No. 2450886

The Companies Act 1985

Private Company lLimited by Shares

Resolutions
of

Causeway Group lLimited

At an Extraordinary General Meeting of the Shareholders of the Company
held on 17 January 1990 at 21 Cavendish Place, London Wl the following

resolutions were duly passed as special resolutions.

RESOLUTICONS

1’ THAT subject to completion of the Agreement vreferred to in
Resolution 2 below the draft Articles of Associat%on of the Company
contained in the document produced to the meeting and initialled by
the Chairman for the purpose of identification be adopted as the new
Articles of Association of the Company to the exclusion of all other

Articles of Association.

2 THAT the draft Agreement for the sale of the whole of the issued
share capital of Causeway Capital Limited to be entered into between

the Company and the shareholders named in such Agreement be approved.

3 THAT the authorised share capital of the Company be increased to
£100,000 by the creation of 96,150 Ordinary Sharegs of El each and
3,750 Deferred Ordinary Shares of £1 each.

4 THAT the Directors be generally and unconditionally . authorised
pursuant to and in accordance with 5.80 of the Companieg,Act 1985 to

G14MARF 50 -1 -

. Ry T
— v

T s

»
h
8
&
!

i



exerciae for the period of three months from the date of the passing

of this Resolution all the powers of the Company to allot relevant
securities up to the aggregate nominal amount of £99,998; by such
authority the directors may make offers or agreements which would or
might require the allotment of relevant securities after the expiry
of such period; and wvords and expressions defined in or for the

purposes of the said S5.80 shall have the same meanings in this

b
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Resolution,

Chairman
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THE COMPANIES ACT 1985

D55 s%0

Doctment 1

o

COMPANY LIMITED BY SHARES

MEMORANDUH OF ASSOCIATION

oF

CAUSEWAY GROUE LIMITED

1. The name of the Company ig "CAUSEWAY GROUP LIMITED".

2., The registered office of the GCompany wiil be situated in

England.

3. The objects for which the Company 18 established arei-

(4) To acquire and hold all or any part of the issued share capital of

Causevay Capital Limited and/or any sybgidiary or agsociated company

thereof and/or shares and/or other securities {gsued by asnYy other

body corporate and to exercise all rightf and privileges attached te

any such shares and other securities.

i

A

(B) To carry on business as ginancial, inveé;ment and business mManagers,

pdvisers, counsellors, consultants, researchers, statisticlans,

supervisors and administrators and to céllect,

yrakaam T
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(D)

(E)

and distribute informafion relating tc¢ the financial, investment and

business fields. i
|

To promote, establish, manage and carr} on, and to act as trustee,
custodian, nominee, depositary, and registrar of or for, and to
provide any investment, financial,; management, consultancy,
marketing, promotional, research, information, advisory, business or
other sgervices for, or in connectibn with, any Iinvestment,
financial, unit, mutual or other kind of:trust, pool, fund or scheme
of, or concerning, or any arrangements made for the purpose, or
having the effect, of providing facilities for the participatien in,
or in profits or income arising from, aﬁd to acquire, hold, sell or
othervise dispose of, and deal in or wi%h, any investments, shares,
stocks, warrants, bonds, notes, deyentures, debenture stock,
securities, commodities, losns, deposits, debts and other monatary
instruments, obligations, currenciles, iforeign exchange, futures
contracts, options, and all other forms of real or personal property

3
of any kind or description whatsoever.

i

To acquire any such investments, sha:és{l stocks, bond«, notes,
debentures, debenture stock, securiéieé, commodities, loans,
deposits, debts and other monetaryé instruments, obligations,
currencies, foreign exchange, futures icontracts, options or any
other property whether as principal or aéent or trustee or otherwise
by original subscription, contract, tender, purchase, exchange,
underwriting, participation in syndicates or otherwise, and whether
or not fully paid up, and to subseribe for the same subject to such
terms and conditions (if any) as may be thought £it.

To exercigse and enforce all wvights a;d powers conferred by or
incident to the ownership of any such shares stock obligations or
other securities including without prejudice to the generality of
the foregoing all such powers of veto or control as may be conferred
by wvirtue of the holding by the Company of some special proportion
of the issued or nominal amount thereof and to provide managerial

and other executive supervisory and consultant services for or in
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(F)

(6)

()

(1)

i
i
3

+

relation to any company in which the Coﬁpany is interested upon such

terms as may he thought f£it. 1

To acquire by purchase, lease, exchange,‘hire or otherwvise, property
of any kind of description (including, but without prejudice to the
generality of the foregoing, real property) or any interest thereof
or therein whether as principal, Eagent, adviser, manager,
consultant, trustee, custodian, nominee or otherwise howscever and
to hold, lease, let, hire, mortgage, se%l or otherwise dispose of,
and deal in or with, the same In any manner and subject to or upon
any terms whatsoever.

To undertake the office of executoé, administrator, attorney,
secretary, treasurer, tregistrar, receive;, trustee or any office or
situation of trust or confidence, uheth{r gratuitously or othervise,
and to act therein and perform the duéies and functions incident
thereto either in the name of the Compagy or by or through an agent
or syndicate or otherwise and generallﬁ te trangact all kinds of
trust or agency business whether gratuitously or otherwise and to
keep for any company, fund, trust, goveﬁnmental, gtate or municipal
authority, body or socilety, whether 'or not incorporated, any

securities or other registers or records..

To carry on any other business of any{nature vhatsoever which may
seem to the Directors to be capable of b;ing conveniently carried on
in connection or conjunction with any business of the Company
hereinbefore or hereinafter authorised or to be expedient with a
view to rendering profitable or more prdfitable any of the Company's

assets or utilising its know-how or expeftise.

H

To draw, make, accept, endorse, discount, negotiate, execute, and
issue, and to buy, sell and deal with bills of exchange, promissory
noteg, and other negotiable or transferable instruments or

securities.
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(J)

(X)

(L)

()

1§30

(0)

To purchase, or otherwise acquire, for ;iany estate or interest any
pProperty or assets or any concessions,{: licences, grants, patents,
trade marks, copyrights or other exclusive or non-exclusive rights
of any kind and to develop and turn te account and deal with the
same in such manner as may be thought £it and to make experiments
and tests and to carry on all kinds of résearch vork,

j
To build, construct, equip, execute, ?carry out, improve, work,
develop, administer, ‘maintain, manage ,or control works, plants,
factories, wharves, j;ﬁcies, roads, warehouses, depots, offices and
other buildings, structures or facilitiea of all kinds, whether for
the purposes of the Company or for saleg letting or hire to or in
return for any consideration from any company, firm or pergon, and
Lo contribute to or assist in or carry' ot any part of any such
operation. '

!‘
To amalgamate or enter into partnershi,_p or any joint venture or
profit-sharing arrangement or other aséociation vith any company,

firm or person.

To purchase or otherwise acquire and undertake all or any part of
the business, property and liabilities of any company, firm or
person carrying on any business which the Company is authorised to
carry on or possessed of any property guitable for the purposes of
the Company,

To promote, or join in the promotion of, any company, whether or not
having objects similar to those of the Company,

To borrow and raise meney and to secure or discharge any debt or
ocbligation of or binding on the Compan%; in suech manner as may be
thought £it and in particular by mortgages and charges upon all or
any part of the undertaking, ptoperty and assets (present and
future) and the uncalled capital of the :Company, or by the creation
and issue of debentures, debenture stock or other securities of any
description. i

j
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(P)

(Q)

(R)

(s)

(T

()

To advance, lend or deposit money or give credit to or with any

company, firm or person on such terms as may be thought £it and with
or without security.
f

To guarantee or give indemnities or provide security, whether by
personal covenant or by mortgage or chagge upon all or any part of
the undertaking, property and assets {(present and future) and the
uncalled capital of the Company, or by all or any such methods, for
the performance of any contracts or obligations, and the payment of
capital or principal (together with any premium) and dividends or
interest on any shares, debentures or other securities, of any
person, firm or company including (without limiting the generality
of the foregoing) any company which 1s for the time being a holding
company of the Company or another subsidiary of any such holding

. . i, .
company or is associated with the Company in business,

[

L
To issue any securities which the Company has power to issue for any

other purpose by way of security or indemnity or in satisfzction of
p
any liebility undertaken or agreed to be undertaken by the Company.
To sell, lease, grant licences, easements and other rights over, and
in any other manner deal with or dispose of, the undertaking,
property, assets, vights and effects of the Company or any part
thereof for such consideration as may be thought £it, and in
particular for shares or other securities, whether fully or partly
paid up.
!
To procure the registration or incorporation of the Company in or
under the laws of any territory outside England,
To subscribe or guarantee money fori any national, charitable,
benevolent, public, general or wuseful object or £for any purpose
which may be considered iikely directly or indirectly to further the

interegts of the Company or of its members officers or employees.



(V)

(W)

(X0

(1)

Te establish and maintain or contr}bute to any pension or
superamivation funds for the benefit of; and to give or procure the
giving of donations, gratuities, pensions, allowances or emoluments
to, any individuals who are or were at any time in the employment or
service of the Company or of any company vhich is its holding
company or is a subsidiary of the Company or any such holding
company or otherwise is allied to or associated with the Company, or
who are or were at any time directors of officers of the Compuny or
of any such other company, and the wives, widows, families and
dependants of any such individualss toiestablish and subgidise or
subseribe to any institutions, associations, alubg or funds which
may be considered likely to benefit any such persons or to further
the interests of the Company or of anyésuch other company; and to

make payments for or towards the insurance of any such persons.

To establish and maintain, and to conﬁribute to, any scheme for
encouraging or facilitating the holdingiof shares or debentures in
the Company by or for the benefit of its employees or former
employses, or those of its subsidiary or holding company or
subsidiary of its holding company, or by or for the benefit of such
other persons as may for the time being;be permitted by law, or any
scheme for sharing profits with its émployees or thcse of its
subsidiary and/or associated companies, gnd {so far as for the time
being permitted by law) to lend money .to the Company's employees
(other than directors) with a viev to enabling them to acquire
shares in the Company or its holding company.

To digtribute among memhers of the Comgany in specie or otherwise,
by way of dividend or boumus or by way of reduction of Capital, all
or any of the property or assets of the Company, or any proceeds of
sale or other disposal of any property or assets of the Company,
with and subject to any incident authorised and consent required by

lavw,

Te do all or any of the things and matters aforesaid in any part of

the world, and either as principals, agents, contractors, trustees
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or otherwige, and by or throughk trustees, agents, suigidiary

companies or othervise, and either alone or in conjunctiun with

others.

(Z) To do all such other things as may be considered to be incidental or
conductive to any of the avove subjects.

And it is hereby declared thut the objects of the Cempany as gpecified in

each of the foregolng paragraphs of this Clause (except only if and so

far as otherwise expressly provided in any paragraph) shall be geparate

and distinct objects of the Company and 3hall not be in any way limited

by reference to any other paragraph or the order in which the same cegqur

or the name of the Company. .

o

4., The liability of the members is limited.

5. The share capital of the Company5 is E£100 divided dinto 100

shares of £1 each.*

[

% By ordinary resolution passed on [ , }, 1989, the shure
capital of the Company was increased to £100,000 divided into
100,000 shares of £1 each,



WE, the subscribers to this Memorandum of Association, wish Lo be formed

into a Company pursuant to this Memorandum of Association, and ve agree

to take the number of Shares shown opposite our respective names.

NAMES AND ADDRESSES OF SUBSCRIBERS

Number of Shares
taken by each

|
|
|
; | Subscriber

|
]
L

Tan Sandifer Cameron { | One
39 Anslem Road . |
London SWé % |
o
o

Andrew Neville Joy o One
6 Cautley Avenue E I
London SWi 9HU o
|
|

Total Shares takeni j Two
|

DATED the 17th day of November 1989,

WITNESS fro the above Signatiress—

C,J.R, Jenking
3 Chapmans End
Puckeridge
Near Ware
Hevrtfordshii e



THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
(adopted by special resolution passed’on 17 January 1990)

OF i
i

CAUSEWAY GROUP LIMITED

- e

1

to F) Regulations 1945 (as amended so as !to affect companies first
reglstered on the date of the adoption of tﬁese Articles) shall, except
as. hereinafter
provisions of these Articles,
all other regulations or Articles of Association,
to regulations in the gaid Table unless otherwise stated,

2

thisg Article is
previously conferred on the helders of any exlsting shares or class of

shares,

PRELIMINARY ’

The regulations contained in Table A in The Companies (Tables A

with ths
apply to the Company te the exclusien of

provided and so far ag not inccasistent

Reference herein are

'

SHARE CAPITAL
The share capital of the Company at the date of the adoption of
£100,000. Without prejudice to righte

any speclal

anty share in the Company may be issued with such preferred,

deferred or other special rights or such restrictions, whether in regard

to dividend, voting, return of capital or otherwise ag the Company may

from time to time by ordinary resoluiion determine (for the purposes of

-9 - 4 5



this Article 2 and Articles 6, 7, 8, 9, 10, 11 and 12 the word 'shares"

or "Shares" shall where the context permits, and unless othervise

defined, refer to Ordinary shares and Deferred Ordinary shares as well as
any other class of shares in issue at the timey
§
3.1 Subject to Section 80 of the Companies Act 1985 and to Articles
3.2 and 4, all unissued shares shall be at the disposal of the Directors
and they may allot, grant options over or otherwise dispose of them to
stuch persons, at such times, and on such terms as they think proper arnd
Sec.ion 89(1) of the Companies Act 1985 shall not apply.

3.2,1 This Article 3,2, Article 6.2 and the other provisions of
these Articles relating to Limited Companies shall apply 1f the
Directors so resolve in relation to any company (a "Linked Company")
the constitution of which includes provisions which, in the opinion
of the Directors, are equivalent to Articles 3 to 12 incliusive., Any
such resolution shall not be revocable,
!

3,2,2 The Directors may not allot, grant options over or otherwise
dispose of any shares unless, at the same time, any Linked Company
allots, grants options over or otherwise disposes of (as
appropriate) the same number of its shares of the same class to the

same persons.

4 Subject to the provisions of and so far as may be permitted by
law, the Company may issue ghares which are to be redeemed or are liable
to be redeemed at the option of the Company or the holder and may
purchase its own shares (including any redeemable shares) and may make
any payment of the Company or the proceeds of a fresh issue of shares or
otherwise permitted by law, Regulations 2 and 3 shall not apply.

5.1 The rights, as regards participation in the profits and assets

of the Company and otherwise, attaching to tpe Deferred Ordinary shares
shall be as follows:-—

- 10 -




5.1,1 There shall be no right to dividends attaching to the

Deferred Ordinary shares,

5.1.2 Subject to Article 5.1.6(i)(b), on a return of capital on
winding~up or (other than on automatic conversion, redemption or
purchase of shares) otherwise the holders of the Deferred Ordinary
shares shall be entitled in priority to any payment to the holders
of any other class of shares to the repayment of the par value of
each Daferred Ordinary share. The provisions of this paragraph are
without prejudice to the other provisions of these Articles as to

conversion, redemption and purchase of shares.

5.1.3 (i) The holders of the Deferred Ordinary shares shall, by
virtue of and in respect of their holdings of Deferred Ordinary
shares, have the right to receive notice of a General Meeting of the
Company and to attend, speak and vote at a General Meeting of the
Company only if and when, a resolution is to be proposed abrogatiny,
varyling ot modifying any of the rights or privileges of the holders
of the Deferred Ordinary shares or for the winding-up of the Company
and then only on such resolution, Save as stated in this Article
5,1.3(1), the Deferred Ordinary shares shall not confer on the
holders thereof the right to attend, speak or vote at any General
Meeting of the Company but they shall entitle the holders to receive

copies of notices of General Meetings for information only.

{ii) Whenever the holders of the Deferred Ordinary shares are
entltled to vote at a General Meeting of the Company, upon any
resolution proposed at such a General Meeting, on a show of hands
every holder thereof who is present in person or (being a
corporation) by a representative shxll have one vote and on a poll
every holder thereof who 1s present in person or by proxy or (being
a corporation) by a representative shall have one vote In respect of
each Ffully-paid Deferred Ordinary share registered in the name of
such holder.

- 11 -



(1ii) Any meeting of the holders of Deferred Ordinary shares
shall be subject to the provisions contained in Article 5.2, be
convened, conducted and held in all respects as provided by the

Regulations as amended by Article 5.2.

5.1.4 (i) Subject as hereinafter provided, Deferred Ordinary
shares shall automatically be converted into and be redesignated
fully-paid Ordinary shares ranking pari passu with all other
Ordinary shares on the basis of one Ordinary share for every one
Deferred Otrdinary share (such an automatic redesignation of the
Deferrsd Ordinary shares shall hereafter be referred to as an

"automatic conversion').

(ii) Automatic conversion shall occur on the happening of any

of the events specified belowi-

(a) If at any time before 418t March, 1998 any Ordinary shares
which are, at the time of the proposed tramsfer, registered in
the Register of Members of the Company, in the name of David
Secker Walker or the Family Trust of David Secker Walker {a
director of the Company) ot in the name of the trustees of the
Family Trust of David Secker Walker and the said Ordinary
ghares are transferred to a person Or persons, other than those
pergons listed below (the "Excluded Persons'), at a price of

more than the Prescribed Value.

The Excluded Persons arei-—
(A) David Secker Walker; or
(B) Lionel Thomas Anthony; ot

(¢) either or both of the Family Trusts of Lionel Thomas
Anthony; or

(D) a Privileged Relation of David Secker Walkeri or

- 12 -



{E) a Privileged Relation of Lionel Thomas Anthony.

(b} If at any time before 3lst March, i998 any Ordinary shares
which are, at the time of the proposed transfer, registered in
the Register of Members of the Company, in the name of Lionel
Thomas Anthony or either of or both ¢f or a combination of the
Family Trusts of Lionel Thomas Anthony (a director of the
Company) or in the name of the trustees of either of or both of
or a combination of the Family Trusts of Lionel Thomas Anthony
and the said Ordinary shares are transferred to a person or
persong, other than the persons listed below (the "Excluded

Persons™) at a price of more than the Prescribed Value.
The Excluded Persons are!-
(A) Lionel Thomas Anthony; or
(B) David Secker Walkeri or
(¢) the Family Trust of David Secker Walker: or
(D) o Privileged Relation of Lionel Thomas Anthony; or
(E) a Privileged Relation of David Secker Walker.

{(¢) If prior to the Redemption Date a resolution for
winding-up the Company is passed or if an Order of the Court is

obtained for such a winding-up.

{(d) If, except in pursuance of a scheme approved under Article
5,1.6(1)(a), the Company resolves to make a distribution of the
kind described in Section 213(3){(a) and (b} of the Income and
Corporation Taxes Act 1988, automatic conversion occurring or
deemed teo have occurred prior to the proposed raecord date in

respect of the entitlement of holders oi Ordinary shares to



receive the relevant distribution (and/or shares in the company

or companies to which any such distribution is to be madel.

(e) For the purposes of the above paragraphs, a transfer takes
place at a price of more than the "Prescribed Value'" if the
price at which that t..=sfer takes place added to the price at
which any transfer of Ordinary Shares in any Linked <Company

which takes place in connection with that transfer exceeds £50,

The date upon which any of the events contained in Articles
5.1.4(i1)(a), (b)), (e) or {(d) occurs shall heresafter be referred to

as the Conversion Date.

(1ii) Within 28 days after the Conversion Date, the Company
shall forward to each holder of Deferred Ordinary shares, at Lis own
rigk, free of charge, a definitive certificate for the appropriate
nominal amount of £ully-pald Ordinary shares. In the meantime

transfers shall be certified against the Register.

(iv) If at any time the ordinary share capital shall be
consolidated or divided or the Ordinary shares are subfdivided then
a like consolidation, division or sub-division shall, subject to the
requisite consent of the holders of the Deferred Ordinary shares

being obtained, occur to the Deferred Ordinary shares.

5,1.5 (i)} The Company shall, subject to the Companies Act 1985,
redeem the Deferred Ordinary shares for the time being issued and
outstanding on 3lst March 1998 by pgiving to the holders of the
Deferred Ordinary shares to be redeemed not less than 28 days' prior
notice in writing of the date (the "Redemption Date") when such
redemption ig to be effective. No such notice shall be given unless
an equivalent notice is given in relation to the Deferred (rdinary

shares in any Linked Company.

(ii) Notwithstanding Article 5.1.5(i)} and subject to Article
5.1.4 the Company shall, subject to the provisions of the Companies

I .




Act 1985, immediately redeem the Deferred Ordinary shares on the

happening of any of the following eventsi-

(a) the Company stops or threatens to stop payment of its
debts or the Company ceases or threatens to cesse to carry on

its business;
(b) the appointment of an adminigtrator of the Companys;

{¢} a receiver or similar official is appointed in regpect of
the whole or & substantlal part of the undertaking and assets

of the Company;

{d) distress or execution (or other similar process) is levied
upon, or enforced =agalnst all or a substantial part of the
assets or property of the Company and is not fully pald out or

discharged within 30 days.

(ii1) Any notice given under Article 5.1.5(i) shall specify the
number of Deferred Ordinary shares to be redeemed, the Redemption
Date and the place at which the certificates for such Deferred
Ordinary shares are to be presented for redemption and upon such
Redemption Date the Company shall redeem the Deferred Ordinary
shares on that daté and each of the holders of the Deferred Ordinary
shares shall be bound to deliver to the Company at such place the
certificates for the Deferred Ordinary sharegs as are held by him.
Upon such delivery the Company shall pay to such holder the amount

due to him in respect of such redemption,

(iv) There shall be paid on each Deferred Ovdinary shate
redeemed under Articles 5.1.5(i) or (ii) the nominal value of such
Deferred Ordinary share,

(v) The receipt of the registered holder for the time b.’ng of
any Deferred Ordinary shares or in the cage of joint registered

holders the receipt of any of them for the moneys payable on

- 15 -



redemption thereof or application of the same as provided on any

conversion thereof shall constitute an absolute discharge to the

Company in respect thereof,

{vi) (a) Subject to the provisions of the Companies Act 1985,
the Company may at any time purchase Deferred Ordinary shares
(A} by tender (available alike to all holders of Deferred
Ordinary shares), or (B) by private treaty upen such terms and
conditions as the Company may think f£it provided that no such
purchase shall be made unless the Company alse purchases the
same number of Deferred Ordinary shares in any Linked Company.

(b) If at any time the aggregate nominal amount of all
the Deferred Ordinary shares which have not been previously
purchased amounts to 15 per cent. or less of the aggregate
nominal amount of the Deferred Ordinary shares issued, then the
Company may redeem the remaining Deferred Ordinary shares
outstanding as provided in Articles 5.1.5(i) to (v} at par on
giving 30 days' notice in writing to all the remaining Deferred
Ordinary Shareholders.

(i) So long as any Deferred Ordinary share remains capable

of being automatically converted inte Ordinary shares:-—

(a) The Company will procure that no scheme within the meaning
of Section 425 of the Companies Act 1985 affecting the Ordinary
shares cf the Company shall become effective unless the holders
of the Deferred Ordinary shares shall be parties to the scheme
and unless thc scheme shall be approved by the holders of the
Deferred Ordinary shares in the manner prescribed by the said

Sectlon.

(b) The Company shall not create or permit to be in issue
equity share capital vhich is not in all respects uniform vith
the Ordinary shares in issue on the date of the passing of the

resolution to create the Deferred Ordinary shares savei-
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(4) as to the date from which such capital shall rank for
dividends or

(B) for equity share capital issued in connection with or
pursuant to any scheme approved by the Company in General
Meeting to staff and/or employees of the Company or any of
its subsidiaries (including Directors of the Company cr
its subsidiaries holding executive positiong) or any group
of such persons not exceeding, in aggregate, more than 10
per cent. of the issued equity share capital of the
Company for the time being; or

(C) for equity share capital which confers the right to a
fixed amount on a return of capital and to a fixed
dividend in priority to ihe rights attached to the
Crdinary shares énd which constitutes equity share capital

by virtue only of:-

(1) an entitlement to share pari passu wvith the
holders of 6rdinary shares, and any other class of
shares conferring a similar entitlement, in any
surplus assets existing after the payment in respect
of each Ordinary share of not less than the aggregate

of the capital paid upon thereon and £50003 and/or

(2) an entitlement to share pari passﬁ with the
holders of Ordinary shares, and any other class of
shares conferring a similar entitlement, in the
profits availabie for distribution which the Company
may determine to distribute in respect of any
financial year after the payment in respect of each
Ordinary share of a dividend equal to not less than
5000 times the aggregate of the interim dividend(s)
(if any) and the final dividend for the preceding

finaneial year as shown in the audited consolidated
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accounts of the Company in respect of such period or,

if such accounts have not Dbeen published, the
aggregate of such dividends for the second preceding
financial year &5 so shown or of a dividend of not
less than E£1,000 per Ordinary share wvhichever ig the
higher.

{(c) The Company shall not pass any resolution or take any
other steps or actions vhereby the rights attaching to the
Ordinary shares shall be modified, varied or wbrogated,

5.2,1 The Company may at any time and shall upon the requegt in
writing signed by the registered holders of not less than one-tenth
in nominal value of the Notes for the time being outstanding convene

a meeting of the holders of Deferred Ordinary shares.

5.2.2 At leuwst 14 days notice (exclusive of the day on which the
notice is served or deemed toc be served and of the day for which
notice is given) of every meeting shall be given to the holders of
Deferred Ordinary shares. The notice shall specify the place, day
and hour of the meeting and the general nature of the business to be
transacted but it shall not be necesgary to specify in the notice
the terms of any resclutiuvn to be proposed. Thg accidental omission
to give notice to, ot the non-receipt of notice by, any of the
holders ¢F Deferred Ordinary shares shall neot invalidate the

proceedings at any such meeting.

5,2.3 A holder of Deferred Ordinary shares nominated by the Company
shall be entitled to take the chair at every such meeting and if no
such nomination is made or I1f at any meeting the person nominated
shall not be present within fifteen minutes after the time appointed
for holding the meeting the holders of Deferred Ordinary shares
pFresent shall choose one of their number present to be Chairman.
Thelﬂirectors and the Secretary and Soiicitors of the Qompany and
any other person authoriged in that, behalf by the Directors may

attend at any such meeting.

- 18 -



5,2,4 At any such meeting convened for any purpose other than the

passing of an Extraordinary Resolution, as defined in Article
5.2.23, persons holding or representing by proxy one~tenth in
nominal value of the Deferrved Ordinary shares for the time being
outstanding shall for a quorum for the transaction of business. At
any meeting convened for the purpor: of passing an Extraordinary
Resolution perscas {at least two in number} holding or representing
by proxy a clear majority in nominal value of the Deferred Ordimary
shares for the time being outstanding shall form a quorum. Ne
business (other than the choosing of a chairman) shall be transacted
at any meeting unless the requisite quorum be presant at the

commencerent of business,

5.2.5 TIf within fifteen minutes from the time appointed for any
meeting of the holders of Deferred Ordinary shares a quorum iz not
present the meeting shall if convened upon the requisition of the
holders of Deferred Ordinary shares be dissolved. In any other case
it shall stand adjourned to such day and time (being not less than
seven days thereafter} and to such place as may be appointed by the
chairman and at such adjourned neeting the holders of Deferred
Ordinary shares present in person or by proxy and entitled to vote
the nominal value of the Deferred Ordinary shares heid by them,
shall form a quorum and shall have power to pass an Extraordinary or
other resolution and to decide upon all matters which could properly
have been disposed ci a2t the meeting from which the adjournment took

place.

5.2.6 Notice of any adjourned meeting at vhich an Extraordinary
Resolution is to be submitted shall be given in the manner previded
by these presents and such notice shall state that the holder of
Peferred Ordinary shares present in person or by proxy at the

adjourned meeting will form a qucrum,

5.2.7 The Chairman may with the consent of any meeting at which a
quorum is present and shall, if so directed by the meeting, adjourn
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the meeting from time to time and from place to place but no

businegs shall be transazted at any adjourned meeting except
business which might lawfully have been transacted at the meeting

from vhich the adjournment took place.

5,2.8 At any meeting a resolution pui to the vote of the meeting
shall be decided on a show of hands unless {beiore or on the
declaration of the result of the show of hands) a poll is demanded
by the Crairman or by one or more holders of Deferred Ordinary
ghares present in person ot by proxy and holding or representing at
least one~twenti{oth of the Deferred Ordinary shares. Unless a poll
ig so demanled a declaration by tha Chairman that a resolution has
been carried or carried unanimously or by a particular majorii, or
not carried by a particular majority or 1loss shall be conclusive
evidence of the fact without proof of the number or proportion of

the votes recorded in favour of or against such resolution,

5.2, If a poll is duly demanded it shall be taken in such manner
as the Chairman may be reasonably direct and the result of a poll
shall be deemed to be the regolution of the meeting at which the

poll was demanded,

5.2.10 In the case of an equality of votes, whether on a show of
hsnés or on a poll, the Chairman of the meeting at which rhe show of
hands takes place or at which the poll 1s demanded, shail be
entitled to a casting vote in addition to the vote or vntes (if any)

te which he may be entitled as a holder of Deferred 0:7 . .~y ghares.

5,2,11 A poll demanded on the eiection of a Chairman or on a
question of adjournment shall be taken forthwith, A poll demanded
on any other question shall be taken at such ftime and place as tio

Chairman reasouai iy directs,

5.2.12 'The demand for a poll shall not prevent the continuance of a
meeting for the transactien of any business other than the question
on which the poll has been demanded. The lemand for a poll may be

wvithdrawn.
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5.2.1% On a ohiow of hands evrry holder ¢f Deferred Ordimary shares

who (being an Iindividual) 1is rresent n person or (being a
covporation) is present by its duly authorised represeatative or by
cne of 1ts officers asg 1its proxy shall have one vote, On & poll
every holder of Deferred Ordina.y shares vwho is present in person or

by pruxy shall have one vote For every Defarred Ordinnry share of

which he is the holder.

5.2.14 On a poll votes may be given either persnnally or by proxy
and a holder of Deferred Ordinary shares entitled to more than one

vote need not (if he votes) use all his vetes or cast all the votes

he uses in the same way.

5.2.15 1In the case of foint registered holders of Deferred QOrdinary
shares the vote of the senior who teaders a vote whether in pergon
or by proxy and whether on 2 show of hands or on a poll shall be
accepred to the exclusion of the votes cf the cther joint holders
and for this purpose seniority siall be determined by the order in

which the names stand tn the register of members in respect of the

joint holdings.

§.2,16 The instrument appolinting a proxy <shall be in the usual
common form of such oiher form as the Coumpany may appreve and shall
be in writing under the hand of che appointor or of his attoruey
duly authorised in writing or 1f the appointer is a corporation
either under its common seal or under the hand of an officer or
attorney duly authorised and such ibstrument shall be deemed to

confer authority to demand or join in demanding a poll.

5.2,.17 A person appuinted t~ act as a proxy need not be a holder ox

Deferred Ordinary shared.

5.2.18 The instrument appointing a proxy and the power of attorney
or other authority (if any) under vhich it is signed or a notarially
certified copy of such pover or authority shall bc doposited at the
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registered ofifice of the Company or such other place as the Company

shall reasonably direct not less than £forty-eight hours “efore the
time appointed for holding the meeting or adjourned meeting or for
taking of the pcll at which the person named in the instrument
proposes to voie and in default the instrument of proxy shall not be
treated as wvalid, No dnstrument appointing a proxy shall be valid
after the expiration of twelve mentlis from the date named in it as

the date of its execution.

5.2.19 A vote give: 'n accordance with the terms of an instrument
of proxy shall be wvaiid notwithstanding the previous death or
insanity of the principal or revecation of the proxy or of the
suthority under which the proxy was executed provided that no
intimation in writing of such death Jinsanity or revocation shall
have been received by the Company te’ore the commencement of the
meeting or adjourned meeting or the tcking of ihe poll at which the

proxy 1ls used.

5.2.20 No modification, wvariativn or abrogation of the terms,
conditions and provisions contained in Article 5.1 or 5.2 or the
rights of the holders of the Deferred Ordinary shares shall be made
by the Company unless a meeting of the holders of Deferred Ordinary
shares shall have assented to any such modification, wvariation or

abrogation by Extraordinary Resolution,

5,2,21 No modification, variation or awrogation of the terms,
conditions and provisions contained in Artieles 3.1 or 5.2 or the
rights of the holders of Deferred Ordinary shares shall be made
unless and vuntil the Company by a resolutionh of its directors

assents to any such modification, variation eor abrogatlon,

£.2,22 An Extraordinary Resolution shall be binding upon all the
helders of Deferred Ordinary shares whether present or not present
at such meeting and each of the holders of Deferred Ordinary shaies
ghall be boind Lo give effect therete accordingly and the passing of

any such resolution shall ©be conglusive evidence that the
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circumstances justify the pessiny thereof the intention being that

it shall rest with the meeting to determine without appeal whether

or not the circumstances justify the passing of such resclution.

5.2.23 For the purposes of these Articles, an "Extraordinary
Resolution" means @ resolution passed by the votes of more than 75
per cent, of the holders of Deferred Ordinary shares present in

person or by proxy and voting at a meeting of the holders.

5.2.24 A wesolution in writing signed by the holders of 95 per
cent. in noring) amount of the Deferred Ordinary shares for the time
being outstanding, who are for the time being entitled to recelve
notice of meetings in accordance with the provisions herein
contained, shall for all purpeses be as valid and effectual as an
Ixtroordinary Resolution. Such resolution in writing may be
contained in one document or in several documents in like Zform each

signed by one or more holders of Deferred Qrd.nary shares,

5.2.95 Minutes of £'l resclutions and proceedings at every meeting
chell be made and duly enkexed in book:z te be from time to time
provided E«ur that purpose by the Company and any such minutes as
aforesaid if purporting to be signed by the Chairman of the meeting
shall be conclusive evidence ¢f the matters therein stated and until
the contrary is proved every such meeting in respect of the
proceedings of which minutes have been made and signed shall be
deemed to have been duly held and convened and all resclutions

passed thereat to have been duly passed,
TRANSFER OF SHARES

6.1 The Directors in their absolute discretient and without

assigning any reasol therecof may decline to register anx transfer of
shareg whieh are not fully paid and on which the Company has a lien.

Regulation 24 shall not apply.
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6.2 The Directors shall not regliter any rransfer of shares unless
they are satisfied that the same number of uskhares of the same class in
any Linked Company 1s being transferrad at the same time and to the same

person{s).
FRE-EMPTION
7.1 For the purpose of this Articles-

7.1.1 (i) the expression "Privileged Relation", in relation to any
particular individual member or deceased or former individual member
or to any employee or person employed in any executive capacity by
the Cempany, means and includes the husband or wife or any former
hushand ov wife or widecugr or widow of that member, emplovee or
person and the brothers and sistere £ that meuber, employee or
person) and their lineal descendants and a husband or wife ‘or
wiccwer or wvwidow of any of the above persons and ftor the purposes
aforesaid r step-child or adopted child ér illegitimata child of any
person shall be deemed to be a linzal descendant of such person and

of the lineal ascendants of such peraoon:

- {i*) the expression “Femily Trusts", in relation 'poﬁ’any
parti:ulax individual member or to any employee¢ or person employed
in an execuf.lve capacity by the Company, means trusts (whether
arising under a seftlhmentﬂ declaration of trust or other instrument
by whomsoever or,‘whcresoevep made or under a testamentary
diapesition or on }n intestacy) under which no immediate beneficial
interest in any of the Shares in question is for the tima being ' .
vested in. any person other than that member, employes or person .

and/or Privileged Relations of that member, employee or pevson:

(iii} the word "Employes Trusts', means trusts (whether

| ariasing utder a settlement, declaration of trust or other ins“rumen.

|

! by whosoever or whereaoever made) unden which 0o dlumediate
voeneficial interest in any of the Shares in question is <t for the

time being vested in any person other than the employees wf or the
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person engaged in an executive capacity by the Company or any of its

subsidiaries or a clase thereof;

fiv) for the purposes of (ii) and (iii) sbeve a person shall
be deemed to be beneficially interested in a Share i£ such Share or
the income thereof is or mav become liable to be transferred. p=2id
or applied or appointed to or for the benefit of such person or any
voting or other rights attaching thereto are or may become liable to
be exercisable by or a3 dirc¢:ted by trusts or in consequence of any
exercise »f a power or discretion conferred thereby on any person or

persons;

7.1.2 the expression "the Relavant Shares" means and includes (so
far as the same remain for the time being held by the trustees of
any [Family Trusts or Employee Trusts) the Shares originally
transferred to such trustees and any additional shares 1issued to
such trustees by way of capitalisation or acquired by such trustees
in excrcise of any right or ovption granted or arising by virtue of
the holding of the Relevant Shares or any of them or the membership

thereoy conferrad,
7.2 Subject to Article 6 any Shares may at any time be transferredi-

7.2.1 by any individual member (not being in relation to the Shares
concerned a holder thereof as a trustee of siay Family Trusts) to a

Privileged Relation of such member; or

7.2.2 by any such individual member to trustees to be held upon
Family Trusts related to such individual member or upon Employee

trusts; or

7.2.3 by any persen entitled to Sharves in zvnsaquence of the death
or bankruptcy of an individual member to any petscn to whom sush
individv ° membsr, if not dead or bankrypt, would e perminted te

transfer the some,
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7.3 Yhere Shares have been transferred under Artiecles 7.2.2 or

7.2.3 or under Articles 7.3.1 or 7.3.Z to trustees or Family Trusts or of
Employee Trusts, the trusteess and thelr successors in office may {subject
to the provisions of the last preceding Article) transfer all or any of

the Relevant Shares as followsi—

7.3.1 on any change of trustees, the Relevant Sharss may be
transferred to the trustees for the .lme being of the Family Trusts

or of the Employee Trusts concerned;

7.3.2 pursuant to %the terms of such Family Trusts or of the such
Employee Trusts or in consequence of the exercise of any power of
discretion vested in the trustees thereof or any other person, all
or any of the Relevant Shares may at any time be transferred to the
trustees for the time being of any other frusts being Family Trusts
in relazion to the same individual member o deceaged or fLormer

member or being Employee Trusts;

7.3.3 on the total or ;értial termination of or pursuant to the
terms of the Family Trusts or of the Employee Trusts concerned or in
consequence of th* exercise ¢f any such power ot discretion as
aforesaid, all or any of the Relevant Shares may at any time, in the
case of a Family Teust, be transferred to the relevant member or
former member -f any Privileged Relatlon of the relevant member or
deceazed or f .rwer mimber who has {or have) thereby become entitled
t> the Shares proposed to be trangferred or. in the case of any
Employee Trust, be transferred to the relevant employee or to

trustecs to be held upon Faiaily Trusts relating to such employee.

If and whenever sny of the Relevant Shares corz to be held othervise
than upon Family Truats or Employee Trusts, except in circumstances
vhereunaer a transfer thereof is authorised to be and is to be made to
the person or pergsons entitled thereto, it shall be the duty of the
trustee holding such Shares to nolify the Company in writing that such
avent has occurred an: the trustees shall be bound, if and when required
in writing by the Company so to do, to give a Tranafer Notice {as defined
in the uext following Article) jn respect of the Shares concerned.
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7.4 Any Share may at any time be transferred to any person with the
consent in writing of each Shareholder holding fifteen per cent or more
of the Shares for the time being 1In issue., Any such consent may be
unconditional or subject to any terms or conditions and in the latter
case any Share s0 transferred shall be held subjJect to such terms and

conditions.

3 Except in the case of a transfer of Shares expressly authorised
by Article 7 (a "Permitted Transfer") and subject to Article 6 and
Articla 12, the right te transfer BShares or to dispose of any Shares or
any interest in Shares together with all rights attaching thereto shall

be subject to the following restrictions and provisions, namely:i-

8.1 Before transferring or disposing of any Shares or any interest
in any GShares the person proposing to transfer ot dispose of the
same (hereinafter calléd “"the propor.ng trancferor") sghall give a
notice in writing (hereinafter called a "Tranefer Notice") to the
Company stating (i) that he desires to transferlthe same (ii) the
name of the propo.ed treansferee (if any) and (iii) the price at
which the propasing transferor is prepared to sell ond the propesad
trangferee (if any) is prepared t~ buy the Shares concerned. The
Tranwfer Notice shall constitute the Company his agent for tho sale
of the Shares comprised in the Transfer Notice (together with all
rights then attached thereto) at the Prescribed Price during the
Prescribed Peried to the Company 1itself o t¢ any Shareholder
holding fiffteen per cent or more of the Sharas of that clasa for the
time belng In issue or to any Sharcholder or any other person
gselected or approved by the Directors and save as provided in
Article 8.3, shall not be revocable axeszpt with the consent of the
Directers., A separate Transfer Notice shall ne given in respect of

each class of Shares.

8.2 Upon the giving of the Transfer Notice the Directors shall,
unless they are able, within 21 days of the giving of the Transfer
Notice, to agree such wvalue with the proposing transferor, request
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the Auditors for the time being of the Company to determine and
certify the sum p2r Share considered by them to he the fair market

value thereof as at the date on whinh the Transfer Notice was given
as between a willing buyer and a wi.ling selier and without regard
to the number of Shares proposed to the be transferred or disposed
of or the size of any person's holding (but having regard to such
representations as may be made to the Auditors by the Directors).
The sum per chare so agreed or 50 determined and certified shall be
the Prescribed Price. The Auditors shall act hereunder at the cost
and expense of the (Company as 2xperts and not as arbitrators and
their determination shall be £inal and binding in all persons

concerned,

8.3 The Directors shall notify the proposing transferor of the
Prascribed Price whereupon the proposing transferor may du-ing a
period of £ive days following such notification withdraw his
Transfer Notice by notice in writing to the Company. In the event
of such withdrawal by the proposing transferor the succeeding

provisions of this Article shall cease to apply.

8.4 The Prescribed Peried i3hall commence on the date ony which the
Trar - ¢+ Notice is pive.. and expire five months after the date on
which the Auditors shall have notified the Directors of their
determination of the Prescribed TFrice pending which the Directors

shall defer the making of the offer thereinafter mentioned.

8.5 All or any of the Shares included in =ny Transfer Notice shall
first be available for purchase by the Company at the Prescribed
Price but only with the consent of each Shareholder holding ten ver

cent or more of the Shares of that clasz for the time being in iossue

{(other than Lhose shares comprised in the Transfer Notice or in
respect of which a Transfer Notic . is required to be given pursuant
to Articles 9 or 10)., Arv Shares not purchased by the Company shall
be offered by the Company to each Shaveholder holding £!iteen per
cent or more of the Shares of that class for the time being in issue

(other than the Simreholder to whose ghares the “ransfer DNotlce
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relates or any member wio by virtue of Artiecle 9 or 10 i3 bound to

given a Transfer Notice in respect of his Shares) for purchase at
the Pregcribed Price on the terms that in case of competition the
Shares so offered shall (in accordance with but subject to the
provisions of Article 8.6) be sold to the acceptors in proportion
{as nearly as may be without involving fractions or increasing the
number sold) to any existing holding of Shares. Such offer shall
limit a time (not being more than [10] days) within which it must be
accepted or in default will lapse. Any Shares not o accepted ashall
be offered by the Company to the remaining Shareholders for purchase
at the Preseribed Price on a basis mutatié mutandis to that
applicable to the offering to Shareheolders helding fifteen per cent
or mote of the Shares of that class for the time being in lssue as
described above. Any shares still not accepted may be offered by
the Company to such other persons as the Directors may select or

approve for purchase g the Pr~ . ribed Price.

8.6 Tf the Company shall within the Prescribed Period find a person
or persons in accordance with Article 8.5 (hereinafter called
"Purchagers") to purchase all or any of the Shares concerned and
given notice Jn writing thereof to the proposing transferor he shall
be bound, upen payment of the Prescribed Price, to transfer such
Shares to the respective.Purchasers. Every such notice shall state
the name and address of the Purchaser and the number of Shares
agreed to be purchased by him and the purchase shall be completed at
a place and time to be appointed by the Directors not bheing less

than three days or more than ten days after the date of such notice,

8.7 If a proposing transferor shall fail or refuse to transfer any
Shares to a Purchaser hereunder the Directors may authorise some
person to execute and Zziiver on his behalf the necessary transter
and the Company may receive the purchase money iIn trust for the
proposing transferor and cause the Purcheser to be registered as the
holder of such Shares. The receipt of the Company for the purchaage
money shall be a good discharge to the Jurchaser {who shall not be

bound to uee to the applleation thereof) znd after the Purchaser has
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do, to give a Transfer Notice in respect of hiz Sharves. Such person
shall not be entitled to withdraw such Notice 4in accordance with
Article 8.3.

9.2.2 Where shares are held:~
(i) by a Privileged Relation of an Employee of or person

engage? in an executive capacity by the Company;

(ii) by trustees upen Family Trusts te whom such Sharesz had
been transferred by an individual member who vas an employee of
or other persen engaged 1n an executive capacity by the

Company; or
(i1i) by trustees upon Employee Trusts;

1f such employee or person so engaged shall cease to be so » loyed
or engaged or if there shall cease to be any such employee or person
beneficially interested (as defined in Article 7.1.1(iv)} in Shares
heid upon Employee Trusts, stch Yrivileged Relatlon or, as the case
may be, trustees shall be bound at any time thereafter, and when
required by the Directors so te do to give a Transfer Notice in
vespect of such Shares and shall not be entitled to withdraw such

Notice in accordance with Article 8.3,

10,1 A person entitled to any Shares in consequence of the
bankruptcy of a member shall be bound at any time, if and when required
in vriting by the Lirectors so te do, to give a Transfer Notice in
respect of such Sha.es, Such persons shall not be entitled to withdraw

such Notice in accordance with Article 8.3,

10,2 1£ any Shar~3 remwain reglstered in the name of the deceased
member for longer than ihree moaths after the date of his death and if no
Transfer Notice .hall have ﬁeen required to be give pursuant to Articlae
9.2 tha Directors may regquire the legal personul‘repreSentatives of such

deceased member either to nffect a ‘ransfer of such Shares (including for
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Buch purpose an election to be registered in respect thereof) being a

Permitted Transfer or to show to the satisfaction of the Directors that a
Perpitted Trensfer wilil be cofiected prior to or Promptly upon the
completion of administration of the edtate of the deceas.~ member,

11,1 For the Purpose of ensuring .uat no circumatances have already
arisen whereby ¢ Transfer Notice is required to be given hereunder or
that there are not circumstances whicn should be known to the Directows
prior to registering any proposed :ransfer of Shares the Directors may
from time to tima require any member or the legal personal
representatives of any deceased member or eny person named as transferee
in any trangfer lodged for registration to furnish to the Company such
information and evidence as the Directors may think fit regarding any
matter which they may deem relevant to such purpose. Failing such
information or evidence being furnishel to the satisfaction of the
Directors within a reasonable time after the request the Directors shall
be entitled to refuse to register the transfer in question or {(in case neo
transfer is in question) to require by notice in writing that a Transfer
Notice be given in respect of the Shares concerned. If such information
or evidence discloses that a Trancfer Notice ought to have been given in
respect of any Shares the Divectors may by notice in writing require that
a Transfe> .lotice be given in respect of the Shares concerned.

11.2 Ir any casec where the DPirectors .ave duly required a Transter
Notice to be given in respect of any Shares and such Transfer Motice ie
not dujy given within a period of one month, or such longer period as the
Directors may allow for the pPurpose, such Transfer Uotice shall (except
and to the extent that a Permi'ted Transfer of any of such Shares shall
have been lodged) be deemed to have been given on such date after the
expiration of the said pericd as the Directors may by resolution
determine and Acticle 8 shall take effect accordingly.

17.1 Subject to Articles 12.5 and 12.6, if ¢ Qualifying Offer is
made to any holdex or holders of Ordinary Shares (the "Offeree
Shareholders™), the Offaeree Shareholders shall give notice iu writineg (an
YArtiele 12,1 Notice") to the Company specifying the name of the Offerov,
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the price at which the Cfferor is prepared to buy the shares concerned
and the number of shares for which the Qualifying Offer was made.

12.2 Upon receipt of an Article 12.1 MNotice, the Company shall give
notice in writing (a "Qualifying Offer Notice") to each of the holders cf
Ordinary Shares other than the Offeree 3bareholders that such Offer has
been received and of the details contsined in the Article 12,1 Notice.
Within 14 days (the "Acceptance Period") afiter the date of the Qualifying
Oifer Notice, any holder of OrAinary Shares may, by notice in writing to
the Company (an "Acceptance Notice'), offer to cell the Excess Proport.on
of the Ordinary Shares held by him to the Offeror.

12.3 If any Acceptance Notice 1s recelved, the shareholder giving
such notice shall be deemed to have given a Trangfer Notice in respect of
the BExcess Propertion attributable to him. The Offeree Shareholdars may
not give any Transfer Notice before the expiry of the Acceptance Period
and thereafter oﬁly in respect of any proposed transfer to the Offeror of
shares which, when taken together with the:: comprised in any Acezptance
Notices, would not exceed the number of snares specified in the Article

12 N 1 NOt'j.CE’x .

12.4 Articles 12,1 to 12.3 may be suspended by unanimous consent of
all the holders of Ordinary Shares elther in relation to any partigular

Qualifying 0ffer c¢r for any gpecified period of time,

12,5 If the price at which any Qualifying Offer is made is mcre than
the Prescribed Value then Articles 12,1 tc 12.3 shall not apply but no
trarngfer of Ordinary Shares =zhall be made or registered without the
unanimous consent £ all the liolders of Ordinary Shares unliess the
Offeror has made an offer (a "Compulsory Offer')} (stipulated to be open

<or acceptance for at least 28 days) to purchase:-
12.5.1 all the Ordinary Shares at such price; and

12.5.2 all securities of the Company convertible into
Grdinary Shares not already held by him at a price vhich is
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nopvarable on such basis as shall be determired by the

Directors te such price.

12.6 If any propec:.d transfer »f Ordinary Sharzs which would result
in the transferee holding or beneticinlly oming 15 per cent. or more in
nominal value of the Ordinary Shares and the transferee did not hold or
beneficially oun 15 per cent., or more in nominsl value of trne Ordinary
Stares apart from such iransfer, then Article 12.5 shall apply, and the
Compulsory Offer shall be made at #he price specified in relation fo such

transfer,

12,7 If Aduring the period of 11 months before auy Compulsory Offer
any shareholder (a ‘'Leaver”) has given a Transfer Notice in the
civcumstances referred to in Article 9.2 for any reason other than in
circumstances involving miscomduct, then =uy sharcholder who acquired
Ordinary Shares from the Leaver as a result of such Transfer Notice shall
ha obliged to pay to the Leaver a sum in respect of such share:
rep.esenting the difference between the price at which the Compulsory

Offer is made and the Prescribed Price,

12.8 For the purnocscesg of this Article 12:-

12.8.1 2 "Qualifying Orfer" is an offer by a person who is
not an existing helder or beneficial owner of Ordinary Shares
nor a Privileged Relation or Family ust im relation to any
such holéer nor an Employee Trust which would, 1f accepted,
cause the number of Ordinary Shares dlsposed of by any nhelder
of wordinary Sharezs and nis FPravileged Relations and Family
Trugts since the date of adoption of these Articles of
Assoclation to exceed 5,000;

12.8.2 ths "Offeror" means the pergon by whom a Jualiiying

Uffer is made; and

12.8.3 the "Excess PeoportionY, in relation to any helder of
Ordinary Shares, 1is that proportion of the <. ess Ordinary
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Shares over 5,000 which the number of Ordinery Shares held by
that holder on the date of the Qualifying Offer bears to the
total number of Ordinary Shares in issue on the date of the

Qualifying Offer.

12.9 Nothing in this Article 12 affects any other obligation in

relation to Transfer Notices under thege Articles.
PROCEEDINGS AT GENERAL MEETINGS

13.1 Save as herein otherwise provided, the quorum at any general
meeting shall be two or more pwembers present in person or by proXy and

entitled to vote. Regulation 40 shall be modified accordingly.

13.2 If at any adjourned meeting such a quorum is not present
within ten minutes from the time appointed for the adjourned meeting (or
such longer interval as the chairman of the meeting may think fit to
aliow) the meeting shall be dissolved except that 1f a meeting to
consider a resolution or resolutions for the winding up of the Company
and the appointment of a Liquidator be adjourned for want of a quorum and
a quorum is not present within five minutes from the time appointed for
the adjourned meeting, any one or more members present in person or by
proxy and entitled to vote shall constitute a quorum for the purposes af
considering and if thought fit passing such resolution or resolutions but

no other business may be transacted. Regulation 41 shall be moedified

accordingly.

14 A poll may be demanded at any General Meeting by the chairman
or by any member present in person or by proxy and entitled to vote.

Regulation 46 shall be modified accordingly.

15 The chairman of any General Meeting shall not be entitled to a
gecond or casting vote. Regulation 30 shall not apply.

16 Subject to any special rights or restrictions as to voting

attached by or in accordance with these presents to any class of shares,
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on a show of hands every member who 1is present in person shall have one

vote and on a poll every member whe is present or by proxy shall have one

vote for every Share of which he is the holder.

17  An instrument appointing a proxy may be in any usual or common
form or in any other form vhich the Directors may approve, Such
instrument (and, where it is signed on behalf of the appointer by an
attorney, the letter or power of attorney or a duly certified copy
thereof) must either be delivered at such place or one or such places (if
any) as may be gpecified for that purpose in or by way of note to the
notice convening the meeting (or, if no place is so specified, the place
appointed for holding the meeting or adjourned meeting) or (in the case
of a poll taken otherwise than at or on the same day as the meeting or
a¢journed meeting) for the taking of the poll at which it is to be used
or be delivered to the Secretary (or the chairman of the meeting) on the
day appointed for the holding of the meeting or adjourned meeting or
pell. An instrument of proxy shall not be treated as valid until such
delivery shall have been effected. Regulations 60, 61 and 62 shall not

apply.

18.1 So far as permitted by applicable law, no resolution passed at
a General Meeting of the Company shall be effective unless it is passed
as a Special Resolution.

18.2 A resolution in writing signed by the holders of not less than
ninety per cent in aggregate of the issued Shares in the Company
conferring the right to attend and vote at General Meetings shall be as
effective as 1f the same had been duly passed at a General Meeting and
may coensist of several documents in the like form, each signed by one or
more persons, but a resolution so signed shall not be effective to do
anything required by law to be done in General Meeting or by Special or
(subject to Artiecle 5.2,24) Extraordinary Resolution. In the case of a
corporation the resolution may be signed on its behalf by a Director or
the Secretary thereof or by its duly eppointed attorney or duly
authorised representative, Reguiation 53 shall be modified accordingly.
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DIRECTORS

19 Subject as hereinafter provided the Directors shall not be less
than two nor more than ten in number, The Company may by Special
Resolution from time to time wvary the minimum number and/or maximum

number of Directors. Regulation 64 szhall not apply.

20.1 Any single holder of fifteen per cent, or more of the Ordinary
shares for the time being in issue shall be entitled to appoint any
person to be a Director, to be called an "A" Director, provided that not
more than one "A" Director appointed by that holder shall hold office at
any one time. For this purpose, joint holders of any shares shall be

treated as a single holder.

20.2 Each "A" Director shall hold office subject to Article 29 but

may at any time be removed from office by his appointor.

20,3 Any such appointment or removal shall be in writing served on
the Company signed by the appointor and specifying the appointee as an
"A" Director. If the appointor is a corporation, such document may be
signed on its behalf by a Director or the Secretary thereof or by its

duly appointed attorney or duly authorised representative,

21.1 Any single holder of fifteen per cent, or more of the Ordinary
shares for the time being in issue shall be entitled (or, if there is
more than one such holder, all shall be jointly entitled) to appoint any
person to be a Director, to be called a "B" Director, provided that the
number of "B" Directors holding office at any one time ghall not exXceed
the maximum number of Directors less the number of "A" Directors (if any)
then in office,

21.2 Bach "B" Director shall hold office subject to Article 24 but
may at any time be removed from office by any single holder of fifteen
per cent. or more of the Ordinary shares for the time being in issue (or,
if there be more than one such holder, by all such holders acting
jointly).
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21,3 Any such appointment or removal shall be in writing served on
the Company signed by the any single holder of fifteen per cent. or more
of the Ordinary shares for the time being in issue (or, if there be more
than one such holder, by all such holders) and specifying the appointee
as a "B" Director. If the appointor is a corporation, such document may

be signed on its behalf by a Director or the Secretary thereof or by its

duly appointed attorney or duly authorised rvepresentative.

22  The ordinary remuneration of the Directors shall from time to
time De determined by a Special Resolution of the Company and shall
(unless such resolution otherwise provides) be divisible among the
Directors as they may agree, or, failing 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 only to rank in
such division for a proportion of remuneration elated to the pearied
during which he has held office. The Directors may repay to any Director
all such reasonable expenses as he may incur 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.
Any Director 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 pald such extra remuneration by
wvay of salary, commission or otherwise ag the Directors may determine,

Regulation 82 shall not apply.

23 A Director ghall not be required to hold any Shares of the
Company by way of qualification. A Director who is not a member of the

Company shall nevertheless be entitled to attend and speak at General

Meetings,

24  Any remuneration or other bensfits received by a Director of
the Company as a director or officer of any corporation, partnership or
body (other than the Company or any of its subsidiaries £for the time
being) or in respect of any consultancy work or publication, recording,

speech or other work of & professional nature shall be deemed to be the
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property of and shall e transferred forthwith to the Company.

Regulation 85 shall be modified accordingly.

25.1 In this Article 25, the following expressions shall have the

meanings set against them:-

"gecurities" any shares, stock, bends, notes debentures
or other securities or any optlon or right
to subscribe for or purchase or otherwise

acquire the same;

"Subject Company" any corporation, partnership or body with
which or with any agent or subsidiary or
holding company of which the Company or any
of the Company's subsidiaries or any person
advised by the Company or any of its
subsidiaries, for itself or on behalf of
any client, fund or pool vhose investments
are managed by it, enters into any
transaction involving subscribing for or
purchasing or otherwise acquiring any

interest in any securities.

25.2 Where in connection with any transaction of the type referred
to in the definition of "Subject Company" in Article 25.1 any securities
of a Subject Company have been or are to be acquired by the Company or
any subsidiary of the Company for its own benefit and the Directors of
the Company or, as the case may be, the directors of such subsidiary
decide to offer to sell or otherwise transfer all or any such gsecurities
to any member or members holding equity share capital of the Company, the
Directors shall offer (or, as respects any subsidiary, shall exerclse all
rights or powers of control in relation to guch subsidiary so as to
secure, so far as by such exercigse they can secure, that the sgsubsidiary
shall offer) the same to all membews holding equity share capital of the
Company on the terms that in case of competition such securities shall be

gold or transferred te such members in proportion (as nearly as may be
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vithout invelving fractions or increasing the number sold or transferred
to any member beyond the number applied for by him) to the nominal amount

of their holding of equity ghare capital of the Company.

¢ A Director may be a party to or in any way jnterested in any
contract or arrengement or transaction L& 4hich the Company is a party or
{in which the Company is in any way interested. A Director may hold and
be remunerated in respect of any office or place of profit (other than
the office of Auditor of the Company or any subsidlary thereof) under the
Company or any other company in which the Company i8 in any way
jnterested snd he or any Eirm of which he is & member may act in a
professional capacity for the Company or any such other company and be
remunerated therefor. On any matter in which a Director ig in any way
jnterested he may nevertheless vote and be taken jinto aceount for the
purposes of a quorum and {save a8 otherwise agreed) may retain for his
own abgolute use and benefit all profits and advantages aceruing to him

thereunder or in consequance thereof. Regulation 85 shall not apply.

27  The Directors may dispense with the keeping of attendance books
for meetings of the directors OF committees of the Directors. Regulation

100 shall be modified accordingly.

28 The office of a Director shall be vacated in any of the events
gpecified in Regulation 81 save that paragraph {e) of such Regulation
shall not apply. The office of & Director shall also be vacated if bhe
ghall be removed from office as hereinbefore provided or shall in writing
offer to resign and the Directors shall resolve to accept such offer.
The office of an nAM Director shall also be vacated 4f the holding of
Shares of his appointor under Artlcle 20 ghall at any time be reduced Lo

1ess than fifteen per cent of the Shares then in issue.

79  The Directors shall not be subject to retlrement Y rotation.

Reguiations 73 to 75 shall not apply.

30 No Director ghall be appointed otherwise than as herein
provided. Regulations 76 to 80 shall be modified accordingly.
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31 Subject to Article 33, the gquorum for a meeting of the

Directors shall throughout the meeting be as followsi~—

31.1 if there is more than one "A" Director holding office at that
time, all of such "A" Directorsi or

31.2 if there is only one "A" Director holding office at that time,

the "“AY Director and one "B" Director; or

41.3 if there are no "A" Directors holding office at that time, two

"B" Directors,
and Regulation 89 shall not apply.
32 In addition to the powers to delegate contained in Regulation

72, the Directors may delegate any of their powers or discretions to

committees consisting of one or more membera of their body and (if

thought fit) one ¢r more other persons co-opted as hereinafter provided.
If any "A" Director or Directors shall be in office, such committee shall
include all such "A'" Directors as members. Any committee so formed shall
in the exercise of the powers so delegated conform to any regulations
which may from time to time be imposed by the Directors provided that the
quorum for a meeting of the committee shall be the same as for a meeting
or the Directors. Any such regulations may provide for or authorise the
co-option to the committee of persons other than Directors and for such
co—~opted members to have voting rights as members of the committee but so
that (i) the number of co-opted members shall be less than one-half of
the total number of members of the committee and (ii) no resolution of
the committee shall be effective unless a majority of the members of the
coumittes present at the meeting are Directors and the reguirements of
Article 33 are fulfilled.

33  All business arising at any meeting of the Directors or of any
comnittee of the Directors shall be determined only by resolution and
(save as provided in Article 34) no such resolution shall be effective
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unless carried by a majority including all (if any) the "A" Directors for

the time being holding office. The chairman shall not be entitled to a
second or casting wvote. Regulation 88 and 93 shall be modified
accordingly. The third sentence of Regulation 8B shall not apply.

34 If the business of any meeting of the Directors or of any
committee of the Directors shall inciude the consideration of any matter
under Articles 6 to 12 inclusive regarding any Shares held by a person
vho has appointed an "A" Director under Article 20, then in relation to
such matter the "A" Director appointed by such person shall not be
entitled to vote {nor therefore shall it be neceszary that the majority
by which any resolution on such matter shall be carried should include

him), nor shall his presence be required in order to form a quorum.

35 Regulation 84 shall extend to include the posts of Deputy and
Assigtant Managing Director and In these Articles references to a

Managing Director shall include a Deputy or Assistant Managing Director.

NOTICES

36 Any notice or document (including a share certificate) may be
gserved on or delivered to any member by the Company either personally or
by sending it through the post in a prepaid cover addresszed to such
member at his registered address, or (if he has no registered address
within the United Kingdom) to the address, if any, within the United
Kingdom supplied by him to the Company as his address for the service of
notices, or by delivering it to such address addressed as aforesaid,
Where a notice or other dogument is served or sent by post, service or
delivery shall be deemed to be effected at the expiration of twenty-four
hours after the time when the cover containing the same 1s posted and in
proving such service or delivery it shall be sufficient to prove that
such cover was properly addressed, stamped and posted. Regulation 112

shall not apply.
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INDEMNITY

37  Subject to the provisions of and so far ag may be permitted by
law, every Director, Auditor, Secretary or other officer of the Company
shall be entitled to be indemnifjied by the Company againgt all costs,
charges, losses, eXpenses and liabilities incurred by him in the
exXecution and discharge of hig duties or in relation thereto inclyding
any liability incurred by him in defending any proceedings, civil or
ceriminal, which relate to anything done op omitted or alleged to have

in which judgment ig given in hig favour (or the Proceedings are
otherwise disposed of vithout any finding or admisgion of any material

respect of any such act or omission in vhich relief jis granted to him by
the Court, Regulation 118 ghall not apply,
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PRELIMINARY

1 The regulations contained in Table A in The Companies (Tables A
to F) Regulations 1985 (as amended so as to affect companies £irst
registered on the date of the adoption of these Articles) shall, except
as hereinafter provided and so far as mnot inconsistent with the
provisions of these Articles, apply to the Company to the exclusion of
all other regulations or Articles of Association, Reference herein are

to regulations in the said Table unless otherwise stated.
2
SHARE CAPITAL

2 The share capital of the Company at the date of the adoption of
this Article is £100,000. Without prejudice to any special rights
previously conferred on the holders of any existing shares or class of
shares, any share in the Company may be issued with such preferred,
deferred or other special rights or such restrictions, whgﬂser in regard

to dividend, voting, return of capital or othervise as the Cofipany’ may
froem time to time by ordinary resolution determine (for t eCON




this Article 2 and Articles 6, 7, 8, 9, 10, 11 and 12 the word "ghares"

or "Shares" shall vhere the context permits, and unless otherwise

defined, refer to Ordinary shares and Deferred Ordinary shares as well as

any other class of shares in issue at the time).

3.1 Subject to Section 80 of the Companies Act 1985 and to Articles
3.2 and 4, all unissued shares shall be at the disposal of the Directors
and they may allot, grant options over or otherwise dispose of them to
such persons, at such times, and on such terms as they think proper and

Section 89(1) of the Companies Act 1985 shall not apply.

3.2.1 This Article 3.2, Article 6.2 and the other provisions of
these Articles relating to Limited Companies shall apply if the
Directors so resolve in relation to any company (a '"Linked Company')
the constitution of which includes provisions which, in the opinion
of the Directors, are equivalent to Articles 3 to 12 inclusive, Any

such resolution shall not be revocable,

3.2.2 The Directors may not allot, grant options over or othervise
dispose of any shares unless, at the same time, any Linked Company
allots, grants options over or otherwlse disposes of (as

appropriate) the same number of its shares of the same class to the

same persons.

4 Subject to the provisions of and so far as may be permitted by
lav, the Company may issue shares vhich are to be redeemed or are liable
to be redeemed at the option of the Company or the holder and may
purchase its own shareg {including any redeemable shares) and may make
any payment of the Company or the proceeds of a fresh issue of shares or
othervise permitted by law., Regulations 2 and 3 shall not apply.

5.1 The rights, as regards participation in the profits and assets

of the Company and otherwise, attaching to the Peferred Ordinary shares

shall be ag follows:-
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5.1.1 There shall be no right to dividends attaching to the

Deferred Ordinary shares,

5.1.2 Subject to Article 5.1.6(i)(b), on a return of capital on
vinding-up or (other than on automatic conversion, redemption or
purchase of shares) otherwise the holders of the Deferred Ordinary
shares shall be entitled in priority to any payment to the holders
of any other class of shares to the repayment of Lhe par value of
each Deferred Ordinary share, The provisions of this paragraph are
without prejudice to the other provisiona of these Articles as to

conversion, redemption and purchase of shares,

5.1.3 (i) The holders of the Deferred Ordinary shares shall, by
virtue of and in respect of their holdings of Deferred Ordinary
shares, have the right to receive notice of a CGeneral Meeting of the
Company and to attend, speak and vote at a General Meeting of the
Company only if and when, a resolution is to be proposed abrogating,
varying or modifying any of the rights or privileges of the holders
of the Deferred Ordinary shares or for the winding-up of the Company
and then only on such resclution, Save as stated in this Article
5.1.3(i), the Deferred Ordinary shares shall not confer on the
holders thereof the right to attend, speak or vote at any General
 Meeting of the Company but they shall entitle the holders to receive

copies of notices of General Meetings for information only.

(ii) Whenever the holders of the Deferred Ordinary shatres are
entitled to vote at a General Meeting of the Company, upon any
regolution proposed at such a General Meeting, o a show of hands
every holder thereof who is pregent in person or (being a
corporation) by a representative shall have one vote and on a poll
every holder theteof who 1s present in person or by proxy or (being
a corporation) by a representative ahall have one vote in respect of
each fully-paid Deferred Ordinary share registered in the name of
guch holder.
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(i11) Any meeting of the holders of Deferred Ordinary shareg
shall pe subject to the Provisions contained in Article 5.2, be
convened, conducted and held in all respects 48 provided by the
Regulations as amended by Artiele 5.2,

5.1.4 (1) Subject ag hereinafter Provided, Deferpeqd Ordinary
shares sghal} automatically pe converted into and be redesignated
fully-paig Ordinary shares ranking pari Passt with a1 other
Ordinary shares on the bagis of one Ordinary share for every one
Deferred Ordinary share (such ap automatie redesignation of the
Deferred Ordinary shares ghall hereafter pe teferred o ag an

"automatic conversion™),

(11) Automatic conversion ghali occur on the happening of any
of the eventg Specified below:-

(a) If at any time before 31gt March, 1998 any Ordinary shares
vhich are, at the time of the Proposed transfer, registered in
the Register of Members of the Company, in the name of Davig
Secker Walker or the Family Trugt of DPavid Secker Walker (a
Family Trust of David Secker Walker ang the said Ordinary
shares are transferred to g berson or persons, other than those
Persons listed below (the "Exeluded Persons"), at a price of
more than the Prescribad Value,

The Excluded Persons are;-

(A) David Seckey Walker; or

(B) Lionel Thomas Anthony; op

(C) either op both of the Family Trusts of Lionel Thomas
Anthony; or

(D) a Privileged Relation of David Secker Walker; op
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(E) a Privileged Relation of Lionel Thomas Anthony.

{(b) If at any time before 3lst March, 1998 any Ordinary shares
vhich are, at the time of the proposed transfer, registered in
the Register of Members of the Company, in the name of Lionel
Thomas Anthony or either of or both of or a combination of the
Family Trusts of Lionel Thomas Anthony (a director of the
Company) or in the name of the trustees of either of or both of
or a combination of the Family Trusts of Lionel Thomas Anthony
and the said Ordinary shares are transferred to a person or
persons, other than the persons listed below (the "Excluded

Persons") at a price of more than the Prescribed Value.
The Excluded Persons arei-

(A) Lionel Thomas Anthony; or

(B) David Secker Walker; or

(€) the Family Trust of David Secker Walker: or

(D) a Privileged Relation of Lionel Thomas Anthony; or

(B) a Privileged Relation of David Secker Walker,
(¢) If prior to the Redemption Date =& resolution for
winding-up the Company is passed or if an Order of the Court is
obtained for such a winding-up.
(d) If, except in pursuance of a scheme approved under Article
5.1,6(i)(a), the Company resolves to make a distribution of the
kind described in Section 213(3)(a) and (b) of the Income and
Corporation Taxes Act 1988, automatic conversion oceurring or
deemed to have occurred prior to the proposed record date in

respect of the entitlement of holders of Ovrdinary shares to
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receive the relevant distribution (and/or shares in the company

or companies to which any such distribution is to be made),

(e) For the purposes of the above paragraphs, a transfer takes
place at a price of more than the "Prescribed Value'" if the
price at which that transfer takes place added to the price at
which any transfer of Ordinary Shares in any Linked Company

which takes place in connection with that transfer exceeds £30,

The date wupon which any of the events contained du Articles
5.1.4(41)(a), (b), (¢) or (d) ocecurs shall hereafter be roferred to

ag the Conversion Date.

(i1i) Within 28 days after the Conversion Date, the Company
shall forward to each holder of Deferred Ordinary shares, at his own
risk, free of charge, a definitive certificate for the appropriate
nominal amount of fully-paid Ordinary shares. In the meantime

transfers shall be certified against the Register.

(iv) If at any time the ordinary share capital shall be
consolidated or divided or the Ordinary shares are sub-divided then
a like consolidation, division or esub-division shall, subject to the
requisite consent of the holders of the Deferred Ordinary shares
being obtained, occur to the Deferred Ordinary shares.

5.1.5 (i) The Company shall, subject to the Companies Act 1985,
redeem the Deferred Ordinary shares for the time being issued and
outstanding on 3lst March 1998 by giving to the holders of the
Deferred Ordinary shares to be redeemed not less than 28 days' prior
notice in writing of the date (the '"Redemption Date') when such
redemption is to be effective, No such notice shall be given unless
an equivalent notice is given in relation to the Deferred Ordinary

shares in any Link: 3 Company.

(ii) Notwithstonding Article 5.1.5(1) and subject to Article
5.1.4 the Company shall, subject to the provisions of the Companies
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Act 1985, immediately redeem the Deferred Ordinary shares on the
happening of any of the following events:i-—

(a) the Company stops or threatens to stop payment of its
debts or the Company ceases or threatens to cease to carry on

its business;
the appointment of an administrator of the Company;

{¢) a receiver or similar official is appointed in respect of
the whols or a substantial part of the undertaking and assets

of the Company;

(d) distress or execution (or other similar process) is levied
upon, or enforced against all or a substantial part of the
assets or property of the Company and is not fully paid out or
discharged within 30 days.

(iii) Any notice given under Article 5,1,5(i) shall specify the
number of Deferred Ordinary shares to be redeemed, the Redemption
Date and the place at which the certificates for such Deferred
Ordinary shares are to be presented for redemption and upon such
Redemption Date the Company shall redeem the Deferred Ordinary
shares on that date and each of the holders of the Deferred Ordinary
shares shall be bound to deliver to the Company at such place the
certificates for the Deferred Ordinary shares as are held- by him.
Upon such delivery the Company shall pay to such holder the amount

due to him in respect of such redemption.

(iv) There shall be paid on each Deferred Ordinary share
redeemed under Articles 5.1.5(i) or (ii) the nominal value of such

Deferred Ordinary share.

(v} The receipt of the registered holder for the time being of
any Deferred Ordinary shares or in the case of joint registered

holders the receipt of any of them for the moneys payable on
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redemption theveof or application of the same as provided on any

conversion thereof shall constitute an absolute discharge to the
Company in respect thereof,

(vi) (a) Subject to the provisions of the Companies Act 1985,
the Company may at any time purchase Deferred Ordinary shares
(A) by tender (available alike to all holders of Deferred
Ordinary shares), or {(B) by private treaty upon such terms and
conditions as the Company may think f£it provided that no such
purchase shall be made unless the Company alse purchases the

saie number of Deferred Ordinary shares in any Linked Company.

(b} If at any time the aggregate nominal amount of all
the Deferred Ordinary shares which have not been previously
purchased amounts to 15 per cent., or less of the aggregate
nominal amount of the Deferred Ordinary shares issued, then the
Company may redeem the remaining Deferred Ordinary shares
outstanding as provided in Articles 5.1.5(i) to (v) at par on
giving 30 days' notice in writing te all the remaining Deferred
Ordinary Shareholders.

5.1.6 {i) B0 long as any Deferred Ordinary share remains capable

of being automatically converted into Ordinary shares:-

(a) The Company will procure that no scheme within the meaning
of Section 425 of the Companies Act 1985 affecting the Ordinary
shares of the Company shall become effective unless the holders
of the Deferred Ordinary shares shall be parties to the scheme
and unless the scheme shall be approved by the holders of the
Deferred Ordinary shares in the manmer prescribed by the said

Section.

(b) The Company shall not create or permit to be in issue
equity ghare capital which is not in all respects uniform with
the Ordinary shares in issue on the date of the passing ¢f the

resolution to create the Deferred Ordinary shares savel-
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(A) as to the date from which such capital shall rank for
dividend; or

(B) for equity share capital issued in connection with or
pursuant to any scheme approved by the Company in General
Meeting to staff and/or employees of the Company or any of
its subsidiaries (including Directors of the Company or
its subsidiaries helding executive positions) or any group
of such persons not exceeding, ianggregate, more than 10
per cent. of the issued equity share capital of the
Company for the time beings or

(C) for equity share capital which confers the right to a
fixed amount on a return of capital and to a fixed
dividend in priority to the rights attached to the
Ordinary shares and which constitutes equity share capital

by virtue only of:-

(1) an entitlement to share pari passu with the
holders of Ordinary shares, and any other clags of
shares conferring a egimilar entitlement, in any
surplus assets existing after the payment in respect
of each Ordinary share of not less than the aggregate
of the capital paid upon thereon and £5000; and/or

(2) an entitlement to share pari passu with the
holders of Ordinary shares, and any other eclass of
shares conferring a similar entitlement, in the
profits available for distribution vhich the Company
may determine to distribute in respect of ahy
financial year after the payment in respect of each
Ordinary share of a dividend equal to not less than
3000 times the aggregate of the interim dividend(s)
(if any) and the final dividend for the preceding
financial year as shown in the audited consclidated

-9



accounts of the Company in reepect of such period or,
if such accounts have not tbeen publighed, the

aggregate of puch dividends for the second pPreceding
financial year as Ec showmn or of a dividend of not
less than £1,000 per Ordinary share whichever is the
higher,

5.2.1 The Company may at any time and shall upen the regquest in
writing signed by the registered holders of not less than one~tenth
in nominal value of the Notes for the time being outstanding convene
8 meeting of the holders of Deferrved Ordinary shares.

notice is gerved or deemed to be gerved and of the day for which
netice is given) of every meeting shall be given to the holders of
Deferred Ordinary shares, The notice shall specify the pPlace, day
and hour of the ne2eting and the general nature of the business to be
transacted but it shall not be ngecessary to specify in the notice
the terms of any resolution to be PréL=c24, The accidental omisgion
to give notice to, or the non—-receipt of notice by, any of the
holders of Deferrad Ordinary ghares shall not invalidate the

Proceedings at any such meeting,

The Directors and the Secretary and Solicitors of the Company and
any other persgon authorised in that behalf by the Directors may
attend at any sych meeting,

- 10 -



5.2,4 At any such meeting convened for any purpose other than the

passing of an Extraordinary Resolution, as defined in Article
5,2.23, persens holding or representing by proxy one~tenth in
nominal value of the Deferred Ordinary shares for the time belng
outstanding shall for a quorum for the transaction of business. At
any meeting convened for the purpose of passing an Extraordinary
Resolution persons (at least two in number) holding or representing
by proxy & clear majority in nominal value of the Deferred Ordinary
shares for the time being outstanding shall form a quorum. No
business (other than the choosing of a chairman) shall be transacted
at any meeting unless the requisite quorum be present at the

commencement of business.

5,2.5 If within fifteen minutes from the time appointed for any
meeting of the holders of Deferred Ordinary shares a quorum is not
present the meeting shall if convened upon the requisition of the
holders of Deferred Ordinary shares be dissolved., In any other case
it shall stand adjourned to such day and time (being not less than
seven days thereafter) and to such place as may be appointed by the
chairman and at such adjourned meeting the holders of Deferred
Ordinary shares present in person or by proxy and entltled to vote
the nominal value of the Deferred Ordinary shares held by them,
shall form a quorum and shall have power to pass an Extraordinary or
other resolution and to decide upon all matters which could properly
have been disposed of at the meeting from which the adjournment took

place.

5,2,6 Notice of any adjourned meeting at vwhich an Extraordinary
Resolution is to be submitted shall be given in the manner provided
by these presents and such notice shall state that the holder of
Deferred Ordinary shares present in person or by proxy at the

adjourned meeting will form a quorum.

5.2,7 The Chairman may with the consent of any meeting at which a

quorum is present and shall, if so directed by the meeting, adjourn
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the meeting from time to time and frem place to place but no

bugsiness shall be transacted at any adjourned meeting except
business which might lawfully have been transacted at the meeting
from which the adjournment took place.

5.2.8 At any meeting a resolution put to the vote of the meeting
shall be decided on a show of hands unless (before or on the
declaration of the result of the ghow of hands) a poll is demanded
by the Chairman or by one or more holders of Deferred Ordinary
shares present in person or by proxy and holding or representing at
least one-twentieth of the Deferred Ordinary shares. Unless a poll
is so demanded a declaration by the Chairman that a resolution has
been carried or carried unanimously or by a particular majority or
not carried by a particular majority or loss shall be conclusive
evidence of the fact without proof of the nur~r or proportion of

the votes recorded in favour of or against such resolution.

5.2.9 1If a poll is duly demanded it shall be taken in such manner
as the Chairman may be reasonably direct and the result of a poll
ghall be deemed to be the resolution of the meeting at which the
poll was demanded,

5.2.1¢ In the case of an equality of votes, whether on a show of
hands or on a poll, the Chairman of the meeting at which the show of
hands takes place or at which the poll is demanded, shall be
entitled to a casting vote in addition to the vote or votes (if any)
to which he may be entitled as a holder of Deferred Ordinary shares.

5.2.11 A poll demanded on the election of a Chairman or on a
question of adjournment shall be taken forthwith., A poll demanded
on any other question shall bes taken at such time and place as the

Chairman reasonably directs.

5.2.12 The demand for a poll shall not prevent the continuance of a
meeting for the transaction of any business other than the guestion
on which the poll has been demanded. The demand for a poll may be

wvithdrawn,
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5.2.13 On a show of hands every holder of Deferred Ordinary ghares
who (being an individual) is present in person oOr (being a
corporation) is present by its duly authorised representative or by

one of its officers as iis proxy shall have one vote. On a poll
every holder of Deferred Ordinary shares who is present in person or
by proxy shall have one vote for every Deferred Ordinary share of

which he is the holder.

5.9.14 On a poll votes may be given either personally or by proxy
and a holder of Deferred Ordinary shares entitled to more than one

vote need not (if he votes) use all his votes or cast all the votes

he uses in the same way.

5.2.15 1In the case of joint registered holders of Deferred Ordinary
gshares the vote of the senior who tenders a vote whether in person
or by proxy and whether on a show of hands or on a poll 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 menbers in respect of the

joint holdings.

5.2.16 The instrument appointing a proxy shall be in the wusual
common fotm or such other form as the Company may approve and shall
be in writing under the hand of the appointor or of his attorney
duly authorised in weiting or if the appointor is a corporation
either under its common seal or gnder the hand of an officer or
attorney duly authorised and such instrument shall be deemed to

confer authority to demand or join in demanding a poll.

5.2.17 A person appointed to act as a proxy need not be a holder of

Deferred Ordinary shares,

5.2,18 The instrument appointing a proxy and the pover of attorney
or other authority (3¢ any) under vhich it is signed or a notarially
certified copy of such power or authority shall be deposited at the
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registered office of the Company or such other place as the Company

shall reasonably direct not less than forty-eight hours before the
time appointed for holding the meeting or adjourned meeting or for
taking of the poll at which the person named in the instrument
proposes to vote and in default the instrument of proxy shall not be
treated as valid. No instrument appointing a proxy shall be valid
after the expiration of twelve months from the date named in it as
the date of its execution.

5.2.19 A vote given in accordance with the terms of an instrument
of proxy shall be valid notwithstanding the previous death or
insanity of the principal or revocation of the proxy or of the
authority under which the proxy was executed provided that no
intimation in writing of such death insanity or revocation shall
have been received by the Company before the commencement of the
meeting or adjourned meeting or the taking of the poll at which the
proxy ls used.

5,2.20 No modification, variation or abrogation of the tetms,
conditions and provisions contained in Article 5.1 or 5.2 or the
rights of the holders of the Deferred Ordinary shares shall be made
by the Company unless a meeting of the holders of Deferred Ordinary
shares shall have assented to any such modification, variation or

abrogation by Extracordinary Resolution.

5.2.21 No modification, variation or abrogation of the terms,
conditions and provisions contained in Articles 5.1 or 5.2 or the
rights of the holders of Deferred Ordinary shares shall be made
unless and until the Company by a resolution of its directors

assents to any such modification, variation or abrogation.

5.2,22 An Extraordinary Resolution shall be binding upon all the
holders of Deferred Ordinary shares whether present or net present
at such meeting and each of the holders of Deferred Ordinary shares
shall be bound to give effect thereto accordingly and the passing of

any such resclutieon shall be conclusive evidence thet the
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circumstances justify the passing thereof the intention being that
it shall rest with the meeting to determine wilhout appeal whether
or not the clrcumstances justify the passing of such resolution.

3.2.23 For the purposes of these Articles, an "Extraordinary
Resolution" means a resolution passed by the votes of more than 75
per cent., of the holders of Deferred Ordinary shares present in

person or by proxy and voting at a meeting of the holders.

5.2,24 A resolution in writing signed by the holders of 95 per
cent. in nominal amount of the Deferred Qrdinary shares for the time
being outstanding, who are for the time being entitled to receive
notice of meetings in accordance with the provisions herein
contained, shall for all purposes be as valid and effectual as an
Extraordinary Resolutien. Such resclution in writing may be
contained in one document or in several documents in like form each

signed by one or more holders of Deferted Ordinary shares.

5.2.25 Minutes of all resolutions and proceedings at every meeting
shall be made and duly entered in booke to be from time to time
provided for that purpose by the Company and any such minutes as
aforesaid if purporting to be signed by the Chairman of the meeting
shall be conclusive avidence of the matters therein statesd and until
the contrary is proved every such meeting in respect of the
proceedings of which minutes have been made and signed shall be
deemed to have bDeen duly held and convened' and all resolutions

passed thereat to have been duly passed.
TRANSFER OF SHARES

6.1 The Directors in thelr absolute discretion and without
assigning any reason thereof may decline to register any transfer of
shares which are not fully paid and on which the Company has a lien.
Regulation 24 shall not apply.




6,2 The Directors shall not register any transfer of shares unless

they are satisfiied that the same number of shares of the same class in

any Linked Company is being transferred at the ssme time and to the same

person{s),

PRE-EMPTION
" 7.1 For the purpose of this Article:~

7.1.1 (i) the expression "Privileged Relation”, in relation to any
particular individual member or deceased or former individcal member
or toc any employee or person employed in any executive capacity by
the Company, means and includes the husband or wife or any former
hushand or wife or widower or widow of that member, employee or
person and the brothers and sgisters of that member, employee or
person) and their lineal descendants and a husband or wife or
vidower or widow of any of the above persons and for the purposes
aforesalid a step-child or adopted child or illegitimate child of any
person shall be deemed to be a lineal descendant of such person and

of the lineal ascendants of such person;

(ii)} the expression "“Family Trusts", in relation to any
particular individual member or to any employee or person e¢mployed
in an executive capacity by the Company, means trusts (vhether
arising under a settlement, declaration of trust or other instrument
by whomsoever or wherescever made or under & testamentary
disposition or on an intestacy) under which no immediate beneficial
interest in any of the Shares in question is for the time being
vested in any person other than that member, employee or person

and/or Privileged Relations of that member, employee or person:

(iii) the word "Employee Trusta", means trusts (whether
arising under a settlement, declaration of trust or other instrument
by whosoever or wherggsoever made) under which no immediate
beneficial interegt in any of the Shares in question is the for the
time being vested in any person other than the employees of or the
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person engaped in an executive capacity by the Company or any of its

gubsidiaries or a clasgs thercofi

(iv) for the purposes of (ii1) and (iii) above a person shall
be deemed to be beneficially interested in a Share iIf such Share or
the income thereof is or may become liable te be transferred, paid
or applied or appointed to or £or the benefit of such person or any
voting or other rights attaching thereto are or may hecome liable to
be exercisable by or as directed by trusts or in consequence of any
exercise of a power or discretion conferred thereby on any person or

persons;

7.1.2 the expression '"the Relevant Shares' means and includes (so
far as the same remain for the time being held by the trustees of
any Family Trusts or Employee Trusts) the Shares originally
transferred te such trustees and any additional shares issued to
such trustees by way of capitalisation or acquired by such trustees
in exercise of any right or option granted or arising by virtue of
the helding of the Relevant Shares or any of them or the membership
thereby conferred.

7.2 Subject to Article 6 any Shares may at any time be transferred:-

7.2.1 by any individual member (not being in relation to the Shares
concerned a holder thereof as a trustee of any Family Trusts) to a

Privileged Relation of such member; or

7.2.2 by any such iIndividual member to trustees to be held upon
Family Trusts related to such individual member or upon Employee

trusts) or

7.2.3 by any person entitled to Shares in consequence of the death
or bankruptecy of an individual member to any person to wvhom such
individual member, if not dead or bankrupt, would be permitted to
transfer the same.
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7.3 Where Shares have been transferred unider Articles 7.2.2 or
7.2.3 or under Articles 7.3.1 or 7.3.2 to trustees or Family Trusts or of
Employee Trusts, the trustees and their successors in office may {subject
te the provisions of the last preceding Article) transfer all or any of
the Relevant Shares as follows:-—

7.3.1 on any change of trustees, the Relevant Shares may he
transferred to the trustees for the time being of the Family Trusts
or of the Employee Trusts concerned;

7.3.2 pursuant to the terms of such Family Trusts or of the such
Employee Trusts or in consequence of the exercise of any pover of
discretion vested in the trustees thersof or any other person, all
or any of the Relevant Shares msy at ary time be transferred to the
trustees for the time being of any other trusts being Family Trusts
in relation to the same individual member or deceased or former

member or being Employvee Trusts:

7.3.3 on the total or partial termination of or pursuant to the
terms of the Family Trusts or of the Employee Trusts concerned or in
consequence of the exercise of any such pover or discretion as
aforesaid, all or any of the Relevant Shares may at any time, in the
case of a Family Trust, be transferred to the relevant wember or
former member of any Priviieged Relation of the relevant membsr or
deceased or former member who has (or have) thereby become entitled
to the Shares proposed to be transferred or, in the case of any
Employee Trust, #e transferred to the relevant employee or to
iruatees to be held upon Family Trusts relating to such employee.

If and whenever any of the Relevant Shares come to be held othervise
than upon Family Trusts or Employee Trusts, except in circumstances
vhereunder a trensfer thereof is authorised to be and is to be made to
the person or persons entitled thereto, it shall be the duty of the
trustee holding such Shares to notify the Company in writing that such
event has occurred and the trustees shall be bound, if and when required
in writing by the Company so to do, to give a Transfer Notice (as defined
in the next following 4Article) in regpect of the Shares concerned.
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7.4 Any Share may at any time be transferred to any person with the

consent in writing of each Sharsholder holding fiftsen per cent or more
of the Shares for the time being in issue. Any such consent may be
unconditional ox subject to any terms or conditions and in the latter
case any Share so transferred shall be held subject to such terms and

conditions.

8 Except in the case of a transfer of Shares expreassly authorised
by Article 7 (a "Permitted Transfer') and subject to Article 6 and
Article 12, the right to transfer Shares or to dispose of any Shares or
any interest in Shaves together with all rights attaching thereto shall

be subject to the following restrictions and provisions, namely:~

8.1 Before transferring or disposing of any Shares or any interest
in any Shaves the person proposing to transfer or dispose of the
same (hereinafter called "the proposing transferor") shall give a
notice in writing (hereinafter called a "Transfer Notice") to the
Company stating (i) that he desires to transfer the same {(ii) the
name of the proposed transferee (if any) and (iii)} the price at
vhich the propesing tronsferor is prepared to sell and the proposed
transferee (if any) is prepared to buy the Shares concerned, The
Transfer Notice shall constitute the Company his agent for the sale
of the Shaves comprised in the Transfer Notice (together with all
righte then attached thereto) at the Prescribed Price during the
Preseribed Period to the Company itself or to any Shareholder
holding fifteen per cent or more of the Shares of that class for the
time being in issue «. to any Shareholder or any other petscn
gselected or approved by the Diractors and save as provided in
Article 8.3, shall not be revocable except with the consent of the
Directors. &4 separate Transfer Notice shall be given in respect of

each c¢lass of Shares.

8.2 Upon the giving of the Transfer Notice the Directors shall,
unless they are able, within 21 days of the giving of the Transfer

Notice, to agree such value with the proposing transferor, request
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the Auditors for the time being of the Company to determine and

certify the sum per Share considered by them to be the failr market
value thereof as at the date on which the Transfer Notice was given
as between a willing buyer and a willing seller and without regard
to the number of Shares proposed to the be transferred or disposed
of or the size of any person's holding (but having regard to such
representations as may be made to the Auditors by the Directors).
The sum per share so agreed or so determined and certified shall be
the Prescribed Price. The Auditors shall act hereunder at the cost
and expense of the Company as experts and net as arbitrators and
their determination g2hall be f£final and binding in all persons

concerned,

8.3 The Directors shall notify the proposing transferor of the
Prescribed Price whereupon the proposing transferor may during a
period of five days following such notification withdraw his
Transfer Notice by notice in wriuing to the Company. 1In the event
of such withdrawal by the proposing transferor the succeeding
provisions of this Article shall cease ta apply.

8.4 The Prescribed Period shall commence on the date on which the
Transfer Notice is given and expire five months after the date on
wvhich the Auditors shall have notified the Directors of their
determination of the Prescribed Price pending whieh the Directors
shall defer the making of the offer hereinafter mentioned.

8.5 All or any of the Shares included in any Transfer Notice shall
first be available for purchase by the Company at the Prescribed
Price but only with the consent of each Shareholder holding ten per
cent or more of the Sharas of that class for the time being in issue
{other than those shares comprised in the Transfer Notice or in
respect of which a Transfer Notice is required to be given pursuant
t> Articles 9 or 10). Any Shares not purchased by the Company szhall
be offered by the Company to each Shareholder holding Eifteen pex
cent or more of the Shares of that class for the time being in issue
(other than the Shareholder to whose shares the Transfer Notice
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relates or any member who by virtue of Article 9 or 10 is bound to

given a Transfer Notice in respect of his Shares) for purchase at
the Prescribed Price on the terms that in case of competition the
Shares so offered shall (in accordance with but subject to the
provigions of Article 8.6) be sold to the acceptors in proportion
{as nearly as may be without involving fractions or increasing the
number sold) to any existing holding of Shares. Such offer shall
1imit a time (not being more than [10] days) within which it must be
accepted or in default will lapse. Any Shares not so accepted shall
be offered by the Company to the remaining Shareholders for purchase
at the Preseribed Price on a basis mutatis mutandis to that
applicable to the offering to Shareholders holding £ifteen per cent
or more of the Shares of that class for the time being in issue as
described above, Any shares still not accepted may be offered by
the Company to such other persons as the Directors may select or

approve for purchase at the Prescribed Price.

8.6 If the Company shall within the Prescribed Period f£find a person
or persons in accordance with Article 8.5 {(hereinafter called
"purchasers') to purchase all or any of the Shares concerned and
given notice in writing thereof to the proposing transferor he shall
be bound, upon payment of the Prescribed Price, to transfer such
Shares to the respective Purchasers. Every such notice shall =ztate
the name and address of the Purchsser and the number of DShares
agreed to be purchased by him and the purchase shall be completed at
a place and time to be appointed by the Directors not being 1less

than three days or more than ten days after the date of such notice,.

8.7 If a proposing transferor shall fail or refuse to transfer any
Shares to a Purchaser hereunder the Directors may authorise some
person to execute and deliver on his behalf the necessary transfer
and the Company may receive the purchase monay in trust for the
proposing transferor and cause the Purchaser to be registered as the
tolder of such Shares. The receipt of the Company for the purchase
money shall be a good discharge to the Purchaser (whoe shall not be

bound to see to the application thereof} and after the Purchaser has
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been registered in purported exercise of the aforesald povers the

validity of the proceedings shall not be questioned by any person,

8.8 If the Company shzll within the Prescribed Period £and
Purchasers willing to purchase all or any of the Shares and give
notice in writing thereof to¢ the proposing transferor, or if the
Company shall within the Prescribed Period give to the propeosing
transferor notice that it has no prospect f finding Purchasers
willing to purchase all or any of the Shares the proposing
transferor at any time thereafter up to the expiration of two months
after the Preseribed Period shall be at liberty {(subject only to
Article 6) to transfer his entire interest in all the Shares
comprised in the Transfer Notice (other than the Shares transferred
or to be transferred pursuant to Article 8.6) together with all
rights attaching therete to any person or persons on 2 bona fide
sale at any price not being less than the Prescribed Price (after
deducting, where appropriate, any dividend or other distribution
declared or made after the date of the Transfer Notice and to be
retained by the proposing transferor); Provided that the Directors
may require to be satisfied that such Shares are being transferred
in pursuance of the bona fine sale for the consideration stated in
the transfer without any deduction, rebate or allowance vhatsgever
to the Purchaser and if not so satisfied may refuse to register the

instrument of transfer.

9,1 No Share and no interest in any Share shall be held by any
member as a bare nominee for or sold or disposed of to any person unless
a transfer of such shares to such person would rank ag a Permlitted
Transfer. If the foregolng provisions shall be infringed the holder of
such Share shall be bound to give a Transfer Notice in respect thereof,

9,2,1 [f 2 Shareholder, being an employee of or otherwise engaged
in an executive capacity by the Cempany or any subsidiary thereof,
shall cease for any reason to be so employed or engaged, he or his
legal personal representatives shall be bound at any time

thereafter, i1f and when vequired in writing by the Directors so to
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do, to give a Transfer Notice in respect of his Shares, Such person
shall not be entitled to withdraw such Notice in accordance with
Article 8.3,

9.2.2 Where shares are held:—

(i) by a Privileged Relation of an Employee of or person

engaged in an executive capacity by the Company}

(ii) by trustees upon Family Trusts to whom such Shares had
been transferred by an individual member who was an employee of
or other person engaged in an executive capacity by the

Company; or
(iii) by trustees upon Employee Trusts;

if such employee or person so engaged shall cease to be so employed
or engaged or if there shall cease to be any such employee or person
beneficially intereé%ed (as defined in Article 7.1.1(iv)) in Shares
held upon Employee ffnsts, such Privileged Relation or, as the case
may be, trustees shall be bound at any time thereafter, and when
required by the DNirectors so to do to give a Transfer Notice in
respect of such Shares and shall not be entitled to withdraw such

Notice in accordance with Article 8.3.

10.1 A person entitled to any Shares in consequence of the
bankruptcy of a member shall be bound at any time, if and when required
in writing by the Directors so¢ to do, to give a Transfer Notice in
respect of such Shares. Such persons shall not be entitled to withdraw

such Notice in accordance with Article 8.3,

10.2 If any Shares remain registered in the name of the deceased
member for longer than three months after the date of his death and if no
Transfer Notice shall have been required to be give pursuant to Article
9,2 the Directors may require the legal personal representatives of guch

deceased member either to effect a transfer of such Shares (including for
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such purpose an election to be registered in respect thereof) being a

Permitted Transfer or to show to the satisfaction of the Directors that a
Permitted Transfer will be effected prior to or promptly upon the
completion of administration of the estate of the deceased member.

11.1 For the purpose of ensuring that no circumstances have already
arisen vhereby a Transfer Notice is required to be given hereunder or
that there are not circumstances which should be known to the Directors
prior to registering any proposed transfer of Shares the Directors may
from time to time require any member or the legal personal
representatives of any deceased member or any person named as transferee
in any transfer lodged for registration to furnish %to the Company such
informatrion and evidence as the Directors may think £fit regarding any
matter which they may deem relevant to such purpose, Failing such
information or evidence being furnished to the gatisfaction of the
Directors within a reasonable time after the request the Directors shall
be entitled to refuse to register the transfer in question or (in casge no
transfer is in question) to require by notice in writing that a Transfer
Notice be given in respect of the Shares ceoncerned. If such information
or evidence discloses that a Transfer Notice ought to have been given in
respect of any Shares the Directors may by notice in writing require that

a Transfer Notice be given in respect of the Shares concerned.

11.2 In any casgse where the Directors have duly required a Transfer
Notice to be given in respect of any Shareg and such Transfer Notice is
not duly given within a period of one month, or sguch longer period as the
Directors may allow for the purpose, such Transfer Notice shall {except
and to the extent that a Permitted Transfer of any of such Shares shall
have been lodged) bhe deemed to have been given on such date after the
expiration of the said period as the Directors may by resolution
determine and Article 8 shall take effect accordingly,

12.1 Subject to Articles 12.5 and 12.6, 1f a Qualifying Offer is
made to any holder or holders of Ordinary Shares (the '"Offeree
Shareholders'), the Offeree Shareholders shall give notice in writing (an
"Article 12,1 Notice") to the Company specifying the name of the Offeror,
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the price at which the Offeror is prepared to buy the shares concerned

and the number of shares for which the Qualifying Offer was made.

12.2 Upon receipt of an Article 12.1 Notice, the Company shall give
notice in writing (a "Qualifying Offer Notice") to each of the holders of
Ordinary Shares other than the Offeree Shareholders that guch Offer has
been received and of the details contained in the Article 12.1 Notice,
Within 14 daye (the "Acceptance Period") after the date of the Qualifying
OfEer Notice, any holder of Ordinary Shares may, by notice in writing to
the Company (an "Acceptance Notice'), offer to sell the Excess Proportion

of the Ordinary Shares held by him to the Offeror,

12.3 If any Acceptance Notice is received, the ghareholder giving
such notice shall be deemed to have given a Transfer Notice in respect of
the Excess Proportion attributeble to him. The Offeree Shareholders may
not give any Transfer Notice before the expiry of the Acceptance Period
and thereafter only in respect of any proposed transfer to the Offeror of
shares vhich, when taken together with those comprised in any Acceptance
Notices, would not exceed the number of shares specified in the Article

12.1 Notice,

12.4 Articles 12.1 to 12.3 may be suspended by unanimous consent of
all the holders of Ordinary Shares either in relation to any particular

Qualifying Offer or for any specified period of time.

12.5 If the price at which any Qualifying Offer ls made is more than
the Prescribed Value then Articles 12.1 to 12.3 shall not apply but no
transfer of Ordinary Shares shall be made or registered without the
unanimeus consent of all the holders of Ordinary Shares unless the
0fferor has made an offer (a “Compulsory Offer") (stipulated to be open

for acceptance for at least 28 days) to purchase:-
i2.5.1 all the Ordinary Shares at such price; and

12.5.2 all securities of the Company convertible into
Ordinary Shares not already held by him at a price which is
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comparable g Such basis a4 shall pe determineg by the
Directors to such Price,

transfer.

12,7 1f during the Period of 12 months befope any Compulsory Offer
81y shareholder (a "Leavex") has given 4 Transfey Notice ip the
circumstances referved to in Article 9.2 for any reason othep than in
circumstances involving znisconduct, then any shareholder who acquired

Trusts since the date of adoption of these Articles of
Association to exceed 5,000;

12,8,2 the "Offepgpn Mmeans the pergen by whom g Qualifying
Offer ig made; ang

12.8,3 the "Excagg Proportion", in relatien to any holdep of
Ordinary Shares, ig that Proportion of the excesg Ordinary



Shares over 5,000 which the number of Ordinary Shares held by
that holder on the date of the Qualifying Offer bears to the
total number of Ordinary Shares in issue on the date of the
Qualifying Offer,

12.9 Nothing in this Article 12 affects any other obligation in
relation to Transfer Notices under these Articles,

PROCEEDINGS AT GENERAL MEETINGS

13,1 Save as herein otherwise provided, the quorum at any general
meeting shall be two or more members present in person or by proxy and

entitled to vote., Regulation 40 shall be modified accordingly.

13.2 If at any adjourned meeting such a quorum is not present
within ten minutes from the time appointed for the ad journed meeting (or
guch longer interval as the chairman of the meeting may think £it to
allow) the meeting shall be dissolved except that if a meeting to
consider a resolution or resolutions for the winding up of the Company
and the appointment of a Liquidator be adjourned for want of a quorum and
a quorum is not present within five minutes from the time appointed for
the adjourned meeting, any one or more members present in person or by
proxy and entitled to vote shall constitute a quorum for the purposes of
considering and if thought fit passing such resolution or resolutions but

no other business may be transacted. Regulation 41 shall be modified

accordingly.

14 A poll may be demanded at any CQeneral Meeting by the chairman
or by any member present in person or by proxy and entitled to vote.

Regulation 46 shall be modified accordingly.

15 The chairman of any General Meeting shall not be entitled to a
second or casting vote. Regulation 50 shall not apply.

16 Subject to any special rights or restrictions as to voting

attached by or in accordance with these pregents to any class of shares,
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on a shov of hands every member who is present in person shall have one

vote and on a poll every member who is present or by proxy shall have one
vote for every Share of which he is the holder,

17 An instrument appointing & proxy may be in any usual or common
form or in any other form which the Directors may approve, Such
instrument (and, where it 1s signed on behalf of the appointer by an
attorney, the letter or power of attorney or a duly certified copy
thereof) must either be delivered at such place or one or such places (if
any) as may be specified for that purpose in or by way of note to the
notice convening the meeting (or, 1f no place is so specified, the place
appointed for holding the meeting or adjourned meeting) or (in the case
of a poll taken otherwise than at or on the same day as the meeting or
adjourned meeting) for the taking of the poll at which it is to be used
or be delivered to the Secretary (or the chairman of the meeting) on the
day appointed for the holding of the meeting or adjourned meeting or
pell. An instrument of prox} shall not be treated as valid until such

delivery shall have bsen efifected. Regulations 60, 61 and 62 shall not
apply.

18.1 So far as permitted by applicable law, no resgolution passed at
a General Meeting of the Company shall be effective unless it is passed

as a Special Resolution,

18.2 A resolution in writing signed by the holders of not less than
ninety per cent in aggregate of the issued Shares in the Company
conferring the right to attend and vote at General Meetings shall be asg
effective as if the same had been duly passed at a Goneral Meeting and
may consist of several documents in the like form, each signed by cne or
more persong, but a resolution so signed shall not be effective to do
anything required by law to be done in General Meeting or by Special or
(subject to Article 5.2.24) Extraordinary Resolution., In the case of a
corporation the resolution may be signed on its behalf by a Director or
the Secretary thereof or by its duly appointed attorney or duly
authorised representative, Regulation 33 shali be modified accordingly.
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DIRECTORS

19 Subject as hereinafter provided the Directors shall not be leszs
than two nor more than ten in number. The Company may by Special
Resolution from time to time vary the minimum number and/or maximum

number of Ditectors, Regulation 64 shall not appliy.

20.1 Any single holder of fifteen per cent. or more of the Ordinary
ghares for the time being in issue shall be entitled to appoint any
person to be a Director, to be called an "a% Director, provided that not
more than one "A" Director appointed by that holder shall hold office at
any one time. For this purpose, joint holders of any shares shall bhe
treated as a single holder,

20.2 Each "A" Director shall hold office subject to Article 29 but

may at any time be removed from office by his appointor.

20.3 Any such appointment or removal shall be in vriting served on
the Company signed by the appointer and specifying the appointee as an
"A'" Director, If the appointor is a corporation, such document may be
signed on its behalf by a Director or the Secretary thereof or by its

duly appointed attorney or duly authorised representative.

21.1 Any single holder of fifteen per cent., or more of the Ordinary
shares for the time being in issue shall be entitled (or, if there is
more than one such holder, all shall be jointly entitled) to appoint any
person to be a Director, to be called a '"B'" Director, provided that the
number of '"B" Directors holding office at any one time shall not exceed
the maximum number of Directors less the number of "A" Directora (if any)

then in office.

21,2 Each "B" Director shall hald office subject to Article 24 but
may at any time be removed from offise by any single holder of fifteen
per cent. or more of the Ordinary shares for the time being in issue (or,
if there be more than one such holder, by all such holders acting
jointly).
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21.3 Any such appointment or removal shall be in writing served on

the Company signed by the any single holder of fifteen per cent. or more
of the Ordinary shares for the time being in issue (or, if there be more
than one such holder, by all such holders) and specifying the appointee
as a "B" Director. If the appointor is a corporation, such document may
be signed on its behalf by a Director or the Secretary thereof or by its

duly appointed attorney or duly authorigsed representative,

22 The ordinary remuneration of the Directors shall from time to
time be determined by a Special Resolution of the Company and shall
(unless such resolution otherwise provides) be divisible among the
Directors as they may agree, or, failing agreement, equally, except that
anv Director who shall hold office for part only of the period in respect
of wvhich such remuneration is payable shall be entitled only to rank in
such division for a proportion of remuneration elated to the period
during which he has held office. The Directors may repay to any Director
all such reasonable expenses as he may incur 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.
Any Director 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, commission or otherwise as the Directors may determine,

Regulation 82 shall not apply.

23 A Director shall not be required to hold any Shares of the
Company by way of qualification. A Director who is not a member of the
Company shall nevertheless be entitled to attend and sgpesk at General

Meetings.

24  Any remuneration or other benefits received by a Director of
the Company as a director or officer of any corporation, partnership or
body (other than the Company or any of its subsidiaries for the time
being) or in vespect of any consultancy work or publication, recording,

gspeech or other work of a professional nature shall be deemed to be the
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property of and shall be transferred forthwith o the Company.
Regulation 85 shall be modified accordingly.

meanings set against them:-

to in the definition of "Subject Company" in Article 25,1 any securities
of a Subject Company have been or are to be acquired by the Company or
any subsidiary of the Company for its own benefit and the Directors of

the Company or, as the case may be, the directors of such subsidiary

25.1 I this Article 25, the following expressions shall have the

“geeurities" any shares, stock, bonds, notes debentures
or other securities or any option or right
to subscribe for or purchase or othervise

acquire the same;

""'Sybject Company" any corporation, partnership ot body with
wvhich or with any agent or subsidiary or
holding company of which the Company or any
of the Company's subgidiaries or any person
advised by the Company or any of its
subsidiaries, f£or itself or on behalf of
any client, fund or pool whose investments
are managed Dby it, enters into any
transaction involving subscribing for or
purchasing or otherwise acquiring any

interegt in any securities.

95.2 Where in connection with any transaction of the type referred

decide to offer to sell or otherwise transfer all or any such securities

to any member or members holding eduity share capital of the Company, the

Directors shall offer (or, as respects any subsidiary, shall c¢xercise all

rights or powers of contvol in relation to such subsidiary so as to

secure, so far as by such exercise they can gsecure, that the subsidiary

shall offer) the same to all members holding equity share capital of the

Company on the terms that in case of competition such securities shall be

sold or transferred to such members in proportion (as nearly as may be o
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vithout involving fractions or increasing the number sold or transferred
to any member beyond the number applied for by him) to the nominal amount
of their holding of equity ghare capital of the Company,

26 A Director may be a party to or in any way interested in any
contract or arrangement or transaction to which the Company is a party or
in which the Company is in any way intereated, A Director may hold and
be remunerated iIn respect of any office or place of profit (other than
the office of Auditor of the Company or any subsidiary thereof) under the
Company or any other company in wvhich the Company 1s in any way
interested and he or any firm of which he is a member may act in a
professional capacity for the Company or any such other company and be
remunerated therefor. On any matter in which a Director is in any way
interested he may neverthelass wote and be taken inte sccrunt for the
purposes of a quorum and (save as otherwise agreed) may retain for his
own absolute use and beneflt all profits and advantages accruing to him

thereunder or in consequence thereof. Regulation 85 shzall not apply.

27 The Directors may dispense with the keeping of attendance books
for meetings of the directors or committees of the Directors. Regulation
100 sholl be modified accordingly.

28 The office of a Director shall be vacated in any of the events
specified in Regulation 81 save that paragraph (e) of such Regulation
shall not apply, The office of a Director shall also be vacated if he
shall be removed from office as hereinbefore provided or shall in writing
vifer to resign and the Directors shall resolve to accept such offer,
The office of an "A" Director shall also be vacated if the holding of
Shares of his appointor under Article 20 shall at any time be reduced to

less than fifteen per cent of the Shares then in issue.

29 The Directors shall not be subject to retirement by rotation.
Regulations 73 to 75 shall not apply.

30 No Director shall be appointed otherwise than as Therein
provided. Regulations 76 tc 80 shall be modified ascordingly.
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31 Subject to Article 33, the quorum for a meeting of the
Directors shall throughout the meeting be as follows:-

31,1 if there is more than one "A" Director holding office at that

time, all of such "A" Directorsi or

31.2 if there is only ore "A" Director holding office at that time,

the "A" Director and one 'B" Director; or

31.3 if there are no "A" Directors holding office at that time, two

"B" Directors,

and Regulation 89 shall not apply.

32 In addition te the powers to delegate contained in Regulation
72, the Directors may delegate any of their povrers or discretions to
committees consgisting of one o. more membevs of their bedy and (if
thought f£it) one or more other persons vo-opted as hereinafter provided.
It any "A" Director or Directors shzll beiin office, such committee shall
include all such "A"™ Directors s members, Any committee so formed shall
in the exercise of the powers so dalegated conform to any regulationsg
which may from time to time be imposed by the Directors provided that the
quorum for a meeting of the committee shall be the same as for a meeting
or the Directors. Any such regulations may provide fnr ov authorise the
co-option to the committee of persous other than Directors and for such
co-opted members to have voting rights as members of the cummittee but so
that (1)} the number of co-opted members shall be less than one-half of
the total number of members of the committee and (11} no resolution of
the committee shall be effective unless a majority of the members of the

committee present at the meeting are Directors and the requirements of

Article 33 are fulfilled.
33 All business arising at any meeting of the Directors or of any

committee of the Directors shall be determined only by resolutioﬁ and

(save as provided in Article 34) no such resolution shall be effective
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uniesg carried by z majority including all (if any) the "A" Directors for

the time being holding office, Jhe chairman shall not be entitled to &
second or casting vote, Rerialation 88 and 93 shall be modified
accordingly., The third sentence of Regulation 88 shall not apply.

34 If the business of any meeting of the Directers or of any
comnittee of the Directors shall inc.inde the consideration of any matter
under Articles 6 ¢o 12 inclusive regarding any Shares held by a person
who has appointed an ''A" Director under Article 20, then in relation to
such matter the "A" Director appointed by such person shall noy be
entitled to vote {nor therefore shall it be necessary that the majority
by which any resolution on such matter shall be carried ghoulld include

him), nor shall his presence be required in order to form a gquorum,

35 Regulation 84 shall extend to include the posts of Deputy and
Assistant Managing Director and in these Articles references to a

Managing Director shall include a Deputy or Assistant Managing Director.

NOTICES

36 Any notice or document C(including a share certificate) may be
served on or de.ivered to any member by the Company either personally or
by sending it through the post in a prepaid cover addressed to such
member at his registered address, or (if he has no registered address
within the United Kingdom) to the address, if any, within the United
Kingdom supplied by him to the Company as his address for the service of
noticesz, or by delivering it to such address addressed as =aforesaid,
Where a notice or cother documen® is served or sent by post, service or
delivery shall be deemed to be effected at the expiration of twenty-Zour
hours after the time when the cover containing the same is posted and in
proving such service .r delivery it shull be sufficient to prove that
such cover wss properly addressed, stamped and posted. Regulation 112

ghall not apply.
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INDEMNITY

37 Subject to the provislens of and so far as may be permitted by
lav, every Director, Auditor, Secretary or other officer of the Company
shall be entitled to be indemnified by the Company against all costs,
charges, losses, expenges ond iiabilities incurred by him in the
execution and discharge of his duties or in relation thereto including
any 1liability incurred by hin in defending any proceedings, civil or
criminal, which relate to anything done or omitted or alleged to have
been done or omitted by him as an officer or employee of the Company and
in which judgment is given in his favour {or the proceedings are
otherwise disposed of without any finding or admission of any material
breach of duty on his part) or in which he is acquitted or in comnection
with any application under any statute for relief from liability in
respect of any such act or omission in which relief is granted to him by

the Court. Regulation 118 shall not apply.
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