THE COMPANIES ACT 1985
COMPANY LIMITED BY SHARES
TEMPLETON EMERGING MARKETS INVESTMENT TRUST PLC {No SC118022)

At an Annual General Meeting of the above Company duly convened and held at The RAC
Club, 89 Pall Mall, London SW1Y 5HS on the 27th day of September 2007, the following
Resolution was passed as special business

SPECIAL RESOLUTION

“That the new Articles of Association of the Company be adopted in the form produced to
the Annual General Meeting and intialled by the Charrman for the purposes of
identification ”

S M

Franklin Templeton Investment Management
Limited
Secretary

M
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COMPANIES HOUSE
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THE COMPANIES ACTS 1985, 1989 & 2006

COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION .

of
TEMPLETON EMERGING MARKETS
INVESTMENT TRUST PUBLIC LIMITED COMPANY
(as adopted by special resolution passed on 27 September 2007)

| No regulations for management of a company set out in, or in any subordinate legislation

made under, any Statute shall apply as the articles or regulations of the Company.

2 In these Articles (if not inconsistent with the subject or context) the words and expressions

set out in the first column below shall bear the meanings set opposite to them respectively
2006 Act means the Companies Act 2006,

Act means the Companies Act 1985,

address means the postal address used for the purposes of sending or recerving documents or
any number or address used for the purposes of sending or receiving documents or

information by Electronic Means,
Articles means these Articles of Association as from time to time altered;

Associated Company means the Company or any parent undertaking of the Company, or a

subsidhary undertaking of the Company or any subsidiary undertaking of any such parent
undertaking,

Auditor means the auditor of the Company duly appointed from time to time,
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Directors means the directors of the Company duly apponted from time to time;

Company means Templeton Emerging Markets Investment Trust ple,

Court means the Court of Session i Scotland or any other Scottish court as the

circumstances require,

Crest Regulations means The Uncertificated Securities Regulations 2001,

Electronic Form has the meanmng given to 1t in Section 1168 of the 2006 Act;

Electronic Means has the meaning given to 1t in Section 1168 of the 2006 Act,

in writing means in wrting or any substitute for wnting, or both including any
communication mn Electronic Form but only to the extent that both the Company and the
other party or parties to the communcation have agreed to accept it i such form,

London Stock Exchange means the London Stock Exchange ple,

Month means calendar month,

Office means the registered office for the time bemng of the Company, or in the case of
sending or supplying documents or mnformation by Electronic Means, the address specified
by the Directors for the purpose of receiving documents or information by Electronic Means,

Paid means pad or credited as paid,

relevant system means a computer system which allows shares without share certificates to

be transferred without using transfer forms,

Seal means the Common Seal of the Company,

Securities Seal means an official seal kept by the Company by virtue of section 40 of the
Act,
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the Statutes means the Act, the 2006 Act and every other statute for the time bemng 1n force

concerning companies and affecting the Company,

Transfer Office means the place where the Register of members 1s situated for the time

being,

UKLA means the UK Listing Authority, a division of the Financial Services Authornity,

United Kingdom means Great Britain and Northern Ireland, and

Year means calendar year

In these Articles unless the context requires otherwise:;

The expressions "debenture” and "debenture holder” shall respectively include "debenture

stock” and "debenture stockholder”

The expressions "recogmised clearing house" and "recognised investment exchange” shall
mean any clearing house or investment exchange (as the case may be) granted recogmition
under the Financial Services and Markets Act 2000

The expression "Secretary” shall include any person appointed by the Directors to perform

any of the duttes of the Secretary including, but not limited to, a jomnt, assistant or deputy

Secretary

Words denoting the singular shali include the plural and vice versa Words denoting the

masculine shall include the fermmine  Words denoting persons shall include corporations

References to any statute or statutory provision shall be constructed as relating to any

statutory modification or re-enactment thereof for the time being in force

The expression "shareholders' meeting” mncludes both a general meeting and a2 meeting of
the holders of any class of shares of the Company

Words denoting one gender include ail other genders and words denoting the singular mclude

the plural and vice versa.
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References to a person mclude individuals, bodies corporate, unincorporated associations,
partnerships, joint ventures and government departments or agencies, and references to any of
the same nclude the others as required 1n the context

The words "include” and "including” shall be construed as if they were immediately
followed by the words "but not limited to"

Subject as aforesaid any words or expressions defined in the Crest Regulations or 1 the
Statutes shall (if not inconsistent with the subject or context) bear the same meanings n these

Articles

A Special or Extraordinary Resolution shall be effective for any purpose for which an

Ordinary Resolution 1s expressed to be required under any provision of these Articles

In these Articles the headings are for convenience only and do not affect the construction or

mterpretation of these Articles

SHARE CAPITAL
3 At the date of adoption of these Articles the authonsed share capital of the Company 1s
£340,604,891 50 divided mnto 1,362,419,566 Ordinary Shares of 25p each

VARIATION OF RIGHTS
4 Whenever the share capital of the Company 18 divided nto different classes of shares, the
special nghts attached to any class may, subject to the provisions of the Statutes, be varied or
abrogated either with the consent in writing of the holders of three quarters in nominal value
of the 1ssued shares of the class or with the sanction of an Extraordinary Resolution passed at
a separate General Meeting of the holders of the shares of the class (but not otherwise) and
may be so varied or abrogated either whilst the Company 1s a going concern or during or in
contemplation of a winding up To every such separate General Meeting all the provisions of
these Articles relating to General Meetings of the Company and to the proceedings thereat

shall mutatts mutandis apply, except that the necessary quorum shall be two persons at least

holdng or representing by proxy at least one third i nominal value of the 1ssued shares of
the class (but so that at any adjourned meeting any holder of shares of the class present n
person or by proxy shall be a quorum) and that any holder of shares of the class present in

person or by proxy may demand a poll and that every such hoider shall on a poll have one
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vote for every share of the class held by im. The foregoing provisions of this Article shall
apply to the vanation or abrogation of the special rights attached to some only of the shares
of any class as if each group of shares of the class differently treated formed a separate class

the special rights whereof are to be varied.

5 The special rights attached to any class of shares having preferential rights shail not unless
otherwise expressly provided by the terms of 1ssue thereof be deemed to be varied by the
creation or 1ssue of further shares ranking as regards participation 1n the profits or assets of

the Company n some or all respects par passu therewith but 1 no respect 1n prionty thereto

ALTERATION OF SHARE CAPITAL
6. The Company may from ttme to time by Ordinary Resolution increase its capital by such sum
to be divided into shares of such amounts as the resolution shall prescribe  All new shares
shall be subject to the provisions of the Statutes and of these Articles with reference to

allotment, payment of calls, lien, transfer, transmusston, forfeiture and otherwise.

7 The Company may by Ordinary Resolution

(a) consolidate and divide ail or any of its share capital into shares of larger amount than

1ts ex1sting shares,

(b) cancel any shares which, at the date of the passing of the resolution, have not been

taken, or agreed to be taken, by any person and dimumish the amount of its capital by

the amount of the shares so cancelled,

(c) sub divide 1its shares, or any of them, into shares of smaller amount than 1s fixed by
the Memorandum of Association (subject, nevertheless, to the provisions of the
Statutes), and so that the resolution whereby any share 1s sub-divided may determine
that, as between the holders of the shares resulting from such sub division, one or
more of the shares may, as compared with the others, have any such preferred,
deferred or other special nghts, or be subject to any such restrictions, as the

Company has power to attach to unissued or new shares
8 (A) Subject to the provisions of the Statutes, the Company may purchase any of its own

shares (including any redeemable shares) Every contract for the purchase by the

Company of, or under which 1t may become entitled or obliged to purchase its own
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10

11

12

13

share shall, in addition to such authorisation as may be required by the Statutes, be
sanctioned by an Extraordinary Resolution passed at a separate General Meeting of
the holders of each class of shares in issue convertible 1nto equity share capital of the

Company.

(B) Subject to the provisions of the Statutes, the Company may purchase any of 1ts loan
stock (convertible or otherwise) on such terms (including as to price) and conditions

as the Directors may determine

The Company may reduce 1ts share capital or any capital redemption reserve, share premwum
account or other undistributable reserve m any manner and with and subject to any incident

authonised and consent required by law,

SHARES
Without prejudice to any special rights previously conferred on the holders of any shares or
class of shares for the time being ssued, any share in the Company may be 1ssued with such
preferred, deferred or other special nghts, or subject to such restrictions, whether as regards
dividend, return of capital, voting or otherwise, as the Company may from time to time by
Ordinary Resolution determune (or, 1n the absence of any such determination, as the Directors
may determme) and subject to the provisions of the Statutes the Company may 1ssue any

shares which are, or at the option of the Company or the holder are hable, to be redeemed

Subject to the provisions of the Statutes relating to authority, pre-emption rights and
otherwise and of any resolution of the Company 1n General Meeting passed pursuant thereto,
all unussued shares shall be at the disposal of the Directors and they may allot (with or
without conferring a right of renunciation), grant options over or otherwise dispose of them

to such persons, at such times and on such terms as they think proper

The Company may exercise the powers of paying commussions conferred by the Statutes to
the full extent thereby permitted The Company may also on any 1ssue of shares pay such

brokerage as may be lawful

The Directors may at any time after the allotment of any share but before any person has been
entered 1 the Register of Members as the holder recognise a renunciation thereof by the

allottee tn favour of some other person and may accord to any allottee of a share a right to
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15

16

effect such renunciation upon and subject to such terms and conditions as the Directors may

think fit to impose

Except as required by law, no person shall be recognised by the Company as holding any
share upon any trust, and the Company shall not be bound by or compeiled in any way to
recognise any equitable, contingent, future or partial interest in any share, or any nterest in
any fractional part of a share, or (except only as by these Articles or by law otherwise
provided) any other right in respect of any share, except an absolute nght to the entirety

thereof n the registered holder.

The Directors may n their absolute discretion and without assigming any reason therefor
refuse to register any transfer of shares held in certificated form (not being fully paid shares)
provided that where such shares are admitted to the Official List of the UKLA, such
discretion may not be exercised 1n such a way as to prevent dealings in shares of that class
from taking place on an open and proper basis The Directors may also refuse to register an
allotment or transfer of shares (whether fully paid or not) m favour of more than four persons
jomntly If the Directors refuse to register an allotment or transfer they shall within two
months after the date on which (1) the letter of allotment or transfer was lodged with the
Company (1n the case of shares held 1n certificated form), or (u) the operator instruction was
recerved by the Company (in the case of shares held i uncertificated form), send to the

allottee or transferee notice of the refusal

UNCERTIFICATED SHARES - GENERAL POWERS
(A) The Directors may permit any class of shares to be heid 1 uncertificated form and to

be transferred by means of a relevant system and may revoke any such permission

(B) In relation to any share which is for the time being held 1n uncertificated form-

0} the Company may utilise the relevant system in which 1t 1s held to the fullest
extent avarlable from ume to time wn the exercise of any of its powers or
functions under the Statutes or these Articles or otherwise in effecting any
actions and the Directors may from time to time determmne the manner in

which such powers, functions and actions shall be so exercised or effected,

2) any provision in these Articles which is inconsistent with

(1) the holding or transfer of that share in the manner prescribed or

permitted by the Statutes,
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(1) any other provision of the Statutes relating to shares heid in

uncertificated form; or

(tn)  the exercise of any powers or functions by the Company or the
effecting by the Company of any actions by means of a relevant

system,

shall not apply;

(3) the Company may, by notice to the holders of that share, require the holder to
change the form of such share to certificated form within such penod as may

be specified i the notice,

(4) the Company may require that share to be converted into certificated form mn

accordance with the Statutes, and

(3 the Company shall not 1ssue a certificate

©) The Company may, by notice to the holder of any share in certificated form, direct
that the form of such share may not be changed to uncertificated form for a period

specified 1n such notice

(D) For the purpose of effecting any action by the Company, the Directors may determine
that shares held by a person in uncertificated form shall be treated as a separate
holding from shares held by that person in certificated form but shares of a class held
by a person in uncertificated from shall not be treated as a separate class from shares

of that class held by that person in certificated form.

SHARE CERTIFICATES
17 Every share certificate m respect of shares held in certificated form shall be 1ssued under the
Seal (or under a Securities Seal or in the case of shares on a branch register, an official seal
for use in the relevant territory) and shall specify the number and class of shares to which 1t
relates and the amount patd up thereon No certificate in respect of shares held n certificated
form shall be 1ssued representing shares of more than one class No certificate n respect of

shares held mn certificated form shall normaily be 1ssued in respect of shares held by a
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18.

19

20

21

recogmsed clearing house or 2 nominee of a recognised clearing house or of a recognised

investment exchange

In the case of a share held m certificated form jointly by several persons the Company shall
not be bound to 1ssue more than one certificate therefor and delivery of a certificate to one of

the joint holders shall be suffictent delivery to all

Any person (subject as aforesaid) whose name 1s entered i the Register of Members n
respect of any shares of any one class held n ceruficated form upon the 1ssue or transfer
thereof shall be entitled without payment to a certificate therefor (in the case of 1ssue) within
one month (or such longer period as the terms of 1ssue shall provide) after allotment or (in the
case of a transfer of fully paid shares) within fourteen days after lodgement of a transfer or
{1n the case of a transfer of partly paid shares) within two months after lodgement of a

transfer.

Where some only of the shares comprised m a share certificate 1 respect of shares held n
certificated form are transferred the old certificate shall be cancelled and a new certificate for

the balance of such shares held in certificated form 1ssued 1n Lieu without charge

(A) In respect of shares held in certificated form, any two or more certificates
representing shares of any one class held by any member may at his request be
cancelled and a single new certificate for such shares held in certificated form 1ssued

n lien without charge

B) If any member shall surrender for cancellation a share certificate representing shares
held by him i certificated form and request the Company to 1ssue in lieu two or
more share certificates representing such shares held n certificated form in such
proportions as he may specify, the Directors may, 1if they think fit, comply with such

request

©) If a share certificate i respect of shares held in certificated form shall be worn out,
damaged, defaced or alleged to have been lost, stolen or destroyed, a new certificate
representing the same shares will be issued to the holder upon request, without
charge, subject to delwery up of the old cemificate or (if alleged to have been lost,

stolen or destroyed) compliance with such conditions as to evidence and indemnity
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23

24

25

26

and the payment of any exceptional out of pocket expenses of the Company n

connection with the request as the Directors may think fit

(D)  Inthe case of shares held jountly by several persons any such request may be made by

any one of the joint holders

CALLS ON SHARES
The Directors may from time to time make calls upon the members in respect of any moneys
unpaid on thewr shares (whether on account of the nominal value of the shares or, when
permitted, by way of prermum) but subject always to the terms of allotment of such shares
A call shall be deemed to have been made at the time when the resolution of the Directors

authonising the call was passed and may be made payable by nstalments

Each member shall (subject to receiving at least fourteen days' notice specifying the nme or
tumes and place of payment) pay to the Company at the time or times and place so specified
the amount called on his shares. The jomnt holders of a share shall be jomntly and severally
liable to pay all calls m respect thereof A call may be revoked or postponed as the Directors

may determine.

If a sum called in respect of a share 1s not paid before or on the day appownted for payment
thereof, the person from whom the sum is due shall pay interest on the sum from the day
appoimnted for payment thereof to the time of actual payment at such rate (not exceeding 17
per cent per annum) as the Directors determine but the Directors shall be at liberty in any
case or cases to waive payment of such interest wholly or 1n part A call may be revoked or

postponed as the Directors may determune.

Any sum (whether on account of the nominal value of the share or by way of premium)
which by the terms of 1ssue of a share becomes payable upon allotment or at any fixed date
shall for all the purposes of these Articles be deemed to be a call duly made and payable on
the date on which by the terms of allotment the same becomes payable In the case of non

payment all the relevant provisions of these Articies as to payment of interest and expenses,
forfeiture or otherwise shall apply as if such sum had become payable by virtue of a call duly

made and notified

The Directors may on the allotment of shares differentiate between the holders as to the

amount of calls to be paid and the times of payment
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28

29

30

31.

The Directors may if they think fit receive from any member willing to advance the same all
or any part of the moneys (whether on account of the nominal value of the shares or by way
of premium) uncalled and unpaid upon the shares held by him and such payment in advance
of calls shall extinguish pro tanto the hability upon the shares in respect of which it 1s made
and upon the money so received (until and to the extent that the same would but for such
advance become payable) the Company may pay interest at such rate (not exceeding 17 per
cent per annum) as the member paymng such sum and the Directors may agree No sum paid
up 1n advance of a call shall entitle the Member or person entitled to the share by
transmission to any portion of a dividend, or other payment or distribution, subsequently
declared in respect of any period prior to the date on which such sum would, but for such

payment, become payable

FORFEITURE AND LIEN
If a member fails to pay in full any call or instalment of a call on or before the due date for
payment thereof, the Directors may at any tume thereafter serve a notice on him requiring
payment of so much of the call or mnstalment as 1s unpaid together with any interest which
may have accrued thereon and any expenses incurred by the Company by reason of such non

payment

The notice shall name a further day (not being less than seven days from the date of service
of the notice) on or before which and the place where the payment required by the notice 1s to
be made, and shall state that in the event of non payment m accordance therewith the shares

on which the call has been made will be liable to be forfeited

If the requirements of any such notice as aforesaid are not comphed with, any share n
respect of which such notice has been given may at any time thereafter, before payment of all
calls and interest and expenses due in respect thereof has been made, be forfeited by a
resolution of the Directors to that effect Such forferture shall include all dividends declared
in respect of the forferted share and not actually paid before forfeiture The Directors may

accept a surrender of any share hable to be forfeited hereunder

A share so forfeited or surrendered shall become the property of the Company and may be
sold, re allotted or otherwise disposed of either to the person who was before such forferture
or surrender the holder thereof or entitled thereto or to any other person upon such terms and

in such manner as the Directors shall think fit and at any time before a sale, re allotment or
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33

34

35

disposal the forfeiture or surrender may be cancelled on such terms as the Directors think fit
The Directors may, if necessary, authorise some person to transfer a forfeited or surrendered

share to any such other person as aforesaid

A member whose shares have been forferted or surrendered shall cease to be a member 1n
respect of the shares but shall notwithstanding the forfeiture or surrender reman liable to pay
to the Company all moneys which at the date of forfeiture or surrender were presently
payable by him to the Company in respect of the shares with interest thereon at 17 per cent
per annum (or such lower rate as the Directors may determine) from the date of forfeiture or
surrender until payment and the Directors may at thewr absolute discretion enforce payment
without any allowance for the value of the shares at the time of forferture or surrender or for

any consideration recerved on their disposal or waive payment 1n whole or i part

The Company shall have a first and paramount lien on every share (not being a fully paid
share) for all moneys (whether presently payable or not) called or payable at a fixed time 1n
respect of such share and the Directors may waive any lien which has arisen and may resolve
that any share shall for some hmited period be exempt wholly or partially from the provisions
of thts Article

The Company may sell i such manner as the Directors think fit any share on which the
Company has a lien, but no sale shall be made unless some sum 1n respect of which the lien
exists 18 presently payable nor untl the expiration of fourteen days after a notice 1n writing
stating and demanding payment of the sum presently payable and giving notice of intention to
sell in default shall have been given to the holder for the time being of the share or the person

entitled thereto by reason of his death or bankruptcy or otherwise by operation of law

The net proceeds of such sale after payment of the costs of such sale shall be applied 1n or
towards payment or satisfaction of the amount n respect whereof the lien exists so far as the
same 18 then payable and any residue shall, upon surrender to the Company for cancellation
of the certificate for the shares sold (in the case of shares held in certificated form) and
subject to a like lien for sums not presently payable as existed upon the shares prior to the
sale, be paid to the person entitled to the shares at time of the sale For the purpose of giving
effect to any such sale the Drrectors may authorise some person to transfer the shares sold to,

or mn accordance with the directions of, the purchaser
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37

38

39

A statutory declaration m writing that the declarant 1s a Director or the Secretary of the
Company and that a share has been duly forfeited or surrendered or sold to satisfy a lien of
the Company on a date stated i the declaration shall be conclusive evidence of the facts
theremn stated as against all persons claiming to be entitled to the share Such declaration
shall (subject to the execution of a transfer iIf the same be required) constitute a good title to
the share and the person to whom the share 1s sold, re allotted or disposed of shall not be
bound to see to the apphcation of the consideration (if any) nor shall his title to the share be
affected by any irregulanity or invalidity in the proceedings relating to the forferture,

surrender, sale, re allotment or disposal of the share

TRANSFER OF SHARES
All iransfers of shares held in certificated form shall be effected by transfer in wnung mn any
usual or common form or 1 any other form acceptable to the Directors The instrument of
transfer 1n respect of shares held n certificated form shall be signed by or on behalf of the
transferor and (except n the case of fully paid shares) by or on behalf of the transferee The
transferor shall remain the holder of the shares concerned until the name of the transferee 1s
entered in the Register of Members tn respect thereof All transfers of shares which are in
uncertificated form shall, unless the CREST Regulations otherwise provide, be effected by

means of a relevant system

The registration of transfers may be suspended at such times and for such periods as the
Directors may from time to time determine and either generally or in respect of any class of

shares The Register of Members shall not be closed for more than thirty days in any year.

The Directors may decline to recognise any instrument of transfer in respect of shares held in
certificated form unless the mstrument of transfer 13 1n respect of only one class of share and
1s lodged at the Transfer Office accompamed by the relevant share certificate(s) and such
other evidence as the Directors may reasonably require to show the night of the transferor to
make the transfer (and, if the instrument of transfer 1s executed by some other person on his
behalf, the authority of that persen so to do) For the avoidance of doubt, 1n the case of a
transfer by a recognised clearing house or a nommee of a recogmised clearing house or of a
recognised mvestment exchange the lodgement of share certificates will only be necessary 1f

and to the extent that certsficates have been 1ssued in respect of the shares in question
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41

42

All instruments of transfer n respect of shares held 1n certificated form which are registered

may be retamned by the Company.

No fee will be charged by the Company in respect of the registration of any instrument of
transfer in respect of shares held in certificated form or other document relating to or
affecting the title to any shares or otherwise for making any entry 1n the Register of Members

affecting the title to any shares.

The Company shall be entitled to destroy all instruments of transfer or other documents
which have been registered or on the basis of which registration was made at any tine after
the expiration of six years from the date of registration thereof and all dividend mandates
and notifications of change of address at any time after the expiration of two years from the
date of recording thereof and all share certificates which have been cancelled at any time
after the expuration of one year from the date of the cancellation thereof and it shall
conclusively be presumed in favour of the Company that every entry m the register
purporting to have been made on the basis of an instrument of transfer or other document so
destroyed was duly and properly made and every instrument of transfer so destroyed was a
valid and effective nstrument duly and properly registered and every share certificate so
destroyed was a valid and effective certificate duly and properly cancelled and every other
document hereinbefore mentioned so destroyed was a valid and effective document mn
accordance with the recorded particulars thereof m the books or records of the Company
Provided always that'-
(a) the provisions aforesaid shall apply only to the destruction of a document 1n good
faith and without notice of any claim (regardless of the parties thereto) to which the

document mught be relevant,

)] nothing herein contained shall be construed as imposmng upon the Company any
hability 1n respect of the destruction of any such document earlier than as aforesaid
or 1n any other circumstances which would not attach to the Company 1n the absence

of this Article: and

{c) references heremn to the destruction of any document include references to the

disposal thereof 1n any manner.
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45

46,

TRANSMISSION OF SHARES
In case of the death of a shareholder, the survivors or survivor where the deceased was a joint
holder, and the executors or admmstrators of the deceased where he was a sole or only
surviving holder, shall be the only persons recognised by the Company as having any title to
his interest in the shares, but nothing n this Article shall release the estate of a deceased

holder (whether sole or jomt) from any hability in respect of any share held by him

Any person becoming entitled to a share mn consequence of the death or bankruptcy of a
member or otherwise by operation of law may (subject as heremafier provided) upon
supplymg to the Company such evidence as the Directors may reasonably require to show his
title to the share either be registered himself as holder of the share or may, upon giving to the
Company notice m wnting of his desire to do so, transfer such share to some other person.
All the limitations, restrictions and provisions of these Articles relating to the night to transfer
and the registration of transfers of shares shall be applicable to any such notice or transfer as
aforesaid as 1f the notice or transfer were a transfer executed by the said member (provided
that if the share 1s held in uncertificated form, the transfer shall be effected by means of a

reievant system)

Save as otherwise provided by or 1n accordance with these Articles, a person becoming
entitled to a share 1n consequence of the death or bankruptcy of a member or otherwise by
operation of law (upon supplying to the Company such evidence as the Directors may
reasonably require to show his title to the share) shall be entitied to the same dividends and
other advantages as those to which he would be entitled if he were the registered holder of
the share except that he shall not be entitled 1n respect thereof (except with the authonity of
the Directors) to exercise any right conferred by membership in relation to meetings of the

Company until he shall have been registered as a member 1n respect of the share

UNTRACED SHAREHOLDERS

(A) The Company shall be entitled to sell at the best price reasonably obtainable at the

tume of sale the shares of a member or the shares to which a person 1s entitled by

virtue of transmission on death or bankruptcy or otherwise by operation of law if and
provided that

() during the period of twelve years prior to the date of the publication of the

advertisements referred to i paragraph (2) below (or, if published on

different dates, the first thereof) no communication has been recerved by the

Company from the member or the person entitled by transmission and no
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(B)

cheque or warrant sent by the Company through the post in a pre paid letter
addressed to the member or to the person entitled by transmussion to the
shares at his address on the Register or other last known address given by the
member or the person entitled by transmussion to which cheques and
warrants are to be sent has been cashed and at least three dividends in respect
of the shares 1t question have become payable and no dividend 1n respect of

those shares has been claimed; and

2) the Company shall on expiry of the said period of twelve years have inserted
advertisements m both a leading national daily newspaper and in a
newspaper circulating m the area m which the address referred to m
paragraph (1) abave 1s located giving notice of 1its intention to sell the said

shares, and

3) during the said pertod of twelve years and the period of three months
following the publication of the said advertisements the Company shall

have received no commumnication from such member or person, and

{4 notice shall have been given to the UKLA of 1ts mtention to make such sale.

To give effect to any such sale the Company may appomnt any person (1) to execute as
transferor an nstrument of transfer of the said shares if such shares are held in certificated
form, or {n) to transfer such shares by means of a relevant system if such shares are held 1n
certificated form and such instrument of transfer or such transfer, as the case may be, shall be
as effective as 1f 1t had been executed or effected, as the case may be, by the registered holder
of or person entitled by transmission to such shares and the title of the transferee shall not be
affected by any mregulanty or invalidity n the proceedings relating thereto The net
proceeds of sale shall belong to the Company which shall be obhged to account to the former
member or other person previously entitled as aforesaid for an amount equal to such proceeds
and shall enter the name of such former member or other person in the books of the Company
as a creditor for such amount which shall be a permanent debt of the Company No trust
shall be created in respect of the debt, no interest shall be payable 1n respect of the same and
the Company shall not be required to account for any money earned on the net proceeds,
which may be employed 1n the business of the Company or invested in such nvestments
(other than shares of the Company or its holding company if any) as the Directors may from
time to nme think fit
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GENERAL MEETINGS
An Annual General Meeting shall be held once n every year, at such time (within a peniod of
not more than fifteen months after the holding of the last preceding Annual General Meeting)
and place as may be determined by the Directors. All other General Meetings shall be called
Extraordinary General Meetings
|
The Directors may whenever they think fit, and shall on requisition 1n accordance with the

Statutes, proceed with proper expedition to convene an Extraordinary General Meeting

NOTICE OF GENERAL MEETINGS
An Annual General Meeting and any Extraordinary General Meeting at which 1t 1s proposed

to pass a Special Resolution or (save as provided by the Statutes) a resolution of which

special notice has been given to the Company, shall be calied by twenty one days' notice in
writing at the least and any other Extracrdmary General Meeting by fourteen days' notice in
writing at the least The period of notice shall in each case be exclusive of the day on which
it 18 served or deemed to be served and of the day on which the meeting 1s to be held and
shall be given in manner heremnafter mentioned to all members other than such as are not
under the provisions of these Articles entitled to receive such notices from the Company

provided that a General Meeting notwithstanding that 1t has been called by a shorter notice
than that specified above shall be deemed to have been duly called if 1t 1s so agreed

(a) in the case of an Annual General Meeting by all the members entitied to attend and

vote thereat, and

b) in the case of an Extraordmary General Meeting by a majority in number of the
members having a night to attend and vote thereat, being a majority together holding

not less than ninety five per cent 1n nominal value of the sharés giving that nght

(A) Every notice calling a General Meeting shall specify the place and the day and hour
of the meeting, and there shall appear with reasonable prominence in every such
notice a statement that a member entitled to attend and vote 1s entitled to appomnt a
proxy or proxies to attend and vote nstead of him and that a proxy need not be a
member of the Company
l
(B) In the case of an Annual General Meeting, the notice shall also specify the meeting

as such
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(©) In the case of any General Meeting at which business other than routine business 1s
to be transacted, the notice shall specify the general nature of such business, and if
any resolution 1s to be proposed as an Extraordinary Resolution or as a Special

Resolution, the notice shall contain a statement to that effect

(D)  Where the Company has given an address in any notice of General Meeting, any
document or information relating to proceedings at that General Meeting may be sent
by Electromic Means to that address, subject to any conditions or limitations

specified 1n the relevant notice of General Meeting

Routing business shail mean and include only business iransacted at an Annual General
Meeting of the following classes, that 1s to say

(a) declaning dividends,

(b) recerving and/or adopting the accounts, the reports of the Directors and Auditors

and other documents required to be attached or annexed to the accounts,

© appoinung or re appomting Directors to fill vacancies arising at the meeting or

retirement whether by rotation or otherwise,

(d) re appointing the retiring Auditors (unless they were last appointed otherwise than by

the Company in General Meeting), or

(e) fixing the remuneration of the Auditors or determining the manner in which such

remuneration 18 to be fixed

PROCEEDINGS AT GENERAL MEETINGS
The Chaurman of the Directors, failing whom a Deputy Chairman, shall preside as chairman
at a General Meeting If there be no such Chairman or Deputy Chatrman, or if at any meeting
neither be present within five minutes after the time appointed for holding the meeting and
willing to act, the Directors present shall choose one of their number (or, if no Director be
present or if all the Directors present decline to take the chair, the members present shall

choose one of thewr number) to be chairman of the meeting
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No business other than the appointment of a chairman shall be transacted at any General
Meeting unless a quorum 1s present at the time when the meeting proceeds to business. Two

members present in person or by proxy and entitled to vote shall be a quorum for all

purposes

If within five minutes from the time appointed for a General Meeting (or such longer mnterval
as the chairman of the meeting may think fit to allow) a quorum 1s not present, the meeting,
if convened on the requisition of members, shall be dissolved In any other case it shall stand
adjourned to such other day and such time and place as may have been specified for the
purpose 1n the notice convening the meeting or (if not so specified) as the chairman of the
meeting may determine and 1n the latter case not less than seven days' notice of the adjourned
meeting shall be given n like manner as in the case of the onginal meeting At the adjourned

meeting two members present 1n person or by proxy and entitled to vote shall be a quorum

for all purposes.

The chairman of any General Meeting at which a quorum 1s present may with the consent of
the meetmg (and shall if so directed by the meeting) adjourn the meeting from time to time
(or sine die) and from place to place, but no business shall be transacted at any adjourned
meeting except business which mught lawfully have been transacted at the meeting from
which the adjournment took place Where a meeting 1s adjourned sine die the time and place
for the adjourned meting shall be fixed by the Directors. When a meeting 1s adjourned for
thirty days or more or sine die not less than seven days' notice of the adjourned meeting shall

be given in like manner as in the case of the original meeting

Save as hereinbefore expressly provided, it shall not be necessary to give any notice of an

adjournment or of the business to be transacted at an adjourned meeting

If an amendment shall be proposed to any resolution under consideration but shall in good
faith be ruled out of order by the chairman of the meeting the proceedings on the substantive
resolution under consideration shall not be invalidated by any error in such ruling In the
case of a resolution duly proposed as a Special or Extraordinary Resolution no amendment
thereto (other than a mere clerical amendment to correct a patent error) may in any event be

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

(a) the chairman of the meeting, or

(b) not less than three members or, in the case of a Special Resolution for the voluntary
winding up of the Company pursuant to Article 147(A), one member, present

person or by proxy and entitled to vote, or

(c) a member or members present 1n person or by proxy and representing not less than
one tenth of the total voting nghts of all the members having the nght to vote at the

meeting, or

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

up on all the shares conferring that right

A demand for a poll may be withdrawn only with the approval of the meeting. Unless a poll
18 demanded, a declaration by the charrman of the meeting that a resolution has been carried,
or carried unanumously, or by a particular majority, or lost, and an entry to that effect in the
munute book, shall be conclusive evidence of that fact without proof of the number or
proportion of the votes recorded for or against such resolutton If a poll 1s demanded, 1t shall
be taken in such manner (including the use of ballot or voting papers or tickets or by
Electronic Means) as the chairman of the meeting may direct, and the result of the poli shall
be deemed to be the resolution of the meeting at wluch the poll was demanded The
chairman of the meeting may (and if so directed by the meeting shall) appoint scrutineers and
may adjourn the meeting to some place and time fixed by him for the purpose of declaring

the result of the poll

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 1s demanded shail be

entitled to a casting vote.

A poll demanded on the choice of a chairman or on a question of adjournment shall be taken

forthwith A poll demanded on any other question shall be taken either immediately or at
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such subsequent time (not bemng more than thuty days from the date of the meeting) and
place as the chairman may direct No notice need be given of a poll not taken immediately.
The demand for a poil shall not prevent the continuance of the meeting for the transactions of

any business other than the question on which the poll has been demanded

VOTES OF MEMBERS
Subject to any special rights or restriction as to voting attached by or in accordance with
these Articles to any class of shares and, as applicable, to the provisions of Article 147(A),
on a show of hands every member who 15 present 1n person or by proxy shall have one vote
On a poll every member who 1s present in person or by proxy shall have one vote for every

share of which he 1s the holder

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

the Register of Members n respect of the share

A member who 1s a patient for any purpose of any statute relating to mental health or m
respect of whom an order has been made by any court having jurisdiction for the protection
or management of the affairs of persons incapable of managing their own affairs, may vote,

whether on a show of hands or on a poll, by his commuttee, receiver, curator bonis or other

person n the nature of a committee, receiver or curator boms appointed by such court, and

any such commuttee, recerver, curator bonats, or other person may, on a poll, vote by proxy
provided that such evidence as the Directors may require of the authority of the person
claiming to vote shall have been deposited at the Transfer Office, or at such other place (if
any) as 1s specified for the delivery of instruments of proxy in accordance with these Articles,
not less than forty eight hours before the time 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 1t 1s desired to vote

(A) No member shall, unless the Directors otherwise determine, be entitled m respect of
shares held by him to vote at a General Meeting either personally or by proxy or to
exercise any other right conferred by membership 1n relation to meetings of the
Company 1f any call or other sum presently payable by him to the Company n

respect of such shares remains unpaid
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® @O Without prejudice to any other nights or remedies of the Company where, 1n
respect of any shares in the Company, any registered holder of such shares or
other person appearing to be interested (within the meaning of Part 22 of the
2006 Act) m such shares fails to comply with any notice (in this Article
catled a “statutory notice") given to that holder or other person by the
Company pursuant to section 793 of the 2006 Act or, in purported
comphiance with such a statutory notice, makes a statement which 1s false in
a matertal particular, then not earlier than fourteen days after the service of
such statutory notice, the Directors may in their absolute discretion serve
upon such registered holder a notice (in this Article called a
"disenfranchisement notice”) stating or to the effect that until the expiry of a
period of not more than seven days after the earlier of (1) receipt by the
Company of a notice that the shareholding has been the subject of an
approved transfer, or (11) due comphiance, to the satisfaction of the Company,
with the statutory notice, such shares (which term shall include any further
shares which are 1ssued 1n respect of such shares) shall from the service of
the disenfranchisement notice confer on him no nght to attend or vote, 1n
person or by proxy, either at a General Meeting or at any separate General
Meeting of the holders of the shares of the relevant class or to exercise any
other nghts conferred by membership 1n relation to meetings of the Company

or of the holders of the relevant class of shares.

2) Where the shares 1n question are shares of any class representing at least 0 25
per cent 1n nommal value of the 1ssued share capital of that class, the
disenfranchisement notice may also at the discretion of the Directors direct
that, until the expiry of a period of not more than seven days after the earlier
of (1) receipt by the Company of a notice that the shareholding has been the
subject of an approved transfer, or (1) due compliance, to the satisfaction of
the Company, with the statutory notice, all or any of the following
restrictions shall also apply m respect of all or any of such shares
(1) no transfer of any of the shares held by such registered holder shall

be registered unless (a) such registered holder 1s not himself n
default as regards supplying the information requested and the
transfer 1s part only of such registered holder's holding and, when
presented for registration, 1s accompaned by a certificate by such

registered holder in a form satisfactory to the Directors to the effect
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that, after due and careful enquiry, such registered holder 1s satisfied
that no person m default as regards supplying such information 1s
mterested 1 any of the shares the subject of the transfer provided
that, in the case of uncertificated secunties, the Directors may only
exercise their discretion not to register a transfer if permutted to do so
by regulation 23 of the Crest Regulations or (b} such transfer 1s an

approved transfer, and

(1) any dividend (including shares issued 1n lieu of dividend) which
would otherwise be payable on such shares shall be retained by the
Company 1n whole or m part without any lhability to pay interest

thereon when such moneys are fmally paid to such registered holder

The Company shall send to each other person appeanng to be nterested 1n
the shares which are the subject of any disenfranchisement notice a copy
of the notice, but the failure or omission by the Company to do so shail not

nvalidate such notice

3) The Directors may cancel a disenfranchisement notice, 1n whole or n part, at

any time

4 A disenfranchisement notice shall cease to have effect in relation to any
shares which are transferred by such member by means of an approved
transfer, on the date of transfer thereof A transfer of shares 1s an approved
transfer 1f, but only 1f
(1 it 1s a transfer to an offeror by way of or in pursuance of acceptance

of a take over offer for a company (as defined in section 974 of the
2006 Act); or

{u1) the Directors are satisfied that the transfer 1s made pursuant to a bona
fide sale of the whole of the beneficial ownership of the shares to a
person unconnected with the registered holder or with any other
person appearing to be interested 1n such shares including any such
sale made through a recognised mvestment exchange or any other
stock exchange outside the Umited Kingdom on which the Company's

shares are normally traded For the purposes of this paragraph (1),
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any associate (as defined in sectron 435 of the Insolvency Act 1986)
shall be included amongst the persons who are connected with the
registered holder or any person appearmng to be interested in such

shares

3) For the purpose of this Article 65(B) a person shall be treated as appearing to
be interested in any shares if the registered holder of such shares has given to
the Company a notification under section 793 of the 2006 Act which either
(a) names such person as being so interested or (b) fails to establish the
identities of those interested in the shares and if (after taking into account
the said notification and any other relevant notification(s) under the said
section 793) the Company knows or has reasonable cause to beheve that the

person In question 1s or may be interested in the shares

(6) For the purposes of section 808 of the 2006 Act any information recetved by
the Company following the service of a notice on a member pursuant to
Article 65(B) 1s deemed to have been received by the Company as though the
member had been required to provide the information under section 793 of
the 2006 Act

No objection shall be raised as to the admussibility of any vote except at the meeting or
adjourned meeting at which the vote objected to 1s or may be given or tendered and every
vote not disallowed at such meeting shall be valid for all purposes Any such objection shall

be referred to the chairrman of the meeting whose decision shall be final and conclusive

On a poll votes may be given either persconaily or by proxy and a person entitled to more than

one vote need not use all his votes or cast all the votes he uses in the same way

A proxy need not be a member of the Company.

An mstrument appointing a proxy shall be 1n wniting in any usual or common form or i any
other form which the Directors may approve and

(a) in the case of an individual shall be signed by the appointor or his attorney, and

(b) in the case of a corporation shall be either given under its commeon seal or signed on

its behalf by an attorney or a duly authorised officer of the corporation
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The signature on such instrument need not be witnessed Where an istrument appointing a
proxy 18 signed on behalf of the appointor by an attorney, the letter or power of attorney or a
duly certified copy thereof must (fartling previous registration with the Company) be lodged
with the mstrument of proxy pursuant to the next following article, failling which the

mstrument may be treated as invahd

An mstrument appomting a proxy must be left (or where relevant, delivered or received in
Electromic Form subject {0 any conditions the Company may specify) at such place or one of
such places (if any) as may be specified for that purpose 1n or by way of note to or 1n any
document accompanying the notice convening the meeting (or, 1f no place 1s so specified, at
the Transfer Office) not less than forty-eight hours before the time appointed for the holding
of 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 1s to be
used, and in default shall not be treated as valid The instrument shall, unless the contrary 1s
stated thereon, be valid as well for any adjournment of the meeting as for the meeting to
which 1t relates Provided that an instrument of proxy relating to more than one meeting
(ncluding any adjournment thereof) having once been so delivered for the purposes of any
meeting shall not require again to be delivered for the purposes of any subsequent meeting to

which 1t relates

Without hmiting the foregoing, 1n relation to any shares 1n uncertificated form the Directors
may permit a proxy to be appomted by Electromic Means i the form of an unceruficated
proxy mnstruction (that 1s, a properly authenticated dematerialised instruction, and/or other
istruction or notification, sent by means of a relevant system to such participant m that
systern acting on behalf of the Company as the Directors may prescribe, 1n such form and
subject to such terms and condrtions as may from time to time be prescribed by the Directors
(subject always to the facihities and requirements of the relevant system)), and may permit
any supplement to, or amendment or revocation of, any such uncertificated proxy instruction
to be made by a further uncertificated proxy instruction The Directors may 1n addition
prescribe the method of determuming the time at which any such nstruction or notification is
to be treated as received by the Company The Directors may treat any such mstruction or
notification purporting or expressed to be sent on behalf of a holder of a share as sufficient
evidence of the authority of the person sending the instruction to send 1t on behalf of that
holder
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An mstrument appointing a proxy shall be deemed to include the right to demand or join 1n

demanding a poll and to speak at the meeting

A vote cast by proxy shall not be invalidated by the previous death or msamty of the
prmcipal or by the revocation of the appointment of the proxy or of the authonty under which
the appointment was made provided that no intimation in writing of such death, nsanity or
revocation shall have been received by the Company at the Transfer Office, or at such other
place or address (if any) as 1s specified for the delivery of instruments of proxy n accordance
with these Articles, at least one hour before the commencement of 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) the time apponted for the taking of the poll at which the vote 1s cast

CORPORATIONS ACTING BY REPRESENTATIVES
Any corporation which 1s a member of the Company may by resolution of its directors or
other governing body authorise such person as 1t thinks fit to act as its representative at any
meeting of the Company or of any class of members of the Company The person so
authorised shall be entitled to exercise the same powers on behalf of such corporation as the
corporation could exercise if it were an individuval member of the Company and such
corporation shall for the purposes of these Articles be deemed to be present in person at any

such meeting if a person 5o authornised 1s present thereat

DIRECTORS
Subject as heremafter provided the Directors shall not be less than three nor more than ten
The Company may by Ordinary Resolution from time to time vary the mumimum number

and/or the maximum number of Directors

A Director shall not be required to hold any shares of the Company by way of quahification,
A Drrector who 1s not a member of the Company shall nevertheless be entitled to attend and

speak at General Meetings.

Any Director who holds any office or who serves on any commuttee of the Directors, or who
otherwise performs services which n the opimon of the Directors are outside the scope of the
ordinary duties of a Director, may be paid such extra remuneration by way of salary,

commuission or otherwise as the Directors may determine
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The Directors may repay to any Director all such reasonable expenses as he may ncur in
attending and retummg from meetings of the Directors or of any commuttee of the Directors

or General Meetings or otherwise in connection with the business of the Company

Without prejudtice to the provisions of Article 150 and to the extent permutted by the Statutes,
the Directors shall have power to purchase and maintain msurance for or for the benefit of
any persons who are or were at any time Directors, officers, employees, servants or agents of
the Company, or of any Associated Company including (without prejudice to the generality
of the foregoing) insurance against any hability incurred by such persons in respect of any act
or omussion in the actual or purported execution and/or discharge of their duties and/or in the
exercise or purported exercise of therr powers and/or otherwise m relation to theirr duties,

powers or offices 1n relation to the Company or any Associated Company

A Drrector may be party to or n any way interested in any contract or arrangement or
transaction to which the Company 1s a party or m which the Company 15 1n any way
interested and he 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 subsidiary thereof) under the
Company or any other company 1n which the Company 13 in any way mterested and he (or
any firm of which he 15 a member) may act 1n a professional capacity for the Company or any
such other company and be remunerated therefor and i any such case as aforesaid (save as
otherwise agreed by hum) he may retamn for hus own absolute use and benefit all profits and

advantages accruing to humn thereunder or 1n consequence thereof

(A) The Directors may from time to time appoimnt one or more of thetr body to be the
holder of any office (including, where considered appropniate, the office of Chairman
or Deputy Chairman) on such terms and for such peniod as they may (subject to the
provisions of the Statutes) determine and, without prejudice to the terms of any
contract entered 1nto 1n any particular case, may at any time revoke or vary the terms

of any such appointment

(B) The appomntment of any Drrector to the office of Chairman or Deputy Chairman or
Managing or Joint Managing or Deputy or Assistant Managing Director shall
automatically determune if he ceases to be a Director but without prejudice to any
claim for damages for breach of any contract of service between him and the

Company
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(<) The appomntment of any Director to any other office shall not automatically
determme 1if he ceases from any cause to be a Director, unless the contract or
resolution under which he holds office shall expressly state otherwise m which
event such determination shall be without prejudice to any claim for damages for

breach of any contract of service between mm and the Company.

The Directors may entrust to and confer upon any Director holding any office any of the
powers exercisable by them as Directors upon such terms and conditions and with such
restrictions as they think fit, and either collaterally with or to the exclusion of therr own

powers, and may from time to time revoke, withdraw, alter or vary all or any of such powers.

APPOINTMENT AND RETIREMENT OF DIRECTORS
Any provisions of the Statutes which, subject to the provisions of these Articles, would have
the effect of rendenng any person ineligible for appomtment as a Director or liable to vacate
office as a Director on account of his having reached any specified age or of requiring special
notice or any other special formality in connection with the appointment of any Director over

a specified age, shall not apply to the Company

The office of a Director shall be vacated 1n any of the following events, namely*

(a) if he shall become prohibited by law from acting as a Director,

() if he shall resign by wniting under his hand left at the Office or if he shall in writing

offer to resign and the Directors shall resolve to accept such offer;

() if he becomes apparently insolvent (within the meaning of the Bankruptcy (Scotland)
Act 1985) or shall have a bankruptcy order made against him or shail make any
arrangement with his creditors generally or shall apply to the court for an interim
order under section 253 of the Insolvency Act 1986 in connection with a voluntary

arrangement under that Act;

(d) if in Scotland or elsewhere an order shall be made by any court claiming jurisdiction
in that behalf on the ground (however formulated) of mental disorder for his
detention or for the appointment of a curator bonis, guardian or for the appowntment
of a recetver or other person (by whatever name called) to exercise powers with

respect to his property or affairs;
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(e} if he shali be removed from office by notice 1n writing served upon him signed by all
his co Durectors, but so that if he holds an appomtment to an office which thereby
automatically deterrmines such removal shall be deemed an act of the Company and
shall have effect without prejudice to any claim for damages for breach of any

contract of service between him and the Company

Each Director attaming the age of seventy years or more shall retire from office at the
conclusion of the Annual General Meeting taking place next after he attains the age of
seventy years or more and may offer himself for re-election Thereafter at each subsequent
Annual General Meeting, such Director must retire and may offer himself for annual re

election

Each Director shall retire from office and may offer himself for re-election at the first Annual
General Meeting or other available opportumty following lns appointment. Thereafter, each
Director shall retire at the Annual General Meeting held in the third calendar year following

the year in which he was elected or last re-elected

The Company at the meeting at which a Director retires under any provision of these Articles
may by Ordinary Resolution fill the office being vacated by electing thereto the retiring
Director or some other person eligible for appointment In default the retiring Director shall
be deemed to have been re elected except 1n any of the following cases.

(a) where at such meeting 1t 1s expressly resolved not to fill such office or a resolution

for the re election of such Director 1s put to the meeting and ltost,

(b) where such Director has given notice 1n wniting to the Company that he 1s unwilling

to be re-elected, or

(©) where the default 1s due to the moving of a resolution n contravention of the next

following Article

The retirement shall not have effect until the conclusion of the meeting except where a
resolution 18 passed to elect some other person in the place of the retiring Director or a
resolution for his re election 1s put to the meeting and lost and accordingly a retiring Director

who 15 re elected or deemed to have been re elected will continue 1n office without a break
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A resolution for the appomtment of two or more persons as Directors by a single resolution
shall not be moved at any General Meeting unless a resolution that it shaill be so moved has
first been agreed to by the meeting without any vote being given against 1t, and any resolution

moved 1n contravention of this provision shalt be void

No person other than a Director retiring at the meeting shall, unless recommended by the
Directors for election be eligible for appointment as a Director at any General Meeting unless
not less than seven nor more than forty two days (inclusive of the date on which the notice 15
given) before the date appointed for the meeting there shall have been lodged at the Office
notice in writing signed by some member (other than the person to be proposed) duly
qualified to attend and vote at the meeting for which such notice 1s given of his intention to
propose such person for election and also notice 1n wnting signed by the person to be

proposed of his willingness to be elected

The Company may m accordance with and subject to the provisions of the Statutes by
Ordinary Resolution of which special notice has been given remove any Director from office
{notwithstanding any provision of these Articles or of any agreement between the Company
and such Durector, but without prejudice to any claim he may have for damages for breach of
any such agreement) and appoint another person n place of a Director so removed from
office. In default of such appomntment the vacancy arising upon the removal of a Director

from office may be filled as a casual vacancy.

The Company may by Ordinary Resolution appoint any person to be a Director either to fill a
casual vacancy or as an additional Director Without prejudice thereto the Directors shall
have power at any time so to do, but so that the total number of Directors shall not thereby
exceed the maximum number (if any) fixed by or in accordance with these Articles Any
person so appointed by the Directors shall hold office only until the next Annual General

Meeting and shall then be eligible for re-election

MEETINGS AND PROCEEDINGS OF DIRECTORS
(A) Subject to the provisions of these Articles the Directors may meet together for the
despatch of busmmess, adjourn and otherwise regulate their meetings as they think fit
At any tmme any Director may, and the Secretary on the requisition of a Director
shall, summon a meeting of Directors, Notice of a meeting of Directors shall be
given to all Directors including those not within the United Kingdom erther

personally or by word of mouth or given n writing to him at such address as he may
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from time to time specify for this purpose (or if he does not specify an address, at his
last known address). Any Director may waive notice of any meeting and any such

walver may be retroactive.

(B) The quorum necessary for the transaction of business of the Directors may be fixed
from time to time by the Directors and unless so fixed at any other number shall be
two A meeting of the Directors at which a quorum 1s present shall be competent to

exercise all powers and discretions for the time being exercisable by the Directors

© A Director who 1s unable to attend any meeting of the Directors may authorise any
other Director to vote for him at that meeting and 1n that event the Director so
authonsed shall at such meeting have a vote for each absent Director by whom he 1s
so authorised 1n addition to his own vote Any such authority must be 1n wnting or
by facsimile message delivered to or lodged with the Secretary prior to or at the

meeting

All or any of the Directors or any commuttee of the Directors may participate in a meeting of
the Directors or that committee by means of a conference telephone or any communication
equipment which allows all persons participating 1n the meeting to hear each other. A
person so participating shall be deemed to be present n person at the meeting and shall be
entitled to vote or be counted in a quorum accordingly  Such a meeting shall be deemed to
take place where the targest group of those participating 158 assembled, or, if there 1s no such

group, where the Chairman of the meeting 1s present

Questions ansing at any meeting of the Directors shall be determined by a majonity of votes
In case of an equality of votes the chairman of the meeting shall have a second or casting

vote,

(A) Save as heren provided, a Director shall not vote i respect of any contract or
arrangement or any other proposal whatsoever in which he (or any person connected
with him) has any materal interest otherwise than by virtue of his mnterests 1n shares
or debentures or other securities of or otherwise i or through the Company A
Durector shall not be counted 1n the quorum at a meeting 1n relation to any resolution

on which he 15 debarred from voting
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(B) Subject to the provisions of the Statutes, a Director shall (in the absence of some
other matenal interest than 15 indicated below) be entitled to vote (and be counied 1n
the quorum) 1n respect of any resolution concerming any of the following matters,
namely
(1) the giving of any security, guarantee or indemnity to him n respect of money

lent or obligations incurred by him or by any other person at the request of or

for the benefit of the Company or any of its subsidianes,

() the giving of any security, guarantee or indemnity to a third party in respect
of a debt or obligation of the Company or any of its subsidiantes for which he
himself has assumed responsibility in whole or n part under a guarantee or

mdemnity or by the giving of security,

(1)  any proposal concerning an offer of shares or debentures or other securities
of or by the Company or any of its subsidiaries for subscription or purchase
in which offer he 1s or may be entitled to participate as a holder of securities
or in the underwnting or sub underwriting of which the Director 1s to

participate,

(av) any proposal concerming any other company tn which he 1s interested,
directly or indirectly and whether as an officer or shareholder or otherwise
howsoever, provided that he (together with persons connected with him
within the meaming of the Statutes) does not have an interest (as that term 15
used 1n Part 22 of the 2006 Act) n one per cent or more of the 1ssued equity
shares of any class of such company (or of any third company through which
his interest 1s derived) or of the voting rights available to members of the
relevant company (any such mnterest being deemed for the purpose of this

Article to be a material interest in all circumstances);

(v) any proposal relating to an arrangement for the benefit of the employees of
the Company or any of its subsidiaries which does not award him any
privilege or benefit not generally awarded to the employees to whom such

arrangement relates, or

{(v1) any proposal concerning any insurance which the Company 1s empowered

to purchase and/or mamntain for or for the benefit of any Directors of the
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(®)

(D)

Company or for the benefit of persons who include Directors of the
Company provided that for the purposes of this sub paragraph insurance
shall mean only msurance agamst hability mcurred by a Director 1n respect
of any act or omussion by him as referred to in Article 78 or any other
insurance which the Company 1s empowered to purchase and/or maintain for
or for the benefit of any groups of persons consisting of or including

Directors of the Company

Where proposals are under consideration concerming the appomntment (including
fixing or varying the terms of appointment) of two or more Directors to offices or
employments with the Company or any company in which the Company 1s interested,
such proposals may be divided and considered n relation to each Director separately
and 1n such case each of the Directors concerned (if not debarred from voting under
paragraph (B) (1v) of this Article) shali be entitled to vote (and be counted in the

quorum) it respect of each resolution except that concerming his own appomtment

If any question shall anise at any time as to the matenality of a Director's mterest or
as to the entitlement of any Director to vote and such question 18 not resolved by his
voluntarily agreemg to abstain from voting, such question shall be referred to the
Chairman of the meeting and his ruling tn relation to any other Director shall be final
and conclusive except in a case where the nature or extent of the interest of such
Director has not been fairly disclosed If any question as aforesaid shall arise in
respect of the Chairman of the meeting such question shall be decided by a resolution
of the Directors (for which purpose such Chairman shall be counted 1n the quorum
but shall not vote thereon) and such resolution shall be final and conclusive except in
a case where the nature or extent of the interest of such Chairman has not been fairly

disclosed to the Directors

96. The continuing Directors may act notwithstanding any vacancies, but if and so long as the

number of Directors 1s reduced below the mimimum number fixed by or 1n accordance with

these Articles the continuing Directors or Director may act for the purpose of filling such

vacancies or of summomng General Meetings, but not for any other purpose If there be no

Directors or Director able or willing to act, then any two members may summon a General

Meeting for the purpose of appointing Directors
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The Directors may elect from their number a Chairman and a Deputy Chairman (or two or
more Deputy Chairmen) and deterrune the penod for which each 1s to hold office. If no
Chairman or Deputy Chawrman shall have been appointed or if at any meeting of the
Directors no Chairman or Deputy Chairman shall be present withn five minutes after the
time appomnted for holding the meeting, the Directors present may choose one of their

number to be Chairman of the meeting

A resolution in writing signed by all the Directors for the time being it the United Kingdom
shall be as effective as a resolution duly passed at a meeting of the Directors and may consist
of several documents or communication 1n Electromc Form each signed by one or more

Directors

The Directors may delegate any of their powers or discretions to commuttees consisting of
one or more members of thewr body and (if thought fit) one or more ather persons co opted as
hereinafter provided To the extent that any such power or discretion 1s so delegated any
reference in these Articles to the exercise by the Directors of such power or discretion shall
be read and construed as if it were a reference to the exercise by any such committee Any
commuttee so formed shall in the exercise of the powers so delegated conform to any
regulations whrch may from time to ime be 1mposed by the Directors Any such regulations
may provide for or authorse the co-option to the commuttee of persons other than Directors
and for such co opted members to have voting rights as members of the commuttee but so that
(a) the number of co opted members shall be less than one half of the total number of
members of the commutee and (b) no resolution of the commuttee shall be effective unless a

majority of the members of that commuttee present throughout the meeting are Directors

The meetings and proceedings of any such committee consisting of two or more members

shall be governed mutatis mutandis by the provisions of these Articles regulating the
meetings and proceedings of the Directors, so far as the same are not superseded by any

regulations made by the Directors under the last preceding Article

All acts done by any meeting of Directors, or of any such commuttee, or by any person acting
as a Director or as a member of any such commuttee, shall as regards all persons dealing n
good faith with the Company, notwithstanding that there was some defect 1n the appointment
of any of the persons acting as aforesaid, or that any such persons were disqualified or had

vacated office, or were not entitled to vote, be as valid as if every such person had been duly

odma\pedocs\ prachice\6303284\4 mc 34




102

appomted and was qualified and had continued to be a Director or member of the commuttee

and had been entitled to vote

(A)

(B)

()

BORROWING POWERS
Subject as heremnafter provided and to the provisions of the Statutes, the Directors
may exercise all the powers of the Company to borrow money, and to mortgage,
charge, pledge or grant any security over its undertaking, property (present and
future) and uncalled capital or any part or parts thereof and to 1ssue debentures and
other securities, whether outright or as collateral secunity for any debt, hability or

obligation of the Company or of any third party

The Directors shall restrict the borrowings of the Company and exercise all voting
and other nghts or powers of control exercisable by the Company i relation to its
subsidiary companies (if any) so as to secure (so far, as regards subsidiaries, as by
such exercise they can secure) that the aggregate amount for the time being
remaining outstanding of all moneys borrowed by the Group (which expression n
this Article means and includes the Company and its subsidiaries for the time being)
and for the time being owing to persons outside the Group shall not at any time
without the previous sanction of an Ordinary Resolution of the Company exceed an

amount equal to two and half times the Adjusted Capital and Reserves

For the purpose of the foregoing lirmt the followmg provisions shall apply
) there shall be deemed, subject as hereinafter provided, to have been
borrowed and to be outstanding as borrowed moneys of the relevant member
of the Group (to the extent that the same would not otherwise fall to be taken
1nto account)
(a) the principal amount of all debentures of any member of the Group
which are not for the time bemng beneficially owned within the

Group,

(b) the outstanding amount of acceptances (not being acceptances of
trade bills 1n respect of the purchase or sale of goods in the ordinary
course of trading) by any member of the Group or by any bank or
accepting house under any acceptance credit opened on behalf of and

in favour of any member of the Group;
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(1)

(v)

(c) the nomnal amount of any 1ssued and paid up share capital (other
than equity share capital) of any subsidiary of the Company not for

the time bemg beneficially owned by other members of the Group,

(d) the nominal amount of any other issued and paid up share capital and
the principal amount of any other debentures or other borrowed
moneys (not bemng shares or debentures which are, or borrowed
moneys the tndebtedness 1n respect of which 1s, for the time being
beneficially owned within the Group) the redemption whereof 1s

guaranteed or wholly or partly secured by any member of the Group,

(e) any fixed or mummum premium payable on final redemption or
repayment of any debentures, share capital or other borrowed

moneys falling to be taken mnto account,

moneys borrowed by any member of the Group for the purpose of repaying
or redeemung (with or without premium) in whole or in part any other
borrowed moneys falling to be taken into account and intended to be apphed
for such purpose within six months after the borrowing thereof shall not
during such period, except to the extent so applied, themselves be taken nto

account,

moneys borrowed by a partly owned subsidiary and not owing to another
member of the Group shall be taken mnto account subject to the exclusion of a
proportion thereof equal to the munority proportion and moneys borrowed
and owing to a partly owned subsidiary by another member of the Group
shall be taken into account to the extent of a proportion thereof equal to the
minerity proportion, for the purposes aforesaid "munority proportion” shali
mean the proportion of the 1ssued equity share capital of such partly-owned

subsidiary which is not attributable to the Company,

when the aggregate principal amount of borrowings required to be taken into
account for the purposes of this Article on any particular date i1s being
ascertained any of such moneys denominated or repayable in a currency
other than sterling shall be converted for the purpose of calculating the

sterling equivalent at the rate of exchange prevailing on such date in London
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provided that any of such moneys shall be converted at the rate of exchange
prevailing 1n London six months before such date if thereby such aggregate
amount would be less (and so that for this purpose the rate of exchange shall

be taken as the muddle market rate as at the close of business)

(D) In this Article the expression "Adjusted Capital and Reserves" means at any material
time a sum equal to the aggregate of

(@) the amount paid up on the 1ssued share capital of the Company; and

(b) the amount standing to the credit of the reserves of the Company and its
subsidianes (inctuding any share premium account or capital redemption
reserve) after adding thereto or deducting therefrom any balance to the credit

or debut of profit and loss account,

all based on a consolidation of the then latest available audited balance sheets of the
Company and its subsidiaries but after
(1) excluding any sums set aside for taxation (other than deferred taxation) less

any sum properly added back in respect thereof;

(1) making such adjustments as may be appropriate 1n respect of any variation 1n
the amount of such paid up share capital or any such reserves subsequent to
the relevant balance sheet date and so that for this purpose any share capital
called up or payable at any fixed future date within the following six months
shall be treated as already paid and if any 1ssue or proposed 1ssue of shares
by the Company for cash has been underwntten then such shares shall be
deemed to have been 1ssued and the amount (mncluding any premium) of
the subscription moneys payable in respect thereof (not being moneys
payable later than six months after the date of allotment) shall to the extent
so underwritten be deemed to have been paid up on the date when the 1ssue
of such shares was underwnitten (or, if such underwriting was conditional on

the date when 1t became unconditional),

()  making such adjustments as may be appropnate In respect of any
distributions declared, recommended or made by the Company or us
subsidiaries  (otherwise than attributable directly or ndirectly to the

Company) out of profits earned up to and including the date of the latest
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(E)

(1)

V)

(v1)

{vi))

audited balance sheet of the Company or subsidiary (as the case may be) to

the extent that such distribution 1s not provided for in such balance sheet,

making such adjustments as may be appropriate n respect of any variation in
the interests of the Company n 1ts subsidiaries since the date of the latest

audited balance sheet of the Company,

if the calculation 1s required for the purposes of or in connection with a
transaction under or 1n connection with which any company 1s to become or
cease to be a subsidiary, making all such adjustments as would be

appropnate if such transaction had been carnied into effect;

excluding minonty interests in subsidiaries, and

making such other adjustments (if any) as the Auditors may consider

appropriate

The determination of the Auditors as to the amount of the Adjusted Capital and

Reserves at any time shall be conclusive and binding on all concerned.,

No person dealing with the Company or any of its subsidianies shall by reason of the

foregoing provision be concemed to see or inquire whether the said limt 1s

observed and no debt incurred or secunity given i excess of such himut shall be

mvalid or meffectual unless the lender or the recipient of the security had at the time

when the debt was incurred or security given express notice that the satd himut had

been or would thereby be exceeded

GENERAL POWERS OF DIRECTORS

The busmmess and affairs of the Company shall be managed by the Directors, who may pay

all expenses incurred 1 forming and registening the Company, and may exercise all such

powers of the Company as are not by the Statutes or by these Articles required to be

exercised by the Company in General Meeting subject nevertheless to any regulations of

these Articles, to the provisions of the Statutes and to such regulations, whether or not

consistent with these Articles, as may be prescnibed by Special Resolution of the Company,

but no regulations so made by the Company shall invalidate any prior act of the Directors

which would have been valid if such regulation had not been made The general powers
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given by this Article shall not be limited or restricted by any spectal authority or power given

to the Directors by any other Article.

The Directors may arrange that any branch of the business carried on by the Company or any
other business in which the Company may be interested shall be carried on by or through one
or more subsichary companies, and they may on behalf of the Company make such
arrangements as they think advisable for taking the profits or bearing the losses of any branch
or business so camed on or for financing, assisting or subsidising any such subsidiary
company or guaranteeing its contracts, obligations or labilities, and they may appoint,
remove and re appomnt directors or managers of any such company or any other company m
which the Company may be interested and may determine the remuneration (whether by way

of salary, commussion or profits or otherwise) of any person so appointed

The Directors may establish any local boards or agencies for managing any of the affairs of
the Company, either in the United Kingdom or elsewhere, and may appoint any persons to be
members of such local boards, or any managers or agents, and may fix their remuneration,
and may delegate to any local board, manager or agent any of the powers, authorities and
discretions vested in the Directors, with power to sub-delegate, and may authonse the
members of any local boards, or any of them, to fill any vacancies theremn, and to act
notwithstanding vacancies, and any such appointment or delegation may be made upon such
terms and subject to such conditions as the Directors may think fit, and the Directors may
remove any person so appomted, and may annul or vary any such delegation but no person
dealing 1n good faith and without notice of any such annulment or vanation shall be affected

thereby

The Directors may from time to time and at any time by power of attorney or otherwise
appoint any company, firm or person or any fluctuating body of persons, whether nominated
directly or indirectly by the Directors, to be the attorney or attorneys of the Company for
such purposes and with such powers, authorities and discretions (not exceeding those vested
in or exercisable by the Directors under these Articles) and for such period and subject to
such conditions as they may think fit, and any such appomntment may contain such
provisions for the protection and convemience of persons dealing with any such attorney as
the Directors may think fit, and may also authorise any such attorney to sub delegate all or

any of the powers, authorities and discretions vested 1n him
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The Directors may from time to time elect a President of the Company and may determune
the peniod for which he shall hold office  Such President may be either honorary or paid such
remuneration as the Directors in their discretion shall think fit, and need not be a Director but
shall, 1if not a Director, be entitled to receive notice of and attend and speak, but not to vote,

at all meetings of the Board of Directors.

Subject to and to the extent permitted by the Statutes the Company or the Directors on behalf
of the Company, may cause to be kept 1n any territory a branch register of members resident
n such territory, and the Directors may make and vary such regulations as they may think fit

respecting the keeping of any such register.

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

Directors shall from time to iime by resolution deterrmne

SECRETARY
The Secretary shall be appointed by the Directors on such terms and for such period as they
may think fit Any Secretary so appointed may at any time be removed from office by the
Directors, but without prejudice to any claim for damages for breach of any contract of
service between him and the Company If thought fit two or more persons may be appointed
as Joint Secretaries The Directors may also appoint from time to time on such terms as they

may think fit one or more Assistant Secretaries

THE SEAL
(A) The Directors shall provide for the safe custody of the Seal and any Securities Seal
and neither shall be used without the authonty of the Directors or of a commuttee

authorised by the Directors n that behalf including by Electronic Means

B) Every deed, contract, document, instrument or other writing to which the Seal shalt
be affixed shall be signed autographically by one Director and the Secretary or by
two Directors save that as regards any certificates for shares or debentures or other
securtties of the Company the Directors may by resolution determine that such
signatures or either of them shall be dispensed with or affixed by some method or

system of mechanmical signature.
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© The Securities Seal shall be used only for sealing securities 1ssued by the Company
and documents creating or evidencing securities so 1ssued  Any such securities or

documents sealed with the Securities Seal shall not require to be signed

The Company may exercise the powers conferred by the Statutes with regard to having an

official seal for use abroad and such powers shall be vested in the Directors

AUTHENTICATION OF DOCUMENTS
Any Director or the Secretary or any person appointed by the Directors for the purpose shall
have power to authenticate any documents affecting the constitution of the Company and any
resolutions passed by the Company or the Directors or any commuitee, and any books,
records, documents and accounts relating to the business of the Company, and to certify
copies thereof or extracts therefrom as true copies or extracts, and where any books, records,
documents or accounts are elsewhere than at the Office the local manager or other officer of
the Company having the custody thereof shall be deemed to be a person appointed by the
Directors as aforesard A document purporting to be a copy of a resolution, or an extract
from the minutes of a meeting, of the Company or of the Directors or any committee which 1s
certified as aforesaid shall be conclusive evidence n favour of all persons dealing with the
Company upon the faith thereof that such resolution has been duly passed or, as the case may
be, that any munute so extracted is a true and accurate record of proceedings at a duly

constituted meeting

RESERVES
(A) The Directors may from time to time set aside out of the profits of the Company and
carry to reserve such sums as they think proper which at the discretion of the
Darectors, shall be applicable for any purpose to which the profits of the Company
may properly be applied and pending such application may either be employed n
the business of the Company or be invested The Directors may divide the reserve
into such special funds as they think fit and may consolidate into one fund any
special funds or any parts of any special funds into which the reserve may have
been divided The Directors may also without placing the same to reserve carry
forward any profits In carrying sums to reserve and in applymg the same the

Durectors shall comply with the provisions of the Statutes.

(B) The Directors shall establish a reserve to be called the Capital Reserve All

surpluses arising from the realisation or revaluation of nvestments and all other
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momes realised on or derived from the realisation, payment off of or other dealing
with any capital asset in excess of the book value thereof and all other monies
which are considered by the Directors to be in the nature of accretion to capital
shall be credited to the Capital Reserve Subject to the provisions of the Statutes,
the Directors may determine whether any amount received by the Company 1s to be
dealt with as income or capttal or partly one way and partly the other Any loss
realised on the realisation or payment off of or other dealing with any investment or
other capital assets and, subject to the Statutes, any expenses, loss or liability (or
provision therefor) which the Directors cons:ider to relate to a capital item or which
the Directors otherwise consider appropriate to be debited to the Capital Reserve
shall be carned to the debit of the Capital Reserve. All sums carried and standing
to the credit of the Capital Reserve may be applied for any of the purposes to which
sums standing to any revenue reserve are applicable except and provided that
notwithstanding any other provision of these presents (but subject to paragraph (C)
of this Article) no part of the Capital Reserve or any other money m the nature of
accretion to capital shall be transferred to the revenue reserves of the Company or
be regarded or treated as profits of the Company available for distribution (as
defined by section 263(2) of the Act) or be applied in paymng dividends on any

shares in the Company

© If the Directors shall determune that the Company should cease to meet the
conditions for beng an mvestment company within the meaning of section 266 of
the Act and a notice has been given to the registrar of companies 1n accordance
with section 266(3) of the Act then, for such penod as the Company 1s not an
imvestment company and until the Directors determune that the Company should
carry on business as an investment company as provided below and the Company
has given notice to that effect to the registrar of companies n the prescribed form,
paragraph (B) of this Article shall have effect as if the words “or be regarded or
treated as profits of the Company available for distribution (as defined by section
263(2) of the Act)” were omitted therefrom The Directors may at any time when
the Company is not an investment company within the meaning of section 266 of
the Act determine that the Company should carry on business as an investment
company and, upon the date of the notice given by the Company to the registrar of
compamnies in the prescribed form in accordance with section 266(1) of the Act,

paragraph (B) of this Article shall apply as if the said words were not omitted
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(D) If, at any time when the Company 15 carrying on busmess as an investment company
within the meantng of section 266 of the Act, the terms of the Act cease to, or
otherwise do not, requre a prohibition to be contained in the Memorandum of
Association, in these Articles or elsewhere, on the distribution by the Company of
its capital profits in a way which would prevent such distribution by way of the
redemption or purchase by the Company of its own shares, then, paragraph (B) of
this Article shall have effect as if the words "or be regarded or treated as profits of
the Company available for distribution (as defined by section 263(2) of the Act)"
were replaced by the words "or be regarded or treated as profits of the Company
available for distribution (other than by way of redemption or purchase of any of

the Company's own shares tn accordance with the Act)”

DIVIDENDS
The Company may by Ordinary Resolution declare dividends but no such dividend shall

exceed the amount recommended by the Directors.

If and so far as in the opimon of the Directors the profits of the Company justify such
payments, the Directors may pay the fixed dividends on any class of shares carrying a fixed
dividend expressed to be payable on fixed dates on the half yearly or other dates prescribed
for the payment thereof and may also from time to time pay interim dividends on shares of

any class of such amounts and on such dates and 1n respect of such pertods as they think fit

Unless and to the extent that the rights attached to any shares or the terms of i1ssue thereof
otherwise provide, all dividends shall (as regards any shares not fully paid throughout the
period 1n respect of which the dividend is paid) be apportioned and paid pro rata according to
the amounts paid on the shares durnng any portion or portions of the penod n respect of
which the dividend 1s paid For the purposes of this Article no amount paid on a share m

advance of calls shall be treated as paid on the share

No dividend shall be paid otherwise than out of profits available for distribution under the

provisions of the Statutes

Subject to the provisions of the Statutes, where any asset, business or property 1s bought by
the Company as from a past date (whether such date be before or after the mcorporation of
the Company) the profits and losses thereof as from such date may at the discretion of the

Directors 1n whole or 1n part be carried to revenue account and treated for all purposes as
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profits or losses of the Company Subject as aforesaid, 1f any shares or secunties are
purchased cum dividend or interest, such dividend or interest may at the discretion of the
Directors be treated as revenue, and 1t shall not be obligatory to capitalise the same or any

part thereof

No dividend or other moneys payable on or in respect of a share shall bear mterest as against

the Company

(A) The Directors may retan any dividend or other moneys payable on or 1n respect of a
share on which the Company has a lien and may apply the same m or towards

satisfaction of the moneys payable to the Company 1n respect of that share

(B) The Directors may retamn the dividends payable upon shares 1n respect of which any
person 1s under the provisions as to the transmssion of shares herembefore contained
entitled to become a member, or which any person 1s under those provisions entitled
to transfer, until such person shall become a member n respect of such shares or

shal} transfer the same

The waiver in whole or 1n part of any dividend on any share by any document (whether or not
under seal} shall be effective only 1if such document 1s signed by the shareholder (or the
person entitled to the share 1n consequence of the death or bankruptcy of the holder or other
wise by operation of law) and delivered to the Company and if or to the extent that the same

1s accepted as such or acted upon by the Company.

The payment by the Directors of any unclaimed dividend or other moneys payable on or in
respect of a share into a separate account shall not constitute the Company a trustee mn respect
thereof and any dividend unclaimed after a period of twelve years from the date of

declaration of such dividend shall be forferted and shall revert to the Company

The Company may upon the recommendation of the Directors by Ordimnary Resolution direct
payment of a dividend in whole or in part by the distribution of specific assets (and 1n
particular of paid up shares or debentures of any other company) and the Directors shall give
effect to such resolution Where any difficulty anses 1n regard to such distnbution, the
Directors may seftle the same as they think expedient and n particular may 1ssue fractional
certificates, may fix the value for distribution of such specific assets or any part thereof, may

determune that cash payments shall be made to any members upon the footing of the value so
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fixed n order to adjust the nghts of all parties and may vest any such specific assets in

trustees as may seem expedient to the Directors.

Any dividend or other moneys payable 1n cash on or in respect of a share may be paid by
cheque or warrant sent through the post to the registered address of the member or person
entitled thereto (or, if two or more persons are registered as joint hoiders of the share or are
entitled thereto m consequence of the death or bankruptcy of the holder or otherwise by
operation of law, to any one of such persons) or to such person and such address as such
member or person or persons may by wnting direct  Every such cheque or warrant shall be
made payable to the order of the person to whom it 1s sent or to such person as the holder or
Jomnt holders or person or persons entitled to the share in consequence of the death or
bankruptcy of the holder or otherwise by operation of law may direct and payment of the
cheque or warrant by the banker upon whom 1t 1s drawn shall be a good discharge to the
Company Every such cheque or warrant shall be sent at the nisk of the person entitled to the

money represented thereby

If two or more persons are registered as jount holders of any share, or are entitled jomtly to a
share in consequence of the death or bankruptcy of the holder or otherwise by operation of
law, any one of them may give effectual receipts for any dividend or other moneys payable or

Property distributable on or in respect of the share

Any resolution for the declaration or payment of a dividend on shares of any class, whether a
resolution of the Company in General Meeting or a resolution of the Directors, may specify
that the same shall be payable to the persons registered as the holders of such shares at the
close of business on a particular date, notwithstanding that it may be a date prior to that on
which the resolution 1s passed, and thereupon the dividend shall be payable to them 1n
accordance with their respective holdings so registered, but without prejudice to the nights

inter se n respect of such dividend of transferors and transferees of any such shares

CAPITALISATION OF PROFITS AND RESERVES
The Durectors may, with the sanction of an Ordinary Resolution of the Company, capitahise
any sum standing to the credit of any of the Company's reserve accounts (including any
share prermum account, capital redemption reserve or other undistributable reserve) or any
sum standing to the credit of profit and loss account by appropriating such sum to the holders
of Ordmnary Shares on the Register at the close of business on the date of the Resolution (or

such other date as may be spectfied therein or determined as theremn provided) 1n proportion
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to their then holdings of Ordinary Shares and applying such sum on their behalf 1n paying up
i full umssued Ordnary Shares (or, subject to any special rights previously conferred on any
shares or class of shares for the time bemng 1ssued, umissued shares of any other class not
bemng redeemable shares) for allotment and distribution credited as fully paid up to and
amongst them as bonus shares 1n the proportion aforesard The Directors may do all acts and
things considered necessary or expedient to give effect to any such capitalisation, with full
power to the Directors to make such provisions as they think fit for any fractional
entitlements which would anse on the basis aforesaid (including provisions whereby
fractional entitlements are disregarded or the benefit thereof accrues to the Company rather
than to the members concerned) The Directors may authorise any person to enter on behalf
of all the members nterested into an agreement with the Company providing for any such
capitalisation and matters incidental thereto and any agreement made under such authority

shall be effective and binding on all concerned

ACCOUNTS
Accounting records sufficient to show and explain the Company's transactions and otherwise
complying with the Statutes shall be kept at the Office, or at such other place as the Directors
think fit, and shall always be open to mspection by the officers of the Company Subject as
aforesaid no member of the Company or other person shall have any right of inspecting any
account or book or document of the Company except as conferred by statute or ordered by a

court of competent jurisdiction or authorsed by the Directors

A copy of every balance sheet and profit and loss account which 1s to be laid before a
General Meeting of the Company (including every document required by law to be compnised
therem or attached or annexed thereto) or (where permutted by the Statutes and/or any
applicable regulations and if the Directors so resolve from time to time) a copy of a summary
financial statement instead of such balance sheet and profit and loss account shall not less
than twenty one days before the date of the meeting be sent to every member of, and every
holder of debentures of, the Company and to every other person who 1s entitled to receive
notices of meetings from the Company under the provisions of the Statutes or of these
Articles. Provided that this Article shall not require a copy of these documents or this
statement to be sent to more than one of the joint holders or to any person of whose address
the Company 1s not aware, but any member or holder of debentures to whom a copy of these
documents or this statement has not been sent shall be entitled to receive a copy free of

charge on application at the Office
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AUDITORS
Subject to the provisions of the Statutes, all acts done by any person acting as an Auditor
shall, as regards all persons dealing in good faith with the Company, be valid,
notwithstanding that there was some defect in his appointment or that he was at the time of

his appointment not qualified for appointment or subsequently became disqualified

An Auditor shall be entitled to attend any General Meeting and to recewve all notices of and
other communications relating to any General Meeting which any member 1s entitled to
receive and to be heard at any General Meeting on any part of the business of the meeting

which concerms him as Auditor

NOTICES
Any notice or document (including a share certificate) may be served on or delivered to any
member by the Company either

(a) personally,

(b) by sending 1t 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 notices,

(<) by delivering it to such address addressed as aforesaid;

(d) by giving it in Electromic Form to a person who has agreed (generally or specifically)
that the notice, document or information may be sent or supplied in that form (and

has not yet revoked that agreement), or

(e) subject to the provisions of the Statutes, by making 1t available on a websate,

provided that the following requirements are satisfied

() the member has agreed (generally or specifically) that the notice, document
or information may be sent or supplied to him by being made available on a
website (and has not revoked that agreement), or the member has been asked
by the Company to agree that the Company may send or supply notices,
documents and information generally, or the notice, document or information
in question, to him by making 1t available on a website and the Company has

not received a response within the period of 28 days beginmng on the date on
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which the Company's request was sent and the member 15 therefore taken to

have so agreed (and has not revoked that agreement),

(1r) the member 1s sent a notification of the presence of the notice, document or
information on a website, the address of that website, the place on that
website where it may be accessed, and how 1t may be accessed ("notification

of availability™),

(1) in the case of a notice of General Meeting, the notification of availality
states that 1t concemns a notice of a General Meeting, specifies the place, time
and date of the General Meeting, and states whether it wiil be an Annual

General Meeting or an Extraordinary General Meeting, and

(tv}  the notice, document or information continues to be published on that
website, in the case of a notice of General Meeting, throughout the pertod
begimmng with the date of the notification of availability and ending with the
conclusion of the General Meeting, and 1n all other cases throughout the
period specified by any applicable provision of the Statutes, or, if no such
period 15 specified, throughout the peniod of 28 days beginning with the date
on which the notification of availability 1s sent to the member, save that 1f the
notice, document or information 1s made available for part only of that period
then fatlure to make 1t available throughout that period shall be disregarded
where such failure 1s wholly attributable to circumstances which it would not

be reasonable to have expected the Company to prevent or avord

134 In the case of a member registered on a branch register any such notice or document may be
posted either in the Umted Kingdom or 1n the territory in which such branch register 1s

maintamed

135.  Where a notice or other document 15 served or sent by post, service or delivery shall be
deemed to be effected at the expiration of twenty four hours (or, where second class mail 15
employed, forty eight hours) after the time when the cover containing the same 1s posted and
in proving such service or delivery 1t shall be sufficient to prove that such cover was properly

addressed, stamped and posted
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Where a notice or document 1s served or delivered by Electronic Means, service or delivery

shall be deemed to, be effected forty-eight hours after the time 1t was sent.

Where a notice or document 1s made available on a website, service or delivery shall be
deemed to have been effected when notification of availability on the website 15 deemed to
have been received mn accordance with Articles 135 and 136 or, if later, the date on which 1t

15 first made available on the website

The accidental fatlure to send, or the non receipt by any person entitled to, any notice of or
other document relating to any meeting or other proceedmng shall not invalidate the relevant

meeting or other proceeding

Any notice given to that one of the jomt holders of a share whose name stands first in the
Register of Members n respect of the share shall be sufficient notice to all the joint holders
in their capacity as such For such purpose a joint holder having no registered address in the
United Kingdom and not having supplied an address within the United Kingdom for the

service of notices shall be disregarded

A person entitled to a share 1n consequence of the death or bankruptcy of a member or
otherwise by operation of law upon supplying to the Company such evidence as the Directors
may reasonably require 1o show s titie to the share, and upon supplyng also an address
within the United Kingdom for the service of notices, shall be entitled to have served upon or
delivered to him at such address any notice or document to which the said member would
have been entitled, and such service or delivery shall for all purposes be deemed a sufficient
service or delivery of such notice or document on ail persons interested (whether jomtly with
or as claiming through or under him) n the share Save as aforesard any notice or document
dehivered or sent by post to or left at the address of any member 1n pursuance of these
Articles shall, notwithstanding that such member be then dead or bankrupt or mn hiquidation,
and whether or not the Company have notice of his death or bankruptcy or hiqudation be
deemed to have been duly served or delivered in respect of any share registered in the name

of such member as sole or first named joint holder

A member who (having no registered address within the United Kingdom) has not supplied to
the Company an address within the United Kingdom for the service of notices shall not be

entitled to receive notices from the Company
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If at any tume by reason of the suspension or curtailment of postal services within the United
Kingdom the Company 1s unable effectively to convene a General Meeting by notices sent
through the post or by Electronic Means, a General Meeting may be convened by a notice
advertised on the same date 1n at least one leading Scottish and one leading national daily
newspaper with appropnate circulation and such notice shall be deemed to have been duly
served on all members entitled thereto on the day when the advertisement appears. In any
such case the Company shall send confirmatory copies of the notice by post or Electronic
Means, if at least seven days prior to the meeting the posting of notices to addresses

throughout the United Kingdom again becomes practicable.

Nothing in any of the preceding ten Articles shall affect any requirement of the Statutes

that any particular offer, notice or other document be served in any particular manner

SIGNING OF DOCUMENTS

Where under these Articles a notice or document requires to be signed by a member or other
person then, 1if 1n Electronic Form, it must to be valid incorporate the electromic signature or
personal identification details (which may be details previously allocated by the Company) of
that member or other person, 1n such form as the Directors may approve, or be accompanied
by such other evidence as the Directors may require to satisfy themselves that the document
1s genuine The Company may designate mechanisms for validating any such document, and
any such document not so validated by use of such mechanisms shall be deemed not to have

been received by the Company

WINDING UP
The Directors shall have power 1n the name and on behalf of the Company to present a

petition to the Court for the Company to be wound up

If the Company shall be wound up (whether the liqgmdation 1s voluntary, under supervision,
or by the Court) the Liquidator may, with the authonty of an Extraordinary Resolution
divide among the members 1n specie or kind the whole or any part of the assets of the
Company and whether or not the assets shall consist of property of one kind or shall consist
of properties of different kinds, and may for such purpose set such value as he deems fair
upon any one or more class or classes of property and may determine how such division shall
be carned out as between the members or different classes of members ~ The Liquidator

may, with the like authority, vest any part of the assets in trustees upon such trusts for the
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benefit of members as the Liquidator with the like authornity shall think fit, and the hquidation

of the Company may be closed and the Company dissolved, but so that no contributory shall

be compelled to accept any shares or other property 1n respect of which there 1s a liability

(A)

(B)

DURATION OF THE COMPANY

The Directors shall procure that, at every Relevant General Meeting, an Ordinary
Resolution 1s proposed to the effect that the Company shall continue in being as an
investment trust for the period expiring at the end of the next following Relevant
General Meeting. If at any such Relevant General Meeting, such an Ordinary
Reselution 15 not passed, the Directors shall within four months of such Relevant
General Meeting convene an Extraordinary General Meeting of the Company at
which the following resolutions shall be proposed

M a Special Resolution for the reconstruction of the Company and

incorporating proposals for shareholders to elect either

{(a) to continue their investment in a closed-ended company or
(b) to recetve a cash alternative, and
(1) if the Special Resolution referred to in (1) above shall not be passed, a

Special Resolution requiring the Company to be wound up voluntarily

In the case of the Special Resolution relating to voluntary winding up only, any
member may demand a poll and each holder of shares present in person or by proxy
and who votes 1 favour of the Special Resolution shall have such number of votes 1n
respect of each share held by him (including fractions of a vote) that the aggregate
number of votes cast i favour of the resolution 1s four tumes the aggregate number of
shares 1n respect of which votes are cast against the resolution and each holder of
shares who votes against the resolution shall have one vote for each share held by

him

For the purposes of this Article, 2 Relevant General Meeting means the Annual
General Meeting of the Company to be held i 2009 and in every fifth year

thereafter
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CHANGE IN INVESTMENT POLICY
Any change 1n the policy of the Company of investment 1n the emerging markets (as defined
i the Lisung Particulars dated 25 May 1989 1ssued by the Company) shall require the

consent by way of Specal Resolution of shareholders of the Company

EXCLUSIVE JURISDICTION
Every member submuts, with regard to all litigation and any disputes between such member
and the Company, any of the directors or other officers or agents of the Company or any
subsidianies of the Company (or any former directors or other officers or agents of the
Company or its subsidiaries) in their capacity as such or any of its members (1n their capacity
as directors or other officers or agents of the Company or its subsidianies (or any former
directors or other officers or agents of the Company or its subsidiaries)), to the exclusive
jnsdiction of the courts of Scotland and the Company shall be entitled to enforce this
submussion to the exclusive junisdiction of the courts of Scotland for, or on behalf of, each

such person

INDEMNITY
Subject to the provisions of and so far as may be permutted by the Statutes every Director,
Auditor, Secretary or other officer of the Company or of any Associated Company shall be
entitled to be indemmified by the Company against all costs, charges, losses, expenses and
liabilities incurred by him 1n the actual or purported execution and/or discharge of tus duties
and/or the exercise or purported exercise of his powers and/or otherwise 1n relation to or n

conntection with his duties, powers or office
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