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THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

SPECIAL RESOLUTION

oF

BLACK HORSE LIFE ASSURANCE COMPANY LIMITED

PASSED THE 10TH DAY OF AUGUST 19&8

At an extraordinary general neeting of the above company, duly
convened and held at Princess House, 152/156 Upper Thames Street,
London on Wednesday, 10th August 1988, the following resolution
was passed as a special resolution:-

SPECIAL RESOLUTION

ARTICLES OF ASSOCIATION

That the regulations contained in the document submitted to
this meeting and, for purposes of indentification, signed by
the Chairman hereof, be approved and adopted as the articles
of association of the Company in substitution for, and to the
exclusion of, all the existing articles thereof.

F.C.A. MASLEN
SECRETARY
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ARTICLES OF ASSOCIATION

of
BLACK HORSE LIFE ASSURANCE COMPANY LIMITED
{adopted by Special Resolution dated
the 10th day of Aupust 1988)

PRELIMINARY

l. The reci'lations contained in table A in
the Companies (Tables A to F) Regulations 1985
{as amended) shall except as hereinafter
provided and so far as not inconsistent with
the provisions of these articles apply to the
company to the exclu-ion of all other
regulations or articles of association.
Reference herein to regulations are to
regulaticns in the said table A unless
otherwise stated.

PRIVATE COMPANY
2. 'The company is a private company.
SHARES

3. Subject always to the provisions of
section 89(1l) of the Companies Act 1985 or any
amendment thereof all shares up to the amount
of the nominal capital of the company for the
time being created and unissued shall for the
period of five years from the date of adoption
cf these articles of association of the
company and thereafter provided that this
authority is renewed in accordance with section
80 of the Companies Act 1983, be under the
control of the directors, who may allot, grant
options over or otherwise dispose of the same
to such person or persohs and on such terms and
conditions and at such time or times, through
the continuance of this authority (as granted
or renewed), as the directors may, with the
agreement in writing of any one of the Chief
Executive or the Deputy Chief Executive, for
the time being of Lloyds Bank Plg¢, think fit.

TRANSFER OF SHARES

4. Subject to the provisions of regulation
24 any share may at any time be transferred to
a person who is already a member of the
company. Save as aforesaid the directors shall
have an absolute right without assigning any. .. _
reason :herefor to refuse to register any | e
transfer of a share (whether fully paid or not). . b
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PROCEEDINGS AT GENERAL MEETINGS

5. A proxy shall be entitled <o one vote on
a show of hands and regqulation 54 shall be
amended accordingly.

6. A poll may be demanded at any general
meeting by the Chairman or by any member
present in person or by proxy and entitled to
vote. Regulatior 46 shall be modified
accordingly.

DIRECTORS

7. Subject as hereinafter provided the
directors shall not be less than two in
number. The company may by ordinary resolution
from time to time vary the minimum number and
from time to time vary and/or £ix the maximum
number of directors. Regulation 64 gshall be
modified accordingly.

8. The ordinary remuneration of the
directors shall from time to time be determined
by an ordinary resolution of the company and
shall (unless such resolution otherwise
provides) be divisible among the directors as
they may agree, or, failing agreement, equally,
except that any director who shall hold office
for part only of the period in respect of which
such remuneration is payable shall be entitled
only to rank in such division for a proportion
of remuneration related to the period during
which he has held office. The directors may
repay to any director all such reasonable
expenses as he may incur in attending and
returning from neetings of the directors or of
any committee of the directors or general
meetings or otherwise in or about the business
of the company. Regulations 82 and 83 shall
not apply.

9. A director may be interested, directly or
indirectly, in any contract or arrangement with
the company or with any other company in which
the company may be interested and he ma" 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 such other
company and he or any firm of which he is a
partner may act in a professional capacity for
the company or any such other company and be
remunerated therefor. In relation to any such
matter a director notwithstanding his interest
may vote and be taken into account for the
purposes of a guorum and .iay retain for his own
absolute use and benefit -1l profiis and
advantages accruing to him. Regulations 94 to
98 shall not apply.



10, The office of a director shall be
vacated in any of the events specified in
regulation 81. The office of a director shall
also be vacated if he shall in writing offer to
resign and the directors shall resolve to
accept such offer or if he shall have served
upon him a notice in writing signed by all his
co~-directors (being at least two in number)
removing him from office as director, but so
that in the case of a managing director 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.

11. The directors shall not be subject to
retirement by rotation and references thereto
in regulations 73 to 80 shall be disregarded.

12. The directors may delegate all or any of
their powers, authorities and discretions to
Lloyds Bank Plc or any wholly owned subsidiary
of Lloyds Bank Plc for such period and subject
to such conditions as they may see fit.

13. A resolution in writing signed by all
the directors for the time being in the United
Kingdom shall be as effective as a resolution
passed at a meeting of the directors dQuly
convened and held and may consist of several
documents in the like form, each signed by one
or more of the directors. Regulation 93 shall
be modified accordingly.

14. Regulation 84 shall extend to include
the posts of deputy and assistant managing
director and in these articles reference to
managing director shall include a deputy or
assistant managing director.

THE SEAL

15. Every instrument to which the seal is
affixed shall be signed by one director or some
other person appointed by the directors for
that purpose and countersigned by the
secretary, assistant sacretary or some other
person appointed by the directors for that
purpose.

Subject to the foregoing provisions the
directors shall make such regulations as they
think £it governing the custody., use and
affixing of the seal.
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ALTERNATE DIRECTORS

(A) Any Adirector may at any time by
writing under his hand and deposited at
the registered office, or delivered at
a meeting of the directors, appoint any
persor +o be his altevnate director and
may iun like manner at any time
terminate such appointment. Such
appointment unless previously approved
by the directors shall have effect only
upon and subject to being so approved.

{B) The appointment of an alternate
director shall determine on the
happening of any event which if he were
a director would cause him to vacate
such office or if his appointor ceases
to be a director (retirement at any
general meeting at which the director
is re-elected being for such purpose
disregarded),

{(C) An alternate director shall (except
when absent from the United Kingdom) Dbe
entitled to receive notices of meetings
of the directors and shall be entitled
to attend and vote as a director at any
such meeting at which his appointor is
not personally present and gsherally at
such meeting to perform all functions
of his appointor as a director and for
the purposes 0f the proceedings at such
meeting the provisions of these
articles shall apply as if he were a
director. If his appointor is for the
time being absent from the United
Kingdom or temporarily unable to act
through ill-health or disability his
signature to any resolution in writing
of the directors shall be as effective
as the signature of his appointor. An
alternate director shall not (save as
aforesaid) have power tou act as a
director nor shall he be deemed to be a
director for the purposes of these
articles.

(D) An alternate director may be repaid
expenses, and shall be entitled to be
indemnified, by the company to the same
extent “mutatis mutandis" as if he were
a dirxector but he shall not be entitled
to receive from the company in respect
of his appointment any remuneration
except only such proportion (if any) of
the remuneration otherwise pavable to
his appointor as such appointor may by
notice in writing to the company from
time to time direct.
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SENIOR ASSISTANT DIRECTORS AND ASSISTANT
DIRECTORS

17. {(A) The Chief Executive for the time
peing of the company, shall have the
power exercisabla from time to time to
appoint any person to be a senior
assistant director or assistant
director of the company and to remove
from office any senior assistant
director or assistant director of the
company. Any such appointment or
removal as aforesaid shall be made by
notice in writing and shall take effect
on and from the date on which the
notice is lodged or deposited at the
registered office of the company.

(B) The following provisions shall
apply with regard to any such
appointment of a senior a¢51stant
director or assistant director:

{i) The appointment of a person to be
a senior assistant dircector or
assistant director may be in place of
or in addition to his employment by
the company in any other capacity.

(ii) A senior assistant director or
assistant director shall not be or be
deemed to be a director of the
company within the meaning of that
word as used in the Companies Act
1985 or these articles and no senior
assistant director or assistant
director shall be entitled to attend
or be present at any meetings of the
board or of any committee of
directors unless the directors shall
require him to be in attendance.

(iii) A senior assistant director or
assistant director shall attend
meetings of the directors and of any
committee of the directors whenever
called upon to do so and shall at all
times be ready to give the directors
the benefit of his knowledge
experience and advice.

SECRETARY

.8. The directors shall from time to time
appoint and may remove a secretary or joint
secretaries and may appoint and remove one or
more assistant secretaries and regulation 99
shall be modified accordingly.



INDEMNITY

19, Subject to the provisions of uand so far
as may be permitted by the Companies Act 1985,
or any amendment thereof, every director,
auditor, secretary or other officer of the
company shall be entitled to be indemnified by
the company against all costs, charges, losses,
expenses and liabilities incurred by him in the
execution and divcharge of his duties or in
relation thereto. Regulation 118 shall be
extended accordingly.

OVER-RIDING PROVISIONS

20. Whenever Lloyds Bank Plc, or any
subsidiary of Lloyds Bank Plc, shall be the
holder of not less than 90 per cent. of the
issued ordinary shares (hereinafier called "the
parent company") the following provisions shall
apply and to the extent of any inconsistency
shall have over-riding effect as against all
other provisions of these articles:~

(2) the parent company may at any time and
from time to time appoint any person to
be a director or remove from office any
director howsocever appointed but so
that in the case of a managing director
his removal from office 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:

(B) no unissued shares shall be issued or
agreed to be issued or put under option
without the consent of the parent
company ;

(C) any or all powers of the directors
shall be restricted in such respects
and to such extent as the parent
company may by notice to the company
from time to time prescribe.



Any such appointment, removal, consent or
notice shall be in writing served on the
company and signed cn behalf of the parent
company by any two of its directors or by any
one of its directorc and its secretary or some
other person duly authorised for the purpose.
No person dealing with the company shall be
concerned to see or enguire as to whether the
povwers of the directors have been in any way
restricted hereunder or as tc whether any
raquisite consent of the parent company has
been obtained and no obligation incurred or
security given or transaction effected by the
company to or with any third party shall be
invalid or ineffectual unless the third party
had at the time express notice that the
incurring of such obligation or the giving of
such security or the effecting of such
transacticn was in excess of the powers of the
directors.
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