share or are entitled
theretc 1n consequence of the death or bankruptcy of the
holder, to any one of such persons or to such person and
such address as such person or persons may by writing
direct Every such cheque or warrant shall be made payable
to the order of the person to whom 1t 1s sent or to such
person as the holder or joint holders or person or persons
entitled to the share 1in conseguence of the death or
bankruptcy of the holder may direct and payment of the
cheque or warrant. by the banker upon whom i1t 1s drawn shall
be a gocd discharge to the Company Every such cheque or
warrant shall be sent at the risk of the person entitled to
the money represented thereby

149 If two or more persons are reglstered as joint holders
of any share, or are entitled jointly to a share in
consequence of the death or bankruptcy of the holder, any
one of them may give effectual receipts for any dividend or
other moneys payable on or in respect of the share

RESERVES

150 The Directors may from time to time set aside out of
the profits of the Company and carry to reserve such sums as
they think proper which, at the discretion of the Directors,
shall be applicable for any purpcse te which the profits of
the Company may properly be applied and pending such
applicaticn may either be employed in the business of the
Company or be invested The Directors may divide the reserve
into such special funds as they think fit, and may
consolidate into one fund any special funds or any parts of
any special funds into which the reserve may have been
divided The Directcors may also without placing the same to
regserve carry forward any profits

CAPITALISATION OF PROFITS AND RESERVES

151 (A} The Company may upon the recommendation of the
Directors by Ordinary Resclutaion resoclve that i1t 1s desirable
to capitalise any sum standing to the credit of any of the
Company's reserve accounts (including Share Premium Account
and Capital Redemption Reserve Fund) or any sum standing to
the credit of profit and loss account or otherwise available
for distribution, provided that such sum be not required for
paying the dividends on any shares carrying a fixed
cumulative preferential dividend, and accordingly that the
Directors be authorised and dirscted to appropriate the sum
resolved to be capitalised to the holders of the Ordinary “A"
Special and "B" Special Shares in the proportions in which

- 49 -




Procedures on
capitalisation

Minutes

such sum would have been divisible amongst them had the same
been a distribution 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 (1f any) for the time being
unpaid on any shares held by them respectively or in paying
up 1n full new shares or debentures of 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 in the proportion aforesaid or partly in one
way and partly in the other Provided that (1) Share Premium
Account and Capital Redemption Reserve Fund may only be
applied hereunder in the paying up of new shares to be issued
as fully paid (11) no debentures 1ssued as aforesaid may
carry any raight of conversion {in whole or in part) into, or
any option over, or preferential right to subscribe, any
shares 1n capital of the Company and (111} shares 1ssued
under this Article shall consist of further Ordinary Shares,
"A" Special and "B" Special Shares which shall be allotted
(in the case of the further COrdinary Shares) to the holders
of the then existing Ordinary Shares and shall be allotted
and issued {(in the case of the "A" Special Shares and "B"
Special Shares) to the holders of the then existing "A"
Special Shares and "B" Special Shares respectively

{B)Whenever such a resoclution as aforesaid shall have been
passed the Directcors shall make all appropriations and
applications of the sum resolved to be capitalised thereby
and all allotments and issues of fully paid shares or
debentures (1f any) and generally shall do all acts and
things reguired to give effect thereto, with full power to
the Directors to make such provision by the issue of
fractional certificates or by payment in cash or by the
allotment of shares or debentures representing fractions upon
trust to sell the same and to distribute the net proceeds of
sale 1in accordance with fracticnal entitlements or otherwise
howscever as they think fit for the case of shares or
debentures becoming distributable in fractions and also to
authorise any person to enter on behalf of all the members
interested 1nto an agreement with the Company providing for
the allotment credited as fully paid up of any shares or
debentures-to be i1ssued upon such capitalisation and any
agreement made under such authority shall be effective and
binding on all concerned

MINUTES AND BOOKS

152 The Dairectors shall cause Minutes to be made 1n books to
be provided for the purpose

(A) Of 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 resoclutions and proceedings at all meetings of the
Company and of any class of members of the Company and of
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153 The Directors shall duly comply with the provisions of
the Statutes and in partacular the provisions in regard to
registration of charges and i1n regard to keeping a Regilster
of Directors and Secretaries, a Register of Members, a
Register of Mortgages and Charges and a Register of
Directors' Share and Debenture Holdings and to the production
and furnishing of copies of or extracts from such Registers

154 Any register, 1index, minute book, book of account or
other book required by these presents or the Statutes to be
kept by or on behalf of the Company may be kept either by
making entries i1in bound books or by recording them in any
other manner In any case in which bound books are not used,
the Directors shall take adequate precautions for guarding
against falsification and for facilitating 1ts discovery

ACCOUNTS

155 The books of account shall be kept at the Office, or at
such other place within Great Britain as the Directors think
fit, and shall always be open to the inspection of the
Directors No member (other than a Director) shall have any
right of inspecting any account or bock or document of the
Company except as conferred by statute or authorised by the
Directors

156 The Directors shall from time to time in acgordance with
the provisicns of the Statutes cause to be prepared and to be
laid before a General Meeting of the Company such profit and
loss accounts, balance sheets, group accounts (1f any) and
reports as may be necessary

157 A copy of every balance sheet and profit and loss
account which 1s to be laid before a General Meeting of the
Company {including every document required by law to be
annexed thereto) 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 of the meeting
be sent to every member of, and every holder of debentures
of, the Company and to every other person who 1s entitled to
recelve notice from the Company under the provisions of the
Statutes or of these presents provided that this Article
shall not require a copy of these documents to be sent to any
person of whose address the Company 1s not aware or to more
than one of joint holders, but any member to whom a copy of
these documents has not been sent shall be entitled to
receive a copy free of charge on application at the Qffice
If quotation on The 8Stock Exchange, London, and/or any other
Stock Exchange 1n the United Kingdom, for all or any of the
shares or debentures of the Company shall for the time being
be in force there shall ke forwarded to the Secretary of the
Share and Loan Department, The Stock Exchange, London, and/or
the appropriate officer of any other such Stock Exchange,
such number of copies of such documents as may for the time
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AUDITORS

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

159 The Auditor shall be entitled to attend any General
Meeting and to receive all notices of and other
communicatlions relating to any General Meeting which any
member 1s entitled to receive, and to be heard at any General
Meeting on any part of the business of the meeting which
concerns him as Auditor

NOTICES

160 (A) The provisions of Sections 1144 to 1146, Section
1148 and Schedules 4 and 5 of the Companies Act 2006 have
effect, subject to the provisions of Articles 160 to 163, for
the purpose of any provision of the Companies Act 2006 or
these Articles that authorises or reguires notices, documents
or i1nformation to be sent or supplied by or to the Company
The provaisions of this Article relating to deemed delivery of
notices, documents or information shall have effect in place
of Sectiecn 1147 of the Companies Act 2006

{(B) The Company may, Subject to and 1in accordance with the
Companies Act 2006 and these presents, send or supply all
types of notices, documents or information to members by
electronic means

{(C) Any notice, document or information (including a share
certificate} which 1s sent or supplied by the Company in hard
copy form, or in electronic form but to be del:ivered other
than by electreonic means, and which 1s sent by pre-paid post
and properly addressed shall be deemed to have been received
by the intended recipient at the expiration of 24 hours (or,
where first class mail 1s not employed, 48 hours) after the
time 1t was posted, and in proving such receipt 1t shall be
sufficient to show that such notice, document or information
was properly addressed, pre-paid and posted

(D) Any notice, document or information which 1s sent or
supplied by the Company by electronic means shall be deemed
to have been received by the intended recipient 24 hours
after 1t was transmitted, and 1n proving such receipt it
shall be sufficient to show that such notice, document or
information was properly addressed

161 (A) In respect of joint holdings all notices shall be
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given to that cne of the joint holders whose name stands
first in the Register of Members, and notice so given shall
be sufficient notice to all the joint holders

(B) Anything which needs to be agreed or specified by the
jeoint 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 spec:ified by the joint holder whose name
stands first i1n the Register of Members in respect of the
share

(C) The provisions of this Article shall have effect in place
of the provisions of Schedule 5 of the Companies Act 2006
regarding joint holders of shares

162 A person entitled teo a share in consequence of the death
or bankruptcy of a member upon supplying teo the Company such
evidence as the Directors may reasonably require to show has
title to the share, and upon supplying also an address withain
the United Kingdom for the service of notices or an address
to which notices may be sent 1n electronic form, shall be
entitled to have served upon him at such address any notice
or document to which the member but for his death or
bankruptcy would be entitled, and such service shall for all
purposes be deemed a sufficient service of such notice or
document on all persons interested (whether jointly with or
as claiming through or under him} in the share Save as
aforesaid any notice or document delivered or sent te any
member 1n pursuance of these presents shall, notwithstanding
that such member be then dead or bankrupt, and whether or not
the Company have notice of hais death or bankruptcy be deemed
to have been duly served in respect of any share registered
in the name of such member as sole or first-named joint
holder The provisions of this Article shall have effect in
place of the provisions of Schedule 5 of the Companies Act
2006 regarding the death or bankruptcy of a holder of shares
in the Company

163 A member who {(having no registered address within the
United Kingdom}) has not supplied to the Company an address
within the United Kingdom for the service of notices or an
address to which notices may be sent in electronic form shall
not be entitled to receive notices from the Company

WINDING UP

164 If the Company shall be wound up (whether the
ligquidation 18 voluntary, under supervision, or by the Court)
the Ligquidator may, with the authority of a Special
Resolution, divide among the members 1n specie or kind the
whole or any part of the assets of the Company and whether or
not the assets shall consist of property of one kind or shall
consist of properties of different kinds, and may for such
purpose set such value as he deems fair upon any one or more
class or classes of property and may determine how such
division shall be carried out as between the members or
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different classes of members The Liquidator may, with the
like authority, vest any part of the assets 1n trustees upon
such trusts for the benefit of members as the Liquidator with
the like authority shall think fit, and the liquidation of
the Company may be closed and the Company dissolved, but so
that no contributory shall be compelled to accept any shares
in respect of which there 1s a liability

INDEMNITY, INSURANCE AND DEFENCE FUNDING

165 (A) Subject to the provisions of, and soc far as may be
permitted by and consistent with the Companies Act 2006,
every Director and former DPirector and cfficer and former
officer of the Company and of each of the Associated
Companies of the Company shall be indemnified by the Company
out of its own funds against

(1) any liabilaity incurred by or attaching to him ain
connection with any negligence, default, breach of duty
or breach of trust by him in relation to the Company
or any Associated Company of the Company other than

(a} any liability to the Company or any Associated
Company, and

(b} any liabilaty of the kind referred to in Section
234 (3) of the Companies Act 2006, and

(11) any other liab:rlity incurred by or attaching te him 1in
the actual or purported execution and/or discharge of
his duties and/or the exercise or purported exercise of
his powers and/or otherwise i1n relation to or 1in
connection with his duties, powers or coffice

{B) Subject to the Companies Act 2006, the Company may
indemnify a Director or former Director or officer or former
officer of the Company and any Associated Company of the
Company 1f 1t 1s the trustee of an occupaticnal pensicn
scheme (within the meaning of Section 235(6) of the Companies
Act 2006)

{C) Where a Director or former Director or c¢fficer or former
officer 1s indemnified against any liability in accordance
with this Article 165, such indemnity shall extend to all
costs, charges, losses, expenses and liabilities incurred by
him 1n relation thereto

{D} In thais Article, “Assccirated Company” shall have the
meaning given thereto by Section 256 of the Companies Act
2006

166 (A) Without prejudice to Articles 165{A) tc 165(D} above,
the Directors shall have power to purchase and maintain

insurance for or for the benefit of (1) any person who is or
was at any time a Director or officer of any Related Company
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(as defined 1in Article 166 (B} below), or (11) any person who
1s Or was at any time a trustee of any pension fund or
employees’ share scheme in which employees of any Related
Company are interested, including (without prejudice to the
generality of the foregoing) insurance against any liability
incurred by or attaching to him in respect of any act or
omission i1in the actual or purported execution and/or
discharge of his duties and/or in the exercise or purported
exercise of his powers and/or otherwise 1n relation to his
duties, powers or offices 1in relation to any Related Company,
or any such pension fund or employees’ share scheme (and all
costs, charges, losses, expenses and liabilities incurred by
him in relation thereto)

(B) For the purpcose of Article 166 (A) above, "Related
Company” shall mean the Company, any holding company of the
Company or any other body, whether or not incorporated, in
which the Company or such holding company or any of the
predecessors of the Company or of such holding company has or
had any interest whether direct or indirect or which 1s in
any way allied tc or associated with the Company, or any
subsidiary undertaking of the Company or of such other body

167 (A) Subject to the provisions of and so far as may be
permitted by the Companieg Act 2006, the Company

(r) may provide a Director or former Director or
officer or former cfficer of the Company or any
Associated Company of the Company with funds to meet
expenditure incurred or to be incurred by haim in
defending any craiminal or civil proceedings in
connection with any negligence, default, breach of duty
or breach of trust by him in relaticn to the Company
or an Associated Company of the Company or in
connection with any application for relief under the
provisions mentioned in Section 205(5}) of the Companies
Act 2006, and

(11) may do anything to enable any such Director or former
Director or officer or former officer to avoid
incurring such expenditure

(B) The terms set out in Section 205(2) of the Companies Act
2006 shall apply to any provision of funds or other things
done under Article 167 (A)

(C) Subject to the provisions of and so far as may be
permitted by the Companies Act 2006, the Company

(1} may provide a Director or former Director or
officer or former officer of the Company or any
Associlated Company of the Company with funds to meet
expenditure 1incurred or to be incurred by him in
defending himself in an investigation by a regulatory
authority or against action proposed to be taken by a
regulatory authority in connection with any alleged
negligence, default, breach of duty or breach of trust
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by him in relation to the Company or any Associated
Company of the Company. and

(11) may do anything to enable any such Director or former
Director or officer or former officer to avoid
incurring such expenditure

(D} In Artaicles 167(A) to 167(C), “Assocrated Company” shall
have the meaning given thereto by Section 256 of the
Companies Act 2006

PRIVATE COMPANY
Restrictions on 168 The Company 1s a Private Company, and accordingly
Private Company
() The right to transfer shares in the Company shall be

restricted 1n the manner provided by these presents

(B) No invitation shall be made to the public to subscribe
for any shares or debentures of the Company
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NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS

E RUDLAND,

2 Bond Court,
Walbrock,
London EC4

Clerk

L TOMS,

2 Bond Court,
Walbrook,
London EC4

Clerk

Dated this 7th day of January 1929

Witnesses to the above Signatures

H HILLIARD ATTERIDGE,
2 Bond Court, Walbrook,
London EC4

Solaicitor
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