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THE COMPANIES ACT 1985

PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
QF

ATRLINES OF BRITAIN HOLDINGS PLC

(As amended by Special Resolution passed on 29 July 1988)

PART I. =~ PRELIMINARY

Interpretation

1. The headings hereto shall not affect the construction hereof,

and in these Articles unless there be something in the subject or context
inconsistent therewith:-

“"The Act" means the Companies Act 1985 and every statutory
modification ot re-enactment thereof for the time being in force.

"These Articles" means these Articles of Association or other the
articles of association of the Company from time to time in force,

"The Directors" means the Directors for the time being of the
Company.

“"The Auditors" means the Auditors for the time being of the Company.

"The 0ffice"” means the registered office for the time being of the
Company.

HThe Register'" means the Register of Hembers to be kept pursuant to
Section 352 of the Act,

"Month!" means calendar month.
“pividend" includes bonus.
"paid-up" includes credited as paid up.

"Secretary" includes an assistant or deputy secretary, and any parson
appointed by the Directors to perform the duties of the Secratary.

"In writing” and “written” includes printing, lithography, and other
modes of vepresenting and reproducing words in a visible ferm.

Words lmporting the singular number only include the plural number
and vice versa.

Words importing the masculine gender only include the feminine
gender.
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Words importing persons include corporatiens.

Words and expressions defined in the Act shall, unless thes context
otherwise requires, have the same meanings in these Articles.

Table 'A' not to apply

2. None of the regulations contained in Table 'A' in the Schedule
to the Companies (Tables A to F} Regulations 1985 shall apply to the
Company except so far as embodied in any of the following Articles, which
shall be the regulations for the management of the Company.

PART II. - SHARE CAPITAL

3. {d) The capital of the Company at the date hereof is
E£16,507,750 divided into 5,000,000 'A' Ovdinary Shares of 25p each,
45,031,000 'B' Ordinary Shares of 25p each and 4,000,000 Convertible
Cumulative Radeemable Preference Shares of £1 each.

(B) The special rights, privileges and restrictions
attaching to the 4,000,000 Convertible Cumulative Redesmable Preference

shares of £1 sach (hereinafter called "the Preferance Shares") shall be as
follows:- )

1. As regards income

The Prefmrsance Shares shall confer upon the holders thereaf
the right to receive, out of the profits of the Company
available for distribution and from time to time resolved to
be distributed by way of dividend, a fixed cumulative
preferential dividend from the date of allotment until 30th
June, 1992 at the rate of & per cent. per annum {exclusive of
any imputed tax credit available to members) on the capital
for the time being cradited as paid up thers=on and thereafter
at the rate of 10 per cent. par annum {exclusive of any
imputed tax credit available to members) on the capital for
the time being credited as paid up thereon. Such dividends
shall be paid by two equal instalments half-yearly on 30th
June and 2lst December in each year in respect of the
half-years ending on those dates except that the first such
dividend will be payable on 3lst December, 1987 in respect of
the period fr m the date of a.lotment to 31st December, 1987,

No dividends shall be declared or paid (other than in respect
of the Preference Shares) on the Ordinary Shares or on any
asther class of shares of the Company and no Ordinary Shares or
shares of any other class shall be redeemed until all the
fixed cumulotive preference dividends shall have been paid in
full and untxl all of the Prefer=ince Shares shall have been
radeemed or converted,

The fixed cumulative preferential dividend shall ipso facto
and without any resclution of the Directors or of the Company
in General Heeting and notwithstanding anything contained in
Articles 133 to 143 {inclusive) accrue from day to day and on
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the half-yearly payment catss shall bacome a debt due frem and
immediately payable by the Company to the holders of the
Prefersnce Shares.

2. As regards capital

On a return of assets in a winding-up or on a reduction of the
capital of the Company (other than a redemption of the
Preferance Shares pursuant to paragraphs 4(d) or 4(D) of these
Articles) the Preference Shares shall confer upon the holders
thereof the right to receive in priority to any payment made
to the holdsrs of any othsr class of shares in the capital of
the Company from time to time in issue out of the assets

available for distribution and in the fellowing order of
priority:=-

(a) repayment in full of the capital paid up or
credited as paid up thereon and

{b) payment of a sum equal to any arrears and
accruals of the fixed cumulative preferential dividend
thereon to be calculated down to the date of the
repayment of the capital on the Preference Shares and
to be payable irrespective of whether or not such
dividend has been earned or declared but the Preference
Shares shall not entitle the holders thereof to any
further right to participate in the profits or the
assets of the Company and the rights heresinbefore set
out shall be subjact to the provisions set out in
paragraph 3(H)(iii) below.

3. As regards conversion

(&) Each holder of two or more Prefarence Shares shall be
entitled, subject to the provisions mentioned below, to
convert any two or more Preference Shares inte fully
paid 'A' Ordinary Shares credited as fully paid at the
rate (subject to adjustment as provided in
sub-paragraph (H) (i) below) of three 'A' Ordinary
Shares for every two Preference Shares being converted
{such rate as adjusted from time to time being
hereinafter called the '"relevant conversion rate'),

(8) The right to convert shall be exercisable on 30th June
in any year or on such other date as may result from
the application of the provisions of sub-paragraph (C)
below (each such date being hereinafteyr called a
conversien date') by completing the notice of
conversion endorsed on the certificate relating to the
number of Preference Shares (being two or any multiple
@& *we unich the holder wishes te convert and
delivering the same, together with such cother evidence
{if any} as the Directors may reasonably require to
prove the title of the person exercising such right, to
the registered office for the time being of the Company
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or such ozher place as may be specified, at any time
during the period of 30 days ending on the ralsvant
conversicn date (each such paried being hersinaftar
called a "conversion periecd"), Notice of conversion
once given may not be withdrawn, without the consent in
writing of the Company. The Company shall give the
holders of the Preference Shares notice in writing not
less than thirty days and not more than sixty days
prior to each conversion dats remindit.g them of their
right to convert and stating the relevant conversion
rate, and such notice shall give the address of the
registered offics for the time being of the Company or
such other place as shall have baen specified as
aforesaid. The Company shall not later than 28 days
following the Conversion Date, in respect of every two
Preference Shares being converted allet three 'A!
Ordinary Shares, credited as fully paid.

If in any year the consolidated accounts of the Company
for the last preceding financial period shall not hava
been audited and sent to the holders of the Prefarance
Shares by 31st May the conversion pericd for that year
shall be the period of 30 days next following the date
of despatch of such accounts and the relevant
conversion date shall be the last day of such pariod.
Where an adjustment in the conversion perisd and the
conversion date falls to be made by reason of the ~
provisions of this sub-paragraph the Company shall not '
later than 31lst May in the relavant vear send %o the

holders of the Preference Shares notification that

there will be such an adjustment.

Subject to the provisions of the Act, conversion of the
Preference Shares may be effectsd in such manner as the
Directors shall from time to time determine and without
prejudice to the generality of the foregoing may he
effected by the redemption of the Preference Shares at
par. In the case of a conversion effected by means of
the redemption of the Preference Shares, the Directors
may effect redemption of the relative Praference Sharesg
out of profits of the Company which would otherwise he
available for dividend, out of the proceeds of a frash
issue of shares or in any other manner for the time
being permitted by law. In the case of redemption out
of such profits a conversion notice given by a holder
of such Preference Shares shall be deemed to authorise
and instruct the Directors to retain the redemption
moneys otherwise payable to such holder in subscribing
for the appropriate number of 'A! Ordlnary Shares,
credited as fully paid, at such premium (if any) as
shall repircons the amount by which the redemption
moneys euceed the neminal amount of the 'a! Ordinary
Shares to pe subscribed. In the case of redemption out
of the proceeds of a fresh issue of shares a conversion
notice given by a holder of such Preference Shares
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shall be deemed to authorise and instruct the Directors
to arrange for the issue of the appropriate numher of
‘A' Ordinary Shares to scme persons selected by the
birectors on terms that such person will:e

(i) subscribe for such 'A' Ordinary shares at par or
at such premium as shall be nacessary to provide
the radenption moneys for the rademption at par
of the relative Preference Shares; and

(1) rencunze the allotment of such 'A' Ordinary
Shares in favour of the holder of che Preference
Shares against payment to such subscriber by the
Company of the redemption moneys in respect of
the Preference Shares so redeemed.

The Prefarence Shares so converted shall carry the
right to the fixed preferential dividend on such shares
in respect of all periods up to and including the end
of the half-year ending on the 30th June last preceding
the relevant conversion date.

A certificate for the 'A' Ordinary Shares to which any
holder of Prefcrence Shares shall become entitled in
consequence of sxercising his right to convert shall be
issued not later than 28 days after the relevant
conversion date together with (if applicable) separate
certificates for any balance of the Prefarence Shares
not converted. Such 'A' Ordinary Shares-shall rank for
all dividends and {except in so far as adjustments
shall have been made under sub-paragraph (H){i) below)
other distributions declared, paid or made upon the 'A'
ordinary share capital in respect of the financial
period of the Company in which the relevant conversion
date falls but not in respect of any earlier financial
period. In all other respects such 'A' Ordinary Shares
shall rank parl passu with the 'A' Ordinary Shares in
issue at the relevant conversion date.

On and with effect from any Conversion Date upon which
a holder of Preference Shares sl:iall have converted all
except one of his holding of Preference Sharass into ‘'A!
Ordinary Shares the one Preference Share so remaining
unconverted shall be automatically converted into one
‘A! Ordinary Share.,

So long as any of the Prefersnce Shares remain capable
of being converted into 'A' Ordinary Shares, the
following provisions shall (inter alia) apply:-

{1 _# the Company shall make any issue by way of
gapatalisation of profits or reserves (including
any share premium account and capital redemption
reserve fund) to members or any sub-divisien or
consoladation of any class of its share capital
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such issus, sub-division or consolidation shall
relate only to the holders of the Ordinary
Shares and shall be in the form of fully paid
Ordinary Shares and the number and/or neminal
amount of the 'A' Ordinary Shares to be issued
on any subsequent conversion of Preference
Shares shall be increased or {as the case may
be) reduced pro rata. HNotice of any such
capitalisation issue setting forth the
conversion rate applicable as a result of any
such issue ghall be sent within 28 days of such
issue tc tha holders of Preference Shares then
outstanding;

if any offer by way of rights or otherwise (not
being an offer falling within sub-paragraph (iv)
below) or invitation is made to the holders of
the ordinary share capital of the Company the
Company shall make or, so far as it is able,
procurs that there is made a like offer or
invitation at the same time to the holders of
the Preference Shares as if their conversion
rights had been exercisable and exercised in
full with effect immediately before the record
date for such offer or invitation at the
relevant conversion rate then applicable;

if a resolution is passed or an order is made
for the winding-up of the Company, tha Company
shall promptly give notice in writing thereof to
all holders of the Preference Shares then
wtstanding and thereupon each such helder shall
.n respect of all or any of the Preference
Shares be entitled within six weeks after the
giving of such notice by the Company te elect by
notice in writing to the Company to be treated
as if the right to convert had been exercisable
and exercised by him on the date immediately
prior to the date of the resolution for the
winding-up of the Company or (as the casz may
be) the date of the order for the winding up of
the Company at the relsvant conversion rate then
applicable. Each such shareholder shall in
respect of the shares specified in his notice be
entitled ta be repaid in respect theresof a sum
equal to the amount to which he would have
become watitled in such winding-up if he had
haen the holder of the 'A' Ordinary Share
san:tal to which he would have become entitled
by virtue of such deemed conversion but shall
not be entitled to receive any repayment of
capital in respect of any arrears or accruals of
the fixed preferential dividend on the
Preferance Shares, in respect of which such
notice shall have been given, not declared prior
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to the passing of sych resolution or tha making
of such order.

Subject to this Raragraph the right to convert
will lapse on liquidation;

if:-

(1) the Company or any of its subsidiaries
makes an application for it shares to be
aanitted for listing on any stock
exchange or traded on the Unlisteq
Securities Market of the International
Stock Exchange of tha United Kingdom and
the Republic of Ireland Limited ("The
Stock Exchange!) or any over-the-counter
market; or

(2) {a) an offer is made to all ordinary
shareholders of the Company (or
all such shareholders othar than
the offeror and/or any company
controlled by the offevor and/or
any person acting in concert with
the efferor) to acquire the whole
Or any part of the issueg crdinary
share capital of the Company (and
the publication of 2 scheme of
-arrangemsnt under the Act in
consequénce of which any person
shall acquire the whole or any
part of the ordinary share capital

*of the Company shall he deemad to
be the making of an offer); and

(b) ho cifers, arrangements or
Propoesals are offered or put to
the holders of the Preference
Shares which in the opinion of a )
financial adviger appointed by the
Company are, having regard to the
terms offered to the ordinary
sharaholders and any other
circumstances which may appear to
such financial adviser to be
relsvant, fair and reasonable. and

() the Company bacomes aware that the
right to cast mare than 50 per
cent. of the votss which may
ordinarily be cast on a poll at a
Geneval Meeting of the Company has
ot will bacome vesteg in the
offerur and/or such companies
and/or persons ag aforesaid,

10
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the Compary shall give notice to the
holders of the Prafarence Shares af such
application, vesting or potential vesting
(as the case may be) in the case of such
application prior to such application and
in the case of such vesting or potential
vesting within fourteen days of its
becoming so aware and each such holdar
shall have the right within the peried of
30 3ays from the date of such notice to
convert all or any of his Preference
shares (such conversion to be effective
as on the day immediately folleowing the
expiry of the said period of 30 days
which day shall be deemed to be a
conversion date) at the relevant
conversion rate upplicable on the said
deemed conversion date. Such right to
convert shall be exercisable at any time
during the said period of 30 days by
completing the conversion notice on the
relevant share certificate in respect of
the number of Preference shares (being
two or any multiple of two) which the
holder wishes to convert and depositing
the same at the registsred office for the
time being of the Company or such other
place as may be specified and immediately
following such period of 30 days the
Company shall allot Ordinary Shares to
the holders of the Preference Shares upon
the basis of conversion described above.
Dividends on Preference Shares so
converted shall cease to accrue as from
the dividend payment date last preceding
the deemed conversion date;

i < e

{v) the Company shall send to the holdears of the
prefarence Shares a copy of avery document sent
to ordinary shareholders at the time the same is
sent to the ordinary shareholders;

'\ ety
Bty S B

{vi) the Company shall maintain at all times
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Redemption otherwise than on conversion

sufficient unissued 'A' Ordinary Shares to
ment conversion of the Preference Shares in

AL L S

Subject &

per cent. pe

o the act, the Preference Shares shall be
rodoeed ot par by the Company together with all
arrears and accruals of the fixed preferential dividend
thereon calculated down to the date of redemption in
tranches, subject as hereinafter provided, equal to 25
. annum of the number of Preference Shares

11
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in issue at the date of adoption of these Articles of
Association on 30th June (or if such day is not a
business day, the next follewing businass day) in each
of the years 1992 to 1996 (inclusive) upon giving to
the holders of the particular shares not less than two
menths! previous notice in writing provided that if at
the date of redemption the number of Praference Shares
in issue shall be less than 25 per cent. as aforesaid
all the Preference Shares in issue shall be redeemed,
Hithout prejudice to the generality of the foresgoing
the Company may elect to redeem the Preference Shares
out of profits of the Company which would otherwise be
available for dividend or out of the proceeds of a new
issue of shares,

Any notice of redemption shall specify the particular
shares (to be selectad by drawings or, at the option of
the Cempany pro rata to holdings) to be redaemed, the
date fixed for redemption and the place at which the
certificates for such shares are to be presented for
redemption and upon such date each of the holders of
the shares concerned shall be bound to deliver to the
Company at such place the certificates for such of the
shares concerned as are held by him in order that the
same may be cancelled. Upon such delivery the Company
shall pay to, or to the order of, such holdar (or, in
the case of joint holders, the holdar whose name stands
first in the register of members of the Company in
respect of such shares) the amount due teo him in
respact of such redemption and the receipt of the
registered holder or, in the case of joint registered
holders the raceipt of any of them, for the moneys
payable in redemption pursuant to this paragraph 4
shall constitute an absolute discharge to the Company
in respect thereof, If any certificate so delivered to
the Company includes any shares not redeemable on that
occasion a fresh cartificate for such shares shall ba
issued to the holder without charge.

As from the date fixed for redemption ¢f the Preference
Shares the fixed preferential dividend thereon shall
cease to accrues unless, upon the presentation of the
certificate relating thereto, payment of the redemption
moneys is refused.

Each Preference Share not previously converted ot
redeemed may be redeemed by the Company at its option,
subject to the Act, prior to the Company or any of its
subrd:aries making application for its shares to be
admyttad %o listing on any stock exchange or traded on
the unlisted securities market of The Stock Exchanges or
any over-the-counter market.

At any time after the redemption of any Preferance
Shares pursuant to this paragraph 4 the Company may

12
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o convert the like amount of the preference Share capital
so redeemed into Shares of any other ¢lass in the
capital of the Company.

5. other Restrictions on the Campany

{a) The following shall be deemed to be a variation of the
o special rights attached to the Preference Shares:-

(1) a distribution by the Company out of unrealised
. profits otherwise than in the form of fully paid
‘ equity share capital or in the application of
sums in the redemption of Preference Shares;

i (ii) the issue of any equity share capital which as
' regards dividends, capital or voting carries
rights in priority to or greater than those

1 attached to the Ordinary sShares;
LY
i (iii) the issue of securities credited as fully paid
. up if, as a result, the nominal amount of ‘A
1 ordinary share capital into which any Preference
3 Shares may be converted will exceed the nominal
amount of the shares so convertible;
i
;jﬂt . (iv) the Company changing its accounting reference
date Erom 31st December in each year except to a
M date not mors than seven days earlier or later;
e
el {v) a further issue of shares ranking as regards
participaticn in the profits or assets of the
f?{‘ Company in priority to o¥ pari passu with the
i . preference Shares except as provided in
paragraph & below or the grant by the Company of
1 any rights to subscribe for or to convert shares
E} , or securities into such shares;
. (vi) any modification or variation of the rights
i atraching to the Ordinary Shares;
38

(vii) any variation in the borrowing powers
1 sxercisable by the Directors as provided in
!t ¥ Article 106 at the date hareof;

. (viii) the reduction or repayment of all or any part of
[} the capital paid up on any share in the capital
i of the Company for the time being in issue
(other than a repayment in the course of a
: windang-up of the Company and other than the
Lo redemption or conversion of Preference Shares})

il .ncluding share premium account and capital
oo redemption reserve fund or the acguisition by
L the Company or any of its subsidiaries of any
g share capital of the Company;
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(ix) the application by way of capitalisation of any
profits or reserves of the Company or any sum in
or towards paying up any share capital {whether
issued or unissued} or any debenture or
debenture stack (whether secured or unsecured)
except for the applacation by way of
capitalisation of any sum standing to the credit
of the share premium account or capital
radsmption reserve fund in the payment of
unissued shares to be allotted to members of the
Company as fully paid bonus shares;

(x) any acquisition, disposal or change in the
nature of business for which the,consent of the
Company in General Meeting is required whether
by virtue of law, these Articles, or otherwise;

(xi) any acquisition or disposal outside the ordinary
course of business where one of the tests
referred to in the Unlisted Securities Market
General Undertaking published by The Stock
Exchange amounts to 100% or more;

(xii) any alteration of any of the provisions of the
Articles or the Memorandum of Association of the
Company; or

(xiv) the passing of any resolution to wind-up the
Company.

6. Issue of further Preference Shares

The Company shall be entitled to create and issue further
convertible redeemable cumulative preference shares ("further
convertible preference'shares") ranking pari passu as to
dividend and in winding-up or reduction of capital with the
preference Shares provided that at the time of any such issue
the auditors of the Company have certified that the aggregate
nominal amount of the prefersnce share capital and further
convertible preference share capital (if any) already issued -
and of the further convertible preference share capital
proposad to be issued will not exceed an amount equal to 33
1/3 per cent, of the aggregate of (i) the total amount which
after the issue of such further convertible preference shares
»ill be eredited as paid up on the issued share capital of the
Company and {(ii) the total amount standing to the credit of
capital and revenue reserves (including share premium account
and profit and loss account) as shown in the then latest
audieed censsliiated balance sheet of the Company and its
subsrdidries < .5 $o that such last mentioned total amount for
this purpage ta’ shall be adjusted as may be appropriate in
respect of any varizations in such share premium account which
have occurred subsequent to the date of such consolidated
balance sheet or will occur by virtue of the issue of such
further convertible preference shares and (b) shall include

14
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any sums set aside for future taxation assessable by refurencs
to profits earned down to the last menticned date,

1.
(a)

(B}

Yoting

Subject to sub-paragraph (8) of this paragraph
Preference Shares shall not entitle the holders lereof
(a) to vote on any resolution {other than a re . .ation
for the winding-up of the Company or for the r. .uction
of its share capital or a resolution abrogating or
modifying any of the rights and privileges attaching to
the Preference Shares) unless at the date of the notice
convening the Genaral Meeting at which such reselution
is to be proposed the fixed cumulative preferential
dividend payable on the Preference Shares is six months
in arrear and so that for this purpose the said
dividend shall be deemed to be payable half-yearly on
30th June and 31st December in each year, or (b) to
attend at any General Meeting unless the business of
such General Meeting includes the consideration of a

resolution upon which such holders are entitled to
vote.

The Preference Shares shall entitlie the holders thereof
to receive notice of and to attend and vote at General
Heetings of the Company, if the business of the meeting
includes the consideration of a resolution:-

(i) to modify the rights or privileges attaching to
the Ordinary Shares as a class; and

(ii) to alter or exceed the borrowing limits
contained in Article 106 of the Articles of
Association; or

(iii) to approve an acquisition or disposal of assets
cutside the ordinary course of business by, or
change in the naturs of the business of, the
Company where one of the tests referved to in
the Hotes to the Unlisted Seacurities Market
General Undertaking publishad by The Stock
Exchange amounts to 100% or more; or

{iv) to reduce share capital or purchase its own
shares; or

(v) to wind-up the Company; or

(w1} to alter the Hemorandum or Articles of
Anseciation of the Company; or

{w1ys affecting the rights or privileges attached to
the Preference Shares.

15
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and on a poall each holder of Preference Shares who is
present in person shall have one vote and on a poll
each holder of Preference Shares shall in respect of
his holding of those shares have the number of votas to
which he would have been entitled if they had been
converted into 'A' Ordinary Shares immediately prior to
the date of the taking of the poll at the conversion
rate then applicable

8. Transfer
The provisions of Article 10 shall apply.
9. Director

If the fixed cumulative prefereantial dividend payable on the
Preference Shares shall be six months ‘n arrear, the holdears
of the Preference Shares shall be entitled from time to time
to appoint one Director of the Company and to remove from
office any person so appointed and subject to such removal to
appeint another person in his placa.

(c) All the 'A' Ordinary Shares and all the 'B! Ordinary
Shares (herein together called “the Ordinary Shares") for the time being in
issue shall constitute separate classes of shares respectively for tha
purposes of these Articles and the Act, and any alteration of the
Hemorandum of Association or the Articles of Association of the Company
shall. be deemed to be an alteration to the rights attached to each separate
class of the Shares in the capital of the Company. In the avent of the
creation of any additional Ordinary Shares in the capital of the Company,
the issue and allotment of such additional Ordinary Shares other than to
the holders of Ordinary Shares pro rata as nearly as may be in proportion
to the number cf Ordinary Shares then held by them respectively shall be
deemed to be an alteration to the rights attahced to the ‘A’ Ordinary
Shares but, save as otherwise provided by these Articles, the Ordinary
Shares shall rank pari passu in all respects.

Allotment of Shares

4, Subject to the authority of the Company in General Meeting
required by the Act, the Directors shall have unconditional autherity to
allot, grant options over, offer or otherwise deal with or dispose of any
shares of the Company to such persons, at such times and generally on such
terms and conditions as the Directors may determine.

Shares may ba issued subject to different conditions
as to Calls

EEVS .

S. The Diregtors may wole arrangements on the issue of shares for
a difference between the holders of such shares in the amount ef Calls to
be paid and the time of payment of such Calls,
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Instalments on Shares-to be duly paid

6. If by the conditions of allotment of any share the whole or
part of the issue price thereof shall be payable by instalments, every such
instalment shall, when due, be paid to the Company by the person who for
the time being shall be the ragistered holder of the share.

Liability of joint holders of Shargs

7. The joint holders of a share shall be severally as well as
jointly liable for payment of all instalments and Calls in respect of such

share, and any one of such persons may give an effectual receipt for any
return of capital payable in respect of such share.

Payment of commission

8. In addition to all other powers of paying commissions, the
Company may exercise the powers conferred by the Act of paying commissions
to any person in consideration of his subscribing or agreeing to subscribe,
whether absolutely or conditionally, for any shares in the Company or
procuring or agreeing to procure subscriptions, whethar absolute or
conditional, for any shares in the Company. Such commission may be
satisfied by payment of cash or (with the sanction of an Ordinary .
Resolution of the Company) the allotment of fully or partly paid shares or
partly in one way and partly in the othar. The Company may also on any
issua of shares pay such brokerage as may be lawful.

Trusts not recognised

9, Save as herein otherwise providad or as by the Act otherwise
required the Company shall be entitled to treat the registered holder of
any share as the absolute owner thereof, and accordingly shall not except
as ordered by a Court of competent jurisdiction or by law required be bound
to recognise any equitable, contingent, future, partial or other claim to
or interest in any share on the part of any other person.

TRANSFERS

10. (&) Every holder of shares in the Company who wishes to
transfer all or any of his shares (hereinafter referred to as a "Vendor")
shall notify the Directors of the Company in writing of his wish to do so,
such notification (hereinafter called “the Transfer Notice") shall
constitute the Directors his agent for the sale of the shares specified in
the Transfer Notice and registered in the name of the Vendor (hereinafter
called "the Sale Shares") at the Sale Price (as hereinafter defined) and
(save as herzainafter provided) shall not be withdrawn.

{8 Far .o ourposes of this Article "the Sale Price! means
in relation to the 5ale Shares, and subject to the proviso hereinafter
mentioned, a price to be agreed between the Vendor and the Dirsctors, or
failing agreement within 30 days of service of the Transfer Notice by the
Vendor to be established by an independent Chartered Accountant ('the
Valuer") (acting as expert and not as arbitrator) agreed upon by the Vendor
and the Directors or in default of agreement within 30 days appointed by
the President of the Institute of Chartered Accountants in England and

17
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Wales on the application of the Vendor or the Directers. ag the fair price
of the Sale Shares on & going concern basis between 2 willing seller and 2
willing buyer on the pasis that each of the Ordinary Shares in the capital
of the Company has the samé value corresponding to its praoportion of the
value of all the Ordinary Shares in the Company taken as 3 whole, that each
preference Share has the same value corresponding to its proportion of the
value of all the preferance Shares in the Company taken as 3 vhole (such
value being the greater of the nominal value of such Praference shares and
the value of the gordinary Shares inte which such prafarence Shares are
convertible datermined as aforssaxd) and that no additional or reduced
value is atrached to any holding of shares by virtue only of such holding
comprising or after purchase ~onfecrring or giving rise to a majority of
minority of the total issued share capital of the Company. Any fees and
expenses of the Valuer shall he berne as Lo one-half by the vendor and as
to the other half amongst the purchasers (if any) of the Sale Shares in
proportion to the number of gale Shares to be purchased by them
respectively or if there are no such persons or if the Vendor gives a

counter notice pursuant to paragraph (c) of this Aarticle such remaining
half shall also be berne by the Vendor .

() In cases where the Sale Price has been referred to the
Valuer the Directors shall within 7 days of the receipt by them of the
yaluer's certificate as to the Sale Price notify the Vendor of the sale
price so certified and the Vendor shall nave the right, bY notice in
writing to the Directors to be served upon them within 45 days after
service upon him of such notification. ro withdraw the Transfer Notice
given by him and in the event of such withdrawal the same shall cease to
have any =Efect.

(D) Upon the sale Price being sO agreed as aforesaid or Lf
{(the Sale price having been cartified as aforesaid) the vendor has not
given a notice operating to withdraw the Transfer Notice within the period
of 45 days pursuant to paragraph (c) hereof the Directors shall Forthwith
give to the members {other than the Vendor) entitled to receive the same
under the provisions hereinafter contained notice in writing stating the
number and price of the Sale Shares and inviting each of them to state in
writing within &8 days from the date of the notice whather he is willing to
purchase and if so what maximum number of the Sale Shares.

(E) subject to the provisos hereinafter mentioned:-

(1) to the extent that the Sale Shares are 'p' Ordinary Shares the
sale Shares shall be offered in the first instance to all the holders
of 'A' Ordinary ghares (other than the Vendor) pro vata as nearly as
may be in proportion to the number of 'a' ordinary Shares thea held
by them respectively and

{ii) to the extent that the Sale ghares are 'B’ ordinary Shares the
sale Shares shall ne offered in the £irst instance to all the holders
of 'B' Grdanary snpes {other than the Vendor) pro rata as nearly as
may be in preporfics »c the existing apumber of 'B! ordinary Shares
then neld by them respectively

1f a holder of 'A’ Ordinary Shares or (as the case may be) 'B' Ordinary
shares fails to give notice to the pirectors within thirty days of his

18
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desire to accept all or any of the Sale Shares offered to him then the
Directors shall re-offer those shares {or the balance thereof)} to the
holders of 'A* Ordinary Shares or (as the case may ba) 'B' Ordinary Shares
wha have accepted the Sale Shares originally offered to them in proportion
to their holding cf 'A! Ordinary Shares or (as the case may be) 'B'
Ovdinary Shares and to the extent that such further offer shall not hava
been accepted within 15 days it shall be deemed to have been declined and
such shares (or the balance thereof) shall be dealt with as follows:«

(i) to the extent that such shares comprise 'A' Ordinary Shares
such shares shall e offered Lo ali the holders of 'B' Crdinary
Shares pro rata as nearly as may be in proportion to the existing
number of 'B' Ordinary Shares held by them respeactively and

(ii) to the extent that such shares comprise 'B' Ordinary Shores
such shares shall be offered to all the holders of 'A' Ordinary

Shares pro rata as nearly as may be in proportion to the number of
'A' Ordinary Shares held by them

If a holder of 'A' Ordinary Shares or (as the case may be) 'B' Ordinary
Shares fails to give notice to the Directors within thirty days of his
desire to accept all or any of the 'A' Ordinary Shares or (as the case may
be) the 'B' Ordinary Shares of fered to him then the Directors shall
re-pffer those shares (or the balance thersof) to the holders of 'A'
ordinary Shares who have accepted the 'B' Oordinary Shares or {as the case
may be) to the holders of the 'B’ ordinary Shares who have accepted the 'A!
Ordinary Shares offered to them in proportion to their holding of 'A’
Ordinary Shares or (as the case may be) ‘B! Ordinary Shares and tc the
extent that such further offer shall not have been accepted within 15 days
it shall be deemed to have been declinsd and such shares (er the halance
thereof)} shall be dealt with as provided in paragraph (F) of this Article
PROVIDED THAT to the extent that such shares comprise 'A' Ordinary Shares
such further offer to the holders of the 'B' Ordinary Shares shall be
deemed to extend to such person or persons as the holders of a majority of
the 'B' Ordinary Shares shall procure.

To the extent that the Sale Shares are Preference shares the Sale Shares
shall be offered in the first instance to all the holders of Preference
Shares and 'A' Ordinary Shares (other than the Vendor) pro rata as nearly
as may be in proportion to the number of 'aA' Ordinary Shares which they
would respectively hold if all the Preference shares had been converted
into 'A' Ordinary Shares

1f a holder of 'A' Ordinary Shares or Preference Shares fails to give
notice to the Directors within thirty days of his desire to accept all or
any of the Sale Shares cffered to him then the Directors shall re-offer
those shares fer the bioouso thereof) to the holders of 'A! Ordinary Shares
and/or Preference Shares wis have accepted the Sale Shares originally
offered to them in proportion to the number of ‘A ordinary Shares which
they would respectively hold if all the Preference Shares had been
converted into 'A' Crdinary Shares and to the extent that such further
offer shall not have been accepted within 15 days it shall be deemed to
have been declined and such shares (or the balance thereof) shall be
offered to all the holders of 'B’ Ordinary Shares pro rata as nearly as may
be in proportion to the number of 'B' ordinary Shares held by them

19
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1f a holder of 'B' Ordinary Shares fails to give notice to the Directers
within thirty days of his desire to ageept all or any of the Preference
shares offered to him then the Directors shall re-offer those shares (or
tha balance thereof) to the holders of 'B! ordinary Shares who have
accepted the Preference shares offered to them in proportion to their
holding of '3' Ordinary shares and to the extent that such further offer
shall not have been accepted within 15 days it shall be deemed to have been
declined and such shares (or the balance thereof) shall be dealt with as
provided in paragraph (F) of this Article,

(F) 1£ the shareholders do not agree to take up all the
Sale Shares within the aggregate period of 90 days then, the Dirsctors maY
offer the Sale Shares not so raken up to any other person whom the
Directors decide to admi% to membership and wha is willing to purchase the
same at a price not less than the Sale Price.

(&) Within seven days of rhe expiration of the said period
of 45 days or 9C days as the case may be or in the case of the Directors
offering the said shares to a third party within seven days of such offer
being accepted, the Directors shall allocate the Sale Shares to the member,
members or third party who shall have expressed his or their willingness to
purchase as aforesaid.

{H) Upon such allocation being made the yendor shall
(subject as aforesaid) be bound upon payment of the sale Price to transfer
the shares so sold to the purchaser or purchasers.

(1) 1f in any case the vendor, after having become bound to
transfer any shares as aforesaid, makes default in so doing the Company may
receive the purchase money on behalf of the Vendor and the Directors may
appoint some person to execute instruments of transfer of such shares in
fawvour of the purchaser, and shall thereupon cause the names of the
purchasers to be entered in the Register as the holders of the shares and
shall hold the purchase money in trust for the Vendor. The receipt of the
company for the purchase money shall be a good discharge to the purchasers,
and after their names have been enterad in the Register in exercise of the
aforesaid power the validity of the said transaction shall not be
questioned by any person. .

(J) 1f the Directors do not dispese of all the Sale Shares
comprised in the said Transfer Notice within the periods limited in
paragraphs (Ey, (F) and () of this Article they shall so notify the Vendor
forthwith and during the period of 90 days next _ollowing the receipt of
such notice the vendor may ({subject to the provisions of Article 20) sell
all or part of the outstanding shares comprised in the Transfer Neotice to
any person at 2 price not less than the Sale Price.

fity In the ewvent that any member:=

(i) makas an assionment for the benefit of creditors generally or
fails to pay ats debts generally as they  become due; or

(i1} is adjudicated bankrupt or insolvent, or petitions or applies

to any tribunal for, or consents to, the appointment of, or taking
possession by, a trustee, receiver, custodian, liguidator or similar
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official of it or any substantial part of its assets, or ccrmmanpces
any proceeding relating to it under any such law of any jurisdiction,
or any such petition or application is filed or any such proceedings
are commenced against it and by any act it indicates its approval
thereof, consent thereto or acguiesceance therein, or an order far
relief is antared in an inveluntary ~ase under the applicable
bankruptey or insolvency laws, whether now or hereafter in effect, or
an order, judgment or decree is entared appointing any such trustee,
receiver, custodian, liquidator or similar official, or approving the
petition in any such proceedings, and such order, judgment or decree
remains unstayed and in effect for more than 30 days; or

(iii) has an attachment or sxecution levied or issued against its

assets and the same is not bonded, vacated, satisfied or stayed
within 30 days; or

then in any such event the Member in question (or if appropriate the holder
of the relevant sharss) shall be deemed to have served a transfer notice
pursuant to paragraph (&) of this Article save that there shall be no right
to withdraw the transfer rotice and the procedure cutlined in paragraphs
(€) and (D) of this Article shall be modified accordingly.

(L) Subject to Article 20 no member shall transfer the
beneficial ownership of any Ordinary Shares ragistered in his name except
by means of a transfer and subject to the provisions of this Article 10 and
the Directors shall refuse to register any proposed transfer of an Ordinary
Share or Shares other than a transfer made pursuant to this Article 10.

Form of transfer

11. The instrument of transfer of any share in the Company shall
be in the usual common form or in such other form as shall be approved by
the Directors, and shall be signed by or on behalf of the transferor and
{in the case of a transfer of a partly paid share) by the transferee and
the transferor shall be deemed to remain the holder of such share until the
name of the transferee is sntered in the Register in respect thereof, and
when registered the instrument of transfer shall be retained by the
Company.

Restraint on transfer

12. (A) The Directors may, in their absolute discretion and
without assigning any further veason therefor, refuse to register any share
transfer unless:-

(i) i* is in respect of a fully paid share; -

{ii) 1t 17 b respect of a share on which the Company does not have
a lien;

(iii) it is in respect of only one class of shares;

{iv) it is in favour of not more than four joint holders as
transferees; or

21



P

| B

Commad

Lo

RCH.266.B.231.HMAS 01/072/1387

>

(v) the conditions referred to in the next succeeding Article have
been satisfied in vespect thereof.

(8) The Directors may refuse to register a share tra.$fe: 1f

(1} they have reasonable cause to believe that the transferee or
transferees is oy are, of is or are connected with or interested in
5% or more of the share capital of any company, engaged in business as
an airline or air rransport undertaking other than the Ccmpany or any
of its subsidiaries or associated companies fa wRelevant Company")
and the Directors may by notice in writing reguire the transfzror or
transferors within such reasonable time as may be specified in the
notice to give particulars of the transferee or transferees past or
presant intarests in any Relevant Company and in the evant that such
particulars shall not be supplied within such time the Directors
shall be deemed to have reasonable cause to believe that the
transferee or transferees is or are so connected with or interested
in the share capital of a Relevant Company; o

(ii) it is a transfer of an 'A grdinary Share or Preference Share
and, if registered in Favour of the transferee, such transferes's
shareholding would amount to more than 25% of the 'A! ordinary Share
Capital on the assumption that all the praference sharas had been
fully converted

Registration of transfer

13, Every instrument of transfer must be lefr at the Office, or at
such other place as the pirectors may Erom Lime to time determine, to be
registered, accompanied by the certificate of the shures comprised therein,
and such evidence as the Directors way reasonably require to prove the
title of the transferor, and the due execution by hin of the transfer or,
if the transfer is escecuted by some other person on 'his behalf the
authority of that parson SO to do and thereupon the Direztors, subject to
the pover vested in them by the last preceding Article, shall register the
transferee as the holder.

Fees on Registraticn

14. Mo fes shall be payable for registering any transfer, probate,
letters of administration, certificate of marriage or death, power of
attorney, or other document relating to or affecting the title to any
shares or the right to teansfer the same.

Suspension of registration and closing of Rzgister

15, The registration of transfers may be suspended at such times
and for such period as the pirectors may from time to time determine and
either generally or in raspect sf any class of shares: Provided that the
Register shall not be clened LoF more than thirty days in any vear.

Location of instruments of transfer

16. All instruments of transfer which are registered shall,
subject to Article 159(1ii), be retained by the Company, but any instrument
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of transfer which the Directors may refuss to ;egister shall {exzept in the
czse of fraud) be returned to the persen depositing the same,
TRANSMISSION OF SHARES

Represantatives of interest of deceased Members

17. The executors or administrators of a deceased Member {not
being one of two or more joint holders) shall be the only persons
recognised by the Company as having any title to shares held by him alone;
but in the cases of shares held by more than one person, the survivor or
survivors only shall be recognised by the Company as being entitled to such
sharas,

Evidence in case of death or bankruptcy

18. Any person becoming entitled to a share in consegquence of the
death or bankruptcy of any Member may, upon such avidence being produced as
may be resquired by the Directors, elect in writing either to be registered
as a Member (in respect of which regisktration no fee shall be payable) by
giving notice in writing to that effect or, without being so registered,
axecute 3 transfer to some other person who shall be registered as a
transferese of such share and the execution of such a transfer shall signify
his election as aforesaid; but the Directors shall in either case hava the
like power of declining or refusing to register such transfer as is
providsd with respect to ordinary transfers. The Directors may at any time
give notice requiring any such person to elect as aforesaid and if such
nctice is not complied with within sixty days the Directors may thereafter
withhold payment of all dividends and cther moneys payable in respect of
such share until compliance therawith.

Rights as to dividends and vating

19, Any parson becoming entitled to a share in consequence of the
death or bankruptcy of anv HMember shall be entitled to the sames dividends
and other advantages to vhich he would be entitled if he were the
registered holder of the share, except that he shall not, unless and until
he is registered as a iember in respect of the share, be entitled in
respect of 1t to receive notices of or to exercise any rights conferred by
membership in relation to meetings of the Company.

LIMITATIONS ON SHARE OWMNERSHIP

26, (a) The purpese of this Article is to ensure that so leng
as and to the extent that the holding or enjoyment by the Company or any
subsidiary of the Company of any Operating Right is conditional on the
Company being to any degree owned or controlled by United Kingdom
nationals, the Company 13 so owned and controlled.

N In thig Artigle:-
n2fracted Loay e oeans any share which shall be treated as

e3¢
such pursuant to sus-paragraph (iil) of paragraph (D)} of this
Articie;
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"affected Share Disposal" means a dispesal or dispesals of or
of interests in an Affected Share such that the Share ceases
to be an Affected Sharae;

"Affected Share Notice" means a notice in writing served in
accordance with the previsions of paragraph (E) of this
Article;

"British Citizen* has the meaning ascribed thereto in the
British Rationaliby Act 1331;

"Intervening Act" means the refusal, withholding, suspsnsion
or revecation of any Operating Right applizd for, granted to
or enjoyed by the Company or any subsidiary of the Company, or
the imposition of any conditions or limitations upon any sush
Operating Right which materially inhibit the exercise thereof,
in either case by any state, authority or person in reliance
upon any provision or by reason of any matter or circumstances
relating te the nationality of persons owning or controlling
(however described) the Company:

"Operating Right" means all or any part of any authority,
permission, licence or privilege whatsoever, which enables an
air service to be operated;

tparmitted Maximum" means, if at any time the Tirecteorss have
specified a maximum under sub-paragraph {iij({c) of paragraph
(D) of this Article, that aggregate number of Shares which
they have so specified as the maximum aggregate permitted
number of Relevant Shares;

"Relevant Person® means:-
{i) any individual who is not a British Citizen;

(ii) any body corporate other than a body corporate which is
incorporated under the laws of any part of, and which has its
principal place of business and central management and control
in, the United Ringdom;

(iii) a government or governmental department, agency or
body, otherwise than of the United Kingdom or any part
theresf;

(iv) any municipal, lecal, statutory or other authority or
any undertaking or body formed or established in any country
ether than the United Xingdom; and

{v) any peraes who (a) Ffalls within any of the foregoing
paragraphs eof this defination and (b} would be taken to be
wnterested 1n any Shares pursuant to the provisions of Section
203 of the Act if a body corporate wzre interestad in those
Shares;
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WRelevant Share" means any Share, other than a Share
particulars of which are removed by the Directors from the
Separate Register pursuant to paragraph (C}(iv) of this
Article, in which a Relevant Person has an Interest or which
is declared by the Directors to be a Relavant Shara pursuant
te paragraph {C)(iii) of this Article;

"Separate Register" means the registesr to be maintained in
accordance with paragranh {C)(i) of this Article; and

“Share" means any share in the relevant shars capital of the

Company as that anpressions is defined in Section 198(2) of
the Act; and

a person shall be deamed te have an “Interest”, in relatien to shares, i€;-

{1) such parson has an interest which would (subject as
provided below) be taken into account, or which he would be
taken as having, in determining for the purposes of Part VI of
the Act whether a person has a notifiable interest; or

(ii) he has any such interest as is referred to in Section
209{1)(a), (b), (&) or (j) of tha Act

but shall not be deemed to have an Interest in any shares in which his
spouse or any infant child or stepchild (or, in Scotland, pupil or minor)
of his is interssted by virtue of that relationship or which he holds as a
bare or custodian trustee under the laws of England or as a simple trustee

under the laws of Scotland, and "interested" shall be construed
accordingly.

() (L) The Directors shall maintain, in addition to or,
if the Register of Members is maintained in a non-documentary form, in a
fashion such that it is distinct from, the Register of Members, a Separate
Register, in which shall be entersd particulars of any Share which:-

{a) has been acknowledged by the holder {or by any one of
joint holders), whether pursuant to a declaration made in
accordance with sub-paragraph (ii) below or otherwise, to be a
Relevant Share; ot

{b) has been declared to be a Relevant Share pursuant to
sub~-paragraph (iii) below;

and in either case which has not ceased to be a Relevant Share. The
particulars entered on the Separate Register in respect of any Share shall
comprise, in addition to the identity of the holder or jointholders, such
information as has been requested by and supplied to the Directors
(regarding, where appropriate, the name and nationality of any person
having an Inte est an sush Share and the nature and extent of the Interest
of each such persen) pur.s &% to a declaration made in accordance with
sub-paragraph (11j below s ctherwise or, if no such information has been,
supplied, such information as the Directors consider appropriate. The
Directors may from time to time (if they so determine) cause to be entered
in the Separate Register particulars of any Share in respect of which
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neither the holder nor any joint holder has made a declaration asg to
whether or not the Share is a Relevant Share.

(ii} Each registered holder of a Share which has not
been acknowledged to be a Relevant Share who becomes aware that such Shars
is or has become a Relevant Share shall forthwith notify the Company
accordingly.

(ii1) The Directors may, and if at any time it appears
to the Directors that a Share, particulars of which have not bean entered
in the Separate Registér may be a Relevant Share shall, give notice in
writing to the registered holder thereof or to any other person who appears
to them to be interested in that Share requiring him to show to their
satisfaction that such a Share is not a Relevant Share. Any person on whom
such notice has been served and any other person who is interssted in such
Share may within twenty-one days thereafter (or such longer period as the
Directors may consider reasonabhle) make representations to the Directors as
to why such Share should not be treated as a Relevant Share but if, after
considering such representations and such other information as seems to
them relevant, the Directors are net so satisfied, the Directors shall

daclare such Share to be a Relevant Share and it shall thereupon be treated
as such.

o (iv) The Directors shall remove from the Separate
Register particulars of any Relevant Share if there has been furnished to
them a daclaration (in such form as the Directors may from time to time

‘prescribe)} by the holder of such Relevant Share, together with such other

evidence as the Directors may regquire, which satisfies the Directors either
that such Share is no longer a Relevant Share or that, by reason of the
fact that an Interest in such Share is held by a person who is not a
Relevant Person or the nature of the Interest of the Relevant Person, such
Share should not be tresated as a Relevant Shkars.

(D) {1) The provisicns of sub-paragraph (ii) below shall
apply where the Directors determine that it is necessary to take steps in
order to protect any Operating Right of the Company or any subsidiary of
the Company or the status of the Company or such subsidiary as a United
Kingdom airline by reason of the fact that:-

(a) an Intervening Act has taken place;

(b3 an Intervening Act is contemplated, threatened or
intended;

(¢) the aggregate number of Relevant Shares particulars of

which are entered in the Separate Register is such that an
Intervening Act may occur; or

1d) thie curninhip or control of the Company is otherwise
such that an Lusovvenlng ACt may occur,

{i1) “here a determination has been made by the
Directors under sub-paragraph (1) of this paragraph, the Chairman (or any
Director duly acting in place of the Chairman) or the Directors, as the
case may be, shall take such of the following steps, either immediately
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upon such determination being made or at any time or times thereafter, as
seems to him or them necessary or desirable to overcome, prevent or aveid
an Intervening aAct:-

(a) the Chairman {or any Director duly acting in place of
the Chairman) may remove any Director before the expiratien of
his term of office;

(b) the Directors may resolve to seek to identify those
Shares or Relevant Shares which gave rise to the
determination, or would in thair sole opinion, if details
thareof had been entsred on the Separate Register at the
relevant time, have given rise to a determination and to deal
with such Shares as Affected Shares;

{e) the Directors may specify a Permitted Maximun of
Relevant Shares or vary any Permitted Maximum previously
specified, provided that at no time shall the Permitted
Maximum be less than 25 per cent. of the aggregate number of
Shares and, at any time when the aggregate number of Ralevant
Shares of which particulars are entered in the Separate
Register exceeds the Permitted Maxgimum applying for the time
being, the Directors may deal with such of the Relevant Shares
as they decide are in excess of the Permitted Maximum as
Affected Shares.

{E) The Directors shall give an Affected Share Notice to
the registered holder of any Share which they determine to deal with as an
Affected Share and to any other person who appears to them to be interested
in that Share and shall state which of the provisions of paragraph (F) of
this Article (all of which shall be set out in the Notice) are to be
applied forthwith in respect of such Affected Share. The Directors shall
be entitled from time to time to serve further Affected Share Notices in
respect of any Affected Share applying further provisions of paragraph (F)
of this Article. The ragistered holder of a Share in respect ¢f which an
Affected Share Notice has been served or any other person on whom an
affected Share Notice in respect of that Share has been served may make
representations to the Directors as to why such Share should not be treated
as an Affected Share and if, after considering such representations and
such other infdérmation as seems to them relevant, the Directors consider
that the Share should not be treated as an Affected Share they shall
forthwith withdraw the affected Share Notice served in respect of such
Share and the provisions of paragraph (F) shall no longer apply to it. For
the avoidance of doubt, any Share which the Directors determine te deal
with as an Affected Share shall continue to be an Affected Share unless and
until the Directors withdraw the Affected Share Hotice relating thereto.

{7} (1) 4 registered holder of an Affected Share upon
whom an Affecred Sharve hot:ne hos been served shall not (if such Affected
Share Notice specifies that tue provisions of this sub-paragraph (i) are to
apply thereto) be entitled, in respect of such Share, to attend or te speak
at any General Mesting of the Company or any meeting of the holders of any
class of Shares or to vote at any such meeting and the rights to attend
(whether in person or by proxy), to speak and to demand and vote on a poll
which, but for the provisions of this sub-paragraph (F)(i), would have
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attached to the Affected Shave shall vest in the chairman of such mesting.
The manner in which the chairman exercisas or refrains from exercising any
such rights shall be entirely at his discration. The chairman of any such
meeting as aforesaid shall be informed by the Directors of any Share
becoming or being deemed to be an Affected Share.

(ii) (a) The persons on whem an affected Share
Notice has been served shall (if such Affected Share Notice speacifies that
the provisions of this sub-paragraph {ji) are vo apply thereto), within
rwenty-one days of receiving such Affected Share Notice {or such longer
period as may in such Notice be prescribed by the Dirsctors), make an
Affected Share Disposal so that no Relevant Person has an Interest in that
Share and, upon such Affected Share Disposal being made to the satisfaction
of the Directors, such Affected Share chall cease to be a Relevant Share.
The provisions of parayraph (H) of this Article shall apply to any transfer
in connection with an Affected Share pDisposal if as a consequence of the

rransfer such Share would continue, or be capable of continuing, to be an
Affected Share.

{b) If after twanty-one days from tha date of
service on the registered holder of an Affected Share of an Affected Share
Notice specifying that the provisions of this sub-paragraph (ii) are to
apply {(or such longer period as the Directors may have prescribed), the
Directors are not satisfied that an Affected Share Disposal has been made
of or in relation to the Affected Share the subject thereof, the Directors
may arrange for the sale of the Affected Share on behalf of the registered
holder so that it ceases to be or to be capable of being treated as an
Affected Share at the best price reasonably obtainable at the relevant
cime. The manner, timing and terms of any such Affectsd Share Disposal
made or sought to be made by the Direcrors (including but not limited to
the price or prices at which the same is made) shall be such as the
Directors determine, based upon advice from bankers, brokers or other
appropriate persons consulted by them for the purpose, to be reasonably
practicable having regard to all the circumstances {including but not
1imited to the number of Shares to be disposed of}; and the Directors shall

not be liable to any person for any of the consequences of reliance on such
advice.

(G) In deciding which Shares are to be deal with as
Affected Shares the Directors shall be antitled to have regard to the
Interests in Relevant Shares which in their sols opinion have directly or
indirectly caused the determination under sub-paragraph (i) of paragraph
(D) but subject thereto shall, so far as practicable, have regard te the
chronolagical order in which particulars of Relevant Shares have been, or
are to be, entered in the Separate Register (and accordingly treat as
Affected Shares those Relevant Shares which have been acquirad, or details
of which have been entered in the Separate Register, most recently) save in
ecircumstancas where such sriterion would in the sole opinion of the
Directars be ineguitabile . which event the Directors shall apply such
other criterion or criterii as they may, in their absolute discretion,
consider appropriate,

(H) The transfei of any Share shall be subject to the

approval of the Directors if, in the opinion of the Directors, such Share
would upon transfer become, or would be capable of being treated as, or
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wouid continue or be capable of continuing to be capable of heing treated
as, an Affected Share and the Directors may refuse to register the transfer
of any such Share.

(1) For the purpose of a sale under paragraph (F}{ii)(b) of
this Article, the Directors may appoint any person to sxecute as transfaror
an instrument of transfer in favour of the transferee and may enter the
name of the transferee in respect of the transferred Share in the Register
of Membars notwithstanding the absence of any share certificate and such
instrument of transfer shall be as effective as if it had been executed by
the registered holder and the title of the transferee shall not be affected
by any irregularity or invalidity ' the proceedings relating theareto.

The net preoceeds of sale of an Affected Share shall be received by the
Company (whose receipt shall be a good discharge for the purchase money),
and shall be held on trust for and paid (together with interest at such
rate as the Dirsctors deem appropriate) to the fermer registered holder
(or, in the case of joint holders, the first-named joint holder thereof in
the Register of Members) upon surrender by him or on his behalf of any
certificate in raspect of the Affectad Shares sold and formerly held by
him. When an Affected Share has been sold as aforesaid the Directors shall
notify the former registered holder of the Share and inform him that the
net proceeds of sale of the Share will be paid to him upon surrender by him
or on his behalf of any certificate in respect of the Share,

{J) Subject to the provisions of this Article the Directors
shall, unless any Director has reason to believe otherwise, be entitled to
assume without enquiry that all Shares are neither Relevant Shares (other
than those Shares particulars of which are entered in the Separates
Register) nor Shares which would be or be capable of being treated as
Affected Shares if a determination under sub-paragraph (i) of paragraph (D)
were to be made,

(%) (i) The Dirdctors shall not be obliged to serve any
notice required under this Article upon any person if they do nat know
either his identity or address., The absence of service in such
circumstances as aforesaid and any accidental error in or failure to give
notice to any person upon whom notice is required to be served under this

Article shall not prevent the implementation of or invalidate any procedure
under this Article.

(ii) The provisions of Article 153 shall apply,
mutatis mutandis, to the service of notices upon any member pursuant to
this Article. '

(L) Any resolution or determination of, or any decision or
the exercise of any discretion or power by, the Directors or any one of
them or by the Chairman of the Company (including any other Director duly
acting in place of the Chairman) under this Article shall be final and
conclusive and neither Lo ror they shall be obliged to give any reasons
therefor. any disposal or cransfer made, or other thing done, by or on
behalf, or on the authority, of the Directors or any of them pursuant to
the foregoing provisions of this Article shall be conclusive and binding on
all persons concerned and shall not be open to challenge on any ground
whatsoever. For the avoidance of doubt any powers, rights or duties
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conferred by this Article on the Directors can be exercised by a duly
authorised committes of the Directors.

(M) The Dircctors shall not be required to make tha
Separate Register available far inspection by any person but shall provide

\

persons who make enquiries which the Directors determine in their sole

(N) 1f, at any time wien a determination under
sub-paragraph (i) of paragraph (D) has been made and not withdrawn, any
person enquiries of the Directors whether the aggregate number of Ralevant
Shares exceeds any Permitted Maximum applying for the time being, or

of the Directors upon such purchase aor acquisition become or be capable of
becoming or being treated as Affected Shares, vhether by reason of the
Permitted Maximum being exceeded or otherwise, the Directors shall, on
sufficient information being given to them to enable them to answer the
enquiry, notify tha enquirer whether in their opinion the Shares would
become or be capable of becoming Affected Shares if he were to purchase
them or acquire an Interest in them, Motwithstanding the foregoing, any
such notification shall not be binding on the Directors or the Company and

shall not prevent such Shares being subsequently identified as Affected
Sharaes,

CERTIFICATES

Certificates
-t Letrcates

204, The certificatas of title to shares shall be issued under tha

Common Seal of the Company or under the 0fficial Seal kept by the Company
by virtue of Section 40 of the Act.

HMembers right to certificates

2%. Every Member (sxcept a Stock Exchange nominee in Fespect of
whom the Company is not required by law to complete and have ready a
certificate) shall be entitled within the time spacified by the Act and
without payment to one certificate’ for all the shares registered in his
name, or in the case of shares of more than one class being registered in
his name, to a separate certificate for esach class of shares so registerad
and vhere a Member transfers part of the shares of any class registered in
his name he shall be entitled without payment to one certificate for the
balance of shares retaiped by him and registered in his name. Every such
certificate of shares shall specify the number and class and the
distinguishlng nusbers (1f anyl of the shares in respect of which it is
issued and the amsun pard v, *Lereon. If any Member shall require
additional certificates he shall pay for each additional certificate such
sum (if any) not exceeding 5p as the Directors shall determine.
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4s to issue of a new certificate in place of one defaced,
lost or destroyed

22. If any'certificate be worn out or defaced then upon delivery
thereof to the Directors they may order the same to be cancelled, and may
issue a new certificate in lileu thereof, and if any certificate be lost or
destroyed, then, upon proof thereof to the satisfaction of the Directors
and on such indemnity with or without security as the Directors deem
adequate being given, a new certificate in lieu thereof shall be given to
the party entitled to such lost or destroyed certificate.

Costs

23, Every certificate issued under the last preceding Article
shall be issued withcut payment, but there shall be paid to the Company a
sum equal to any exceptional expenses incurred by the Company of preparing
any such indemnity and security as is referred to in that Articls.

To which of the joint holders certificates to be issued

24, The Company shall not be bound to issue more than one
certificate in respect of shares registered in the names of two or more
persons and such certificate shall be delivered to the person first named
on the Register in respect of such shares.

CALLS ON SHARES

Calls

25, The Directors may, subject to the terms of allotment thereof,
from time to time make such Calls as they think fit upon the Members in
respect of all moneys unpaid on the shares held by them respectively
provided that fourteen days' notice at least be given of each Call and each
Member shall pay the amount of each Call so made on him to the parson and
at the time and place specified by the Directors in the said notice,

Kay be payable by instalments, etc.

26, A Call may be made payable by instalments and may, at any time .
before receipt by the Company of a sum due theveunder, be either ravoked or
postpened in wvhole or in part.

When Call deemed to have been made

27. 4 Call shall be deemed to have been made at the time when the
resolution ~f the Directoers authorising such Call was passed.
Instalments to be treated o Ualls

Z8. 1f by the terms af any prospectus or by the conditions of

allotment any amount 1s payable in respect of any shares by instalments,
evary such instalment shall be payable as if it were a Call duly made by
the Directors of which due notice had been given,
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When interest on Calls or instalment payable

29, If the sum payable in respect of any Call or instalment be not
paid on or hefore the day appointed for payment thereof, the holdar for the
time being of the share in respect of which the Call shall have bean made,
or the instalment shall be due, shall pay interest for the same at such
rate as may be fixed by the terms of allotment of the share or, if no rate
is fixed, at the appropriate rate (as defined by Section 107 of the Act)
from the time appointed for payment thereof until the actual payment

thereof, and shall not receive any dividend in respect of the amount
unpaid.

Payment of Calls in advance

30. The Directors may, if they think fit, receive from any Yember
willing to advance the same a.l or any part of the money unpaid upon the
shares hald by him beyond the sums actually called up; and upon the money
paid in advance, or so much thereof as from time to time exceeds the amount
of the Calls then made upen the shares in respect of which such advance
shall have been made, the Company may pay interest at such rate {(not
exceeding, without the sanction of the Company given by Ordinary
Resolution, the appropriate rate aforesaid) as the Member paying such sum
in advance and the Directors agree upon.

Sums due on allotment to be treated as Calls

3l. Any sum which by or pursuant to the terms of allotment of a
share becomes payable on allotment or at any fixed date, whether on account
of the nominal value of the share or by way of premium, shall for the
purpeses of these Articles be deemed to be a Call duly made and payable on
the date on which by or pursuant to the terms of allotment the same bacaomes
payable and in case of non-payment all the relavant provisions of thase
Articles 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.

FORFEITURE AND LIEN

If Call or instalments not paid notice may be given °

32. If any Member fails to pay any Call or instalment on or before
the day appointed for the payment of the same, the [irectors may at any
time thereafter during such time as the Call or instalment or any part
thereof remains unpaid, serve a notice on such Member requiring him to pay
the same, together with any interest that may have accrued thereon and all
expenses incurred by the Company by reason of such non-payment.

Form of Motiso

33. The notice shoall name a day (not being less than fourteen days
from the date of the notice) and a place on and at which such Call or
instalment and such interest and expenses as aforesaid are to be paid. The
notice shall also state that in the event of non-payment at or beafore the
time and at the place appointed, the shares in respect of which the Call
was made or instalment is payable will be liable to be forfaited.
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If Notice not complied with Shares may be forfeited

34, If the requirements of any such notice as aforesaid be not
compliea with, any shares in respect of which such notice shall have been
given may at any time thereafter, and before payment of all Calls ov
instalments, interest and expenses due in respect thereof, he forfeited by
a rasolution of the Directors to that effect, Such forfeiture shall
include all dividends declared in respect of the forfeited shares and not
actually paid before the forfeiture. The Directors may accept the
surrender of any share liable to be forfeited hereunder and in such case
references in these articles to forfeiture shall include surrendear.

Forfeited Shares to become the property of Company

3s. When any share has been forfeited notice of the forfeiture

shall be served upon the person who was before forfeiture the holder of the
share; but no forfeiturs shall bz in any manner invalidated by any omission
or neglect to give notice as aforesaid. any share so forfeited shall be
deemed to be the property of the Company, no voting rights shall be
axercised in respect thereof and the Directors may within three years of
such forfeiture sell, re-allot, or otherwise dispose of the same in such
manner as they think £it either to the person who was before the forfeiture
the holder thereof, or to any other person, and either with or without any
past or accruing dividends, and in the case of re-allotment, with or
without any money paid thereon by the former holder being credited as paid
up thereon. Any share not disposed of in accordance with the foregoing
within a period of three years from the date of its forfeiture shall
thersupon be cancelled in accordance with the provisiens of the Act.

Power to annul forfeiture

36. The Directors may at any time, bafore any share so ferfeited
shall have been cancelled or sold, re-allotted or otherwise disposed of,
annul the forfeiture upon such conditions as they think fit.

Arrears to be paid notwithstanding forfeiture

37. Any Member whose shares have been forfexrted shall thareupon
cease to be a member in respect of such shares but shall notwithstanding be
liable to pay, and shall forthwith pay to the Company all Calls,
instalments, interest, and expenses owing upon or in respect of such sharas
at the time of forfeiture, together with interest thereon, from the time of
forfeiture until payment, at such rate as may be fixed by the terms of
allotment of the shares or, if no rate is so fixed, at the appropriate rate
aforesaid, and the Directors may enfurce payment thereof if they think Ffit.

Company's i:cn on Shares

38. The tempany sui.. Ba.e a first and paramount lien upen all the
shares, other than fully paid-up shares, registered in the name of each
Member (whether solely or jointly with other persons) for any amount
payable in respect of such shares, whether the period for payment thereof
shall have actually arrived or not and such lien shall apply to 51l
dividends from time tc time declared or other moneys payable in respect of
such shares. Unless otherwise agreed, the registration of a transfer of a
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share shall operate as a waiver of the Company‘s lien, if any, on such
share.

As to snforcing lien by sala

39. For the purpose of enforcing such lien, the Directors may sell
the sharass subjact thereto, in such manner as they think fit, but no such
sale shall be made until such period as aforssaid shall have arrived and
until notice in writing stating, and dsmanding payment of, the sum payable
and giving notice of the intention to sull in default of such payment shall
have been served on such Memper and daraulc shall have beesn made by him in
the payment of such amounis payable for seven days aftar such notice.

spplicatisn of proceeds of sale

40. The net proceeds of any such sale, after nayment of the costs
thereof, shall be applied in or towards satisfaction of such part of the
amount in respect of which the lien exists as is presently payable. The
residue, if any, shall {subject to a 1ike lien for sums not przsently
payable as existed upon the shares before the sale) be paid fo the Member
or the person (if eny) entitled by transmission to the shares,

validity of sale after forfeiture or foirr enfercing lien

4l. Upon any sale or re-allotment after forfeiture or upon any
sale for enforcing any Lien in purported exercise of the powers
hereinbefore given, the Directors may in the case of a sale nominate some
person to execute a transier of the shares scld in the name and on behalf
of the registered holder or his execurors or administrators and may in any
case cause the name of the purchassr or allottee to be entered In “he
Register in respect of the shares sold or re-allotted, and the purchaser or
allottee shall not be bound to see to the ragularity of the proceedings or
to the applicatisn of the purchase or subscription money, and after his
name has been entered in the Register in respect of such shares the
velidity of the sale or forfeiture shall not be impeached by any person aad
the remedy of any person aggrieved by the sale or forfeiture shall be in
damages only and against the Company exclusively,

CONSOLIDATION AND SUS-DIVISION OF SHARES

Consolidation

42. The Company may by Ordinary Resolution consolidate its shares,
or any of them, into shares of a larger amount.

sub~division
QUOTUS TR

43. 1he Company may by Ordinary Resolution sub-divide its shares,
or any ef t£hem, apto shares of a smaller amount, and may by such resolution
determine that, as kBeb.ros the holders of the shares resulting from such
sub-divisian, one or muve ci such shares shall have some preferred or other
advantage as regards dzvadend, capital, voting or otherwise over or shall
have such deferred rights or be subject to such restrictions as compared
with the cther or others as the Company has power to attach to shares upon
the allotment thereof.

’
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Fractions

44. Subject ko any direction by the Company in General Mesting,
whenever as the result of any consolidation or sub-divisicn of shares
Hembers of the Company are entitled to any issued sharss of the Company in
Eractions, the Diregtors may desl with such fractions as they shall
determine and in particular may sell the shares to which Members are so
entitled in fractions for thy, best price rsascnably obtainable and pay and
distribute to and amongst the Members entitled to such shares in due
proportions the net proceeds of the sale thereof. For the purpose of
giving effect to any such sale the Directors may neminate some person to
execute a transfer of the shares so0ld on behalf of the Members so entitled
to the purchaser thereof and may cause the name of the purchaser to be
entered in the Register as the holder of the shares comprised in any such
transfer and he shall not be bound to see to the application of the
purchase money nor shall his title to the shares be affsctad by any
irregularity or invalidity in the proceedings in reference to the sale.

CONVERSION OF SHARES INTO STOCK

Paid up Shares ccnvertible into Stock

&3, The Company may by GUrdinary Reselution convert any fully paid
up shares into stock of the same class as the shares which shall be so

corwverted, and reconvert such stock into fully paid up shares of the same
class and of any denomination.

Transfer of Stock

46. When any shares have been converted into stock, the several
holders of such stock may chenceforth transfer their respective interests
therein, or any part of such interests, in the same manner and subject to
the same regulations as and subject to wnich any shares in the® capital of
the Company may be transfarred, or as near thereto as circumstances admit,
but the Directers may from time to time fix the minimum amount of stock
transferable (which minimum shall not exceed the nominal amount of the
shares from which t'e stock arose), and direct that fractions of that
minimum shall not be transferred, but with power at their discretion to
waive such rules in any particular cass.

Frivilege of Stock-holders

47. The several holders of such stock shall be entitled to
participate in the dividends and profits of the Company according to the
class of stock and the amount of their respective interests in such staock,
and such interests shall, in proportion to the amount thersof, confer on
the holders thereof respectively the same privilages and advantagss for the
purpose G£ ©4%iRqg &t meetings of the Company and for ather purposes as
would have been sonferre! 1of ohares of the same class of equal amount in
the capatal of the Cowpany, but so that none of such privileges or
advaniages, except the participation in the dividends and profits of the
Company and in the assets of the Company on a winding up shall be conferred
by any such amounts of stock as would not, if existing in the shares, have
conferred such privileges or advantages.
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Definitions .
48, All such provisions of these Articles relating to shares as

are applicable to fully paid-up shares shall apply to stock, and in all
such provisions the words "share" and "shareholder" shall include “stock®
and "stockholder"., No such conversion shall affact or prejucice any
preference or other special privilege.

INCREASE AND REDUCTION OF CAPITAL

Increase of Capital

49, The Company may, from time to time, by Ordinary Resolution,
increase the capital by the cresation of new shares, such increase to ba of
such aggregate amount and to be divided into shares of such respective
amnounts as the resolution may prescribe. Subject to such privilages,
priorities, or conditions as are or may be attached thereto, all new shares
shall be subject to the same provisions in all respects as if they had been
part of the original capital.

Power to attach rights and issue redeemable shares

50, dny new shares in the capital of the Company may bes allotted
with such preferential right to dividend and such priority in the
distribution of assets, or subject to such postponement of dividends or in
the distribution of assets, and with or subject to such prefersantial or
limited or qualified right of voting at General Meetings as the Company may
from time to time by Ordinary Resolution determine, or, if no such
determination be made, as the Directors shall determine, but so that the
rights attached to any issue'l shares as a class shall not be varied except
with the consent of the holders thereof duly given under the provisions of
thege articles. Subject as aforesaid any shares in the capital of the
Company may be issued on the terms that they are, or, at the option of the
Company, are to be liable to be redeemed.

Reduction of Capital and Purchase of own Shares

51. (a) The Company may from time to time by Special Resolution
reduce its share capital, any capital redemption reserve fund and any share
premium account in any manner authorised by law. The Company may alse by
Ordinary Resolution cancel anv shares not taken or agreed to be taken by
any person and diminish the amount of its share capital by the nominal
value of the shares so cancelled.

{b) The Company may purchase its own shares (including any
redeemable shares) provided that if at the relevant date proposed for
approval of the proposed purchase thers shall be in issue any shares of a
class entitling the Ywlio: . chereof to convert into ordinary shares in the
capital of the Tompeny tnen ns such purchase shall take place unless it has
been sanctioned by an extraordinary resolution passed at a separate class
meeting (or meetings if there is more than one class) of the helders of any
such class of convertible shares.
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PART IXI. - GENERAL MEETINGS

Annual General Meeting

52, Annual General Meetings shall be held at such time and place
as mnay be determined by the Directors.

Extraordinary General Meeting

53, All General Meetings of the Company other than Annual General
Meetings shall be called Extraordinary General Meetings.

wWhen Extraordinary General Meeting to be called

54, The Directars may, whenever they think fit, convene an
Extraordinary General Meeting of the Company, and Extraordinary General
Meetings shall also be convened on such requisitien or in default may be
convened by such requisitionists as provided by the Act. Any meeting
convened under this Article by requisitionists shall be convened in the
same manner as nearly as possible as that in which meetings are to be
convened by the Directors.

Notice of Meetings

55, An Annual General Meeting and an Extraordinary General Meeting
called for the passing of a Special Resoluticn shall be called by not less
than twenty-one days' notice in writing, and all other Extraordinary
General Mestings of the Company shall be called by not less than fourteen
days' notice in writing. The notice shall be exclusive of the day on
which it is served or deemed to be served and of the day for which it is
given and shall specify the place, the day and hour of meeting, and in case
of special business the general nature of such business. The notice shall
be given to the Members, other than such as, under the provisions of these
Articles or the terms of issue of the shares they hold, are not entitled to
receive notice from the Company, to the Directors and to the Auditors. A
notice calling an Annual General Meeting shall specify the meeting as such
and the notice convening a meeting to pass a Spacial Resolution or an
Extraordinary Resclution as the case may be shall specify the intention te
propose the Resolution as such.

Meetings at Short Notice

56, A General Meeting shall, notwithstanding that it is called by
shorter notice than that specified in the immediately preceding Article, be
deemed to have been duly called if it is so agreed by such Members as are
prescribed in that behalf by the’ Act,

Proxies

57. In every hotice calling a meeting of the Company or any class
of the Members of the Company there shall appear with reasonable prominence
a statement that a Member entitled to attend and vote is entitled to
anpoint one or more proxies to attend and, on a poll, vote instead of him,
and that a proxy need not alsc be a Member.
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Omission %o send MNotice

58. . The accidental omission to send a notice to or the nen-receipt
of any notice by any iember or any pirector or the Auditors shall not
invalidate the proceedings at any General Meeting,

Business of Annual General Meeting

59. The business of an Annual General Meeting shall he to receive
and consider the profit and loss account, the balance sheet and reports of
the Directors and of the auditors, and the documents required by law to be
annexed to the Balance Sheet, to elect Directors and Officers in the place
of those retiring by rotation or otherwise or ceasing to hold office
pursuant to Article 90 and to fix their remuneration if required, te
declare dividends, to appeint the Auditors (when Special Notice of the
Resolution for such appeintment is not required by the Act) and to fix, or
determine the manner of the fixing of, their remuneration,

.

Special Business

60. Rll other business transacted at an Annual General H.eting and

all business transacted at an Extraordinary General Meeting shall be deemed
special.

Special Notice

6. Where by any provision contained in the Act special notice is
required of a resolution, the resolution shall not be effective unless
notice of the intention to move it has bsen givea to the Company not less
than twenty-eight days (or such shorter period as the Act permits) before
the meeting at which it is moved, and the Company shall give to its
Members, subject as in these Articles provided, notice of any such
resolution as provided by the Act.

Resolutions in writing of members

62. A resolution in writing signed by or on behalf of each member
who would have been entitled to vote upon it if it had been proposed at a
general meeting at which he was present shall be as effectual as if it had
been passed at a general meeting duly convened and held and may consist of

several instruments in the like form each signed by or on behalf of one or
more members.

uorum

83. Subject to the provisions of Article 65 in respect of
adjourned meetings, for all purposes the quorum for a General Meeting shall

be not less than two Members present in person or by proxy and entitled to
vote.

Quorum to be present

64. No business shall be transacted at any General Meeting unless
the quorum requisite shall be present when the meeting proceeds to
business. The appointment of a Chairman in accordance with the provisions
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of these Articles shall not be treated zs part of the business of the
meeting.

Proceeding if quorum not present

65. 1f within half an hour from the time appointed for the meeting
a quorum be not present, the meeting, if convened by or upon the
requisition of Hembers, shall be dissolved. In any other case it shall
stand adjourned to such time (being not lass than fourteen days nor more
than twenty-eight days thence) and place as the Chairman shall appoint. At
any such adjourned meeting the Member or Members present in person or by
proxy and entitled to vote shall have power to decide upsn all matters
which could properly have been disposed of at the meeting from which the
adjournment took place. The Company shall give not less than seven clear
days' notice of any meeting adjourned for the want of a guorum and the

notice shall state that the Member or Members present as aforesaid shall
form a quorum.

Chairman

66. The Chairman {(if any) of the moard of Directars shall preside
as Chairman at every General Meeting of the Company. Lf there be no such
Chairman, or 1f at any meeting he be not present within fifteen minutes
after the time appointed for holding the meeting, or be unwilling to act,
the Directors present shall salect one of their number to ba Chairman, and-

that failing, the Members present and entitled to vote shall choose some
one of their number %o be Chairman.

Power to adjourn

87. The Chairman may, with the consent of the meating (and shall,
if so directed by the meeting) adjourn any meeting from time bto time or
sine die and from place to place. No pusiness shall be transacted at any
adjourned meeting other than the business left unfinished at the meeting
from which the adjournment took place.

when notice of adjourned meeting to be given

68. Whenever a meeting is adjourned for twenty~eight days or more
or sine dis, seven clear days' notice in writing at the least specifying
the place, the day and hour of the adjourned meeting shall be given te the
Membars subject as and in the manner herein mentioned, to the Directors and
to the Auditors, but it shall not be necessary to specify in such notice
the nature of the business to be transacted at the adjourned meeting.
Subject to Article 85 and save as aforesaid it shall not be necessary to
give any notice of an adjournment.

How gqueskions to he wassded at meetings

69. At any General Meeting, a resolution put to the vote of the
meeting shall be decided by a show of hands unless (before, or upon the
declaration of the result of, the show of hands) a poll be duly demanded,
in agcordance with the provisions of these Articles, and unless a poll be
sc demanded a declaration by the Chairman that the resolution has been

carried, or carried by a particular majority, or lost or not carried by a
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particular majority, and an entry to that effect in the beok centaining the
minutes of proceedings of the Company shall be conclusive evidence of the
fact without proof of the number or proportion of the votes racorded in
favour of or against such resolution.

Casting vote

70. In the case of an equality of votes the Chairman shall, both
on a show of hands and at a poll, have a casting vote in additicn to the
votes to which he may be entitled as a Member,

Who may demand a poll

71, A poll may be demanded upcn any question by the Chairman or by
not less than five Members present in person or by proxy and entitled to
vote or by a Membar or Members presant in person or by proxy representing
not less than one-tenth of the total voting rights of all the Members
having the right to vote at the meeting or by a Member or Members holding
shares conferring a right to vote at the meeting, being shares on which an
aggregate sum has been paid up equal to not less than one-tenth of the

total sum paid up on all the shares confercing that right.
-+

Poll demanded by proxy

72, A valid instrument appointing a proxy shall be deemed to
confer authority to demand or jeoin in demanding a poll, and for the
purposes of the immediately preceding Article, a demand by a proxy for a
Member or other person entitled to vote shall be deemed to be a demand by
that Member or other person,

How poll to be takan

73. Subject to the provisions of the next succeeding Article
hereof, if a poll is demanded as aforesaid it shall be taken in such manner
and at such time and place as the Chairman of the meeting directs, and
either at once, or after an interval or adjournment (but not more than
thirty days after the date of the meeting or adjourned meeting at which the
poll was demanded), and the result of the poll shall be deemed to be the
resolution of the meeting at which the poll was demanded. The demand of a
poll.may be withdrawn. No notice need be given of a poll not taken
immediately.

In what cases poll taken without adjournment

74. Any poll duly demanded on the election of a Chairman of a

meeting or on any question of adjournment shall be taken at the meeting and
without adjournmant.

Business may proceed nstwythstanding demand of a poll
LF g iag

75. The demand of a poll shall not prevent the continuance of a
meeting for the transaction of any business other than the question on
which a poll has been demanded.
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Votes of members

76. subject to any special terms as to voting upon which any
shares may have been issued, or may for the time being be held, every
Member present in person shall upon a show of hands have one vote and every
Membar prasent in person or by proxy shall upom a poll have cne vote for
every 25p in ncminal amount of the shares held by him, A Member who is a
patiant within the meaning of thes Mental Health Act 1983 may vote, vhether

on a show of hands or on a poll, by his receiver or curater bonis and such
receivar or curator honis may, an a poll, vote by proxy.

Joint Qwners

7. If two or more persons are jointly entitled to shares for the
time being confarring a right to vote, any one of such persons may vota at
any meeting, either personally or by proxy, in respect thereof as if he
were solely entitled thereto, and if more than ¢ne of such jeint holders be
present at any meeting, either personally or by proxy, the Member whose

name stands first on the Register as one of the holders of such shares,. and
na other, shall be entitlad to wole in respect of the same.

When Members not to vote

78. No Member shall, unless the Directors otherwisae determine, be
entitled to be presant or to vote, either in person or by proxy, at any
General Meeting or upon any poll, or to exercise any privilege as a Member

in relation to Meetings of the Company ir respect of any shares held by him
if either:-

(i) any €Calls or other moneys due and pavable in respect of those
shares remain unpaid; or

{ii) he or any person appearing to be interested i  hr-z shares
has been duly sarved with a notice under Section 212 che Act and
he or any such person (a) is in default in supplying .o the Compan
the information thereby requested within twenty-eight days aftar
sarvice of such notice oy such longer period as may be specifierd in
such notice for compliance therawith or in purported compliance with
& Statutory Notice has made a statement which is false or misleading
in any material particular and {b) has not remedied such default or
corrected such statement within a further period of fourteen days
after service of a further notice ('"the disenfranchisement notice')
requiring him so to do and stating that in the event of
non-compliance with the disenfranchisement notice with effect from
expiry such shares shall no longer confer on him the right to vote at
any General Meeting of the Company

For the purpose of % Artecle a person shall be treated as appearzng o
be intsrested 1in any ahazea 1£ the Member holding such shares has given to
the Company & nctificatien undsr the said Section 212 which fails to
astablish the identities of those interested in the shares and if (after

<‘I--

taking into account the said netification and any other relevant Section
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212 notification) the Company knows or has reasonabla cause to believe that
the person in question is or may be interested in the shares,

The Company may at any time withdraw a disenfranchisement notice by serving
on the holder of the shares to which the disenfranchisement notice relates
a notice in writing to that effect and a disenfranchisement notice shall be
deemed to have been withdrawn when the statutory notice has been complied

with in respect of all the shares to which the disenfranchisement notice
relates,

Voting personally or by proxy

79. On a poll vetes may be given parsonally or by proxy and a
Membear entitled to more than one vote nesd not, if he votes, use all his
votes or cast all the votes he uses the same way. The instrument
appointing a proxy shall be in writing in the usual form, or such other
form as shall be approved by the Directors, under the hand of the appointor
cr his duly constituted attorney; or if such appointor is a corporation,
under its Common Seal or signed on its behalf by an attorney or a duly
authorised officer of the corporation. A proxy need not be a Member of the
Company. A Member may appecint more than one proxy to attend on the same
occasion. Deposit of an instrument of proxy shall not preclude a Member.

from attending and voting in person at the Meeting or any adjournment
thereof,

As to deposit of proxy

8o. The instrument appointing a proxy, together with the power of
attorney (if any) under which it is signed, or a notarially certified copy
thereof, shall be deposited at the 0ffice or at such other place within the
United Kingdom as is specified for that purpose in any instrument of proxy
sent by the Company in relation to the meeting, not less than forty-eight
hours before the time for holding the meeting or adjourned meeting at which
the person named in such instrument proposes to vote and in default such
instrument shall not be treated as wvalid.

As to validity of proxy

81. An instrument appointing a proxy shall, unless the contrary is
stated thereon, be valid as well for any adjournment of the meeting to
which it relates. No instrument of proxy shall be wvalid after the expiry
of twelve months froem the date of its execution.

When votes by proxy valid though authority revoked

82. A vote given or poll demanded in accordance with the terms of
an instrument of proxy shall be valid notwithstanding the previous death or
incapacity of the prangipal or revocation of the instrument of proxy or the
autheority under which & as executed or transfer of the share in respect
of which the wote is guven, provided no intimation in writing of the death,
or incapacity, revocation or transfer shall have been received at the
Office or such other place as is specified for depositing the instrument of
proxy before the time for holding the meeting or adjourned meeting or the
holding of a poll subsequently thereto at which such vote is given.
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VARIATION OF RIGHTS

Consent te Variation

83. If at any time the capital is divided into different classes
of shares all or any of the rights or privileges attached to any class may
be varied or abrogated (a) in such manner (if any) as may be provided by
such rights, or (b) in the absence of any such provision either with the
consant in writing of the holders of at least three~fourths of the nominal
amount of the issued shares of that class or with the sanction of an
Extraordinary Resolution passed at a separate meeting of the holders of the
issued shares of that c¢lass, but not otherwise. The creation or issue of
shares ranking pari passu with or subsequent to the shares of any class
shall not (unless otherwise expressly provided by theses Articles or the
rights attached to such last mentioned shares as a class) be deemed to be a
variation of the rights of such shares.

Proceedings at meetings of classes of Members

84. any meeting for the purpose of the last praceding Article
shall be convened and conduc.'d in all respects as nearly as posszible in
the same way as an Extraordinary General Meeting of the Company, provided
that rio Hember, not being¢ Director, shall be sntitled to notice thereof
or to attend thereat unle he be a holder of shares of the class the
rights or privileges attacned t> which are intendad to be varied or
abrogated by the rasolution, and that no vote shall be given except in
respact of a share of that class, and that the quorum at any such meeting
shall be two persons at least present holding or representing by proxy at
least one-third in nominal value of the issued shares of the class, and at
an adjourned meeting one person holding sharez of the class in question or
his proxy and that a poll may be demanded in writing by any Member present
in person or by proxy and entitled to vote at the meating.

PART IV, - DIRECTORS AND OTHER OFFICERS
DIRECTORS

Number of Directors

8s. Unless and until otherwise determined by the Company in
General Meeting pursuant to Article 118 the number of Directors shall not
be more than ten. The continuing Directors may act notwithstanding any
vacancy in their bedy. If there be no Director or Directors able or
willing to act then subject to Article 86 any two Shareholders may summon a
General Meeting for the purpose of appointing Directors. Any additional
Director so appointed shall (subject to the provisions of these Articles)
hold office only until the dissolution of the Annual General Meeting of the
Company next following such appointment unless he is re-elected during such
meeting and he shall net retire by rotation at such meeting or be taken
into account in determinii. the rotation of retirement of Directors at suclh
meeting. :

8a, For so long as the share capital of the Company is divided
into 'A! Ordinary Shares and 'B' Ordinary Shares:-
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{a) The holders for the time being of a majority of the 'A’

Ordinary Shares may from time to time by written instrument appoint
one person to be a Director (the 'A' Director");

(b) If there is a vacancy for the appointment of an ‘A' Director
and the holders of the majority of the 'A' 9Ordinary Shares have nct
filled such vacancy in the manner set out in this Article within 90
days of the creation of such vacancy, the Company shall cenvene a
separate class meeting of the holders of 'A' Ordinary Shares to elec:
a replacement 'A’ Director who shall be appointad. To evary such
separate general meeting the provisions of these Articles raslating to
general meetings shall apply, except that a quorum for such meeting

shall be two holders of shares of the relevant class, present in
person or by proxy:

{c) Each 'A' bDirector shall hold office subject only to Article
111 but may at any time be removed from office by written notice to
the Company from the holder, or by joint action the holders, of a
majority of the 'A' Ordinary Shares;

(a) Any appeintment or removal of a Director shall be made in
writing served on the Company and signed by the person(s) appointing
or removing him pursuant hereto, In the case of a corporation such
document may be signed on its behalf by a Directar or the Secretary

thereof or by its duly appointed attorney or duly authorised
representative.

Remuneration of Directors

87. The Directors shall be paid ocut of the funds of the Company by
way of fees for their services an aggregate sum not exceesding £100,000 per
annum. The Directors shall also receive by way of additional fees such
further sums (if any) as the Company in General Meeting may from time to
time determine. Such fees and additional fees shall be divided among the
Directors in such proportion and mannar as they may determine and in
default of determination equally. The provisions of this Article shall not
apply te the remuneration of any Managing Diresctor or Executive Director
which shall be determined pursuant to the provisions of Article 95 hersof.

Travelling and hotel expenses and Special Remuneration

asa. The Directors shall be entitled to be repaid all reasonable
travelling, hotel and other expenses incurred by them respectively in or
about the performance of their duties as Directors including any expenses
incurred in attending Heetings of the Board or of Committees of thz Beoard
or General Heetings and if in the opinion of the Directeors it is desirable
that any of their number should make any special journeys or perform any
gpecial serviges onr behaif of the Company ot its business, such Direcyor or
Directors may ke paid ouor rcasonable additional remuneration and expencus
therefor as the Direetors w7 frem time te tima determine,
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Qualification. Directors entitled to attand at General
Meetings and Separate General Meetings

89. A Director shall not require a share qualification. A
Director shall be antitled to receive notice of and attend and speak at all
General Meetings of the Company and at all Separate General Meetings of tha
holdars of any class of shares in the capital of the Company.

Directors to have power to fill casual vacancias

90. Without prejudice to the power of the Company pursuant to
these Articles the Directers shall have power at any time to appoint any
person either to f£ill a casual vacancy or as an addition to the Board, but
s0 that the total number of Directors shall not axcaed any maximum number
fixed in accordance with these Articles. Subject to the provisions of
these Articles, any Director so appointed shall hold office only until the
dissolution of the Annual General Maeting of the Company next fellowing
such appointment unless he is re-slected during such meeting, and he shall
not retire by rotation at such mesting or be taken into account in
determining the rotation of ratirement of Directors at such meeting.

ALTERNATE DIRECTORS

Appointment and Revocation

91, any Director may by writing under his hand appoint (i) any
other Director, or (ii) any other person who is approved by the Board of
Directors as hereinafter provided to be his alternate; and every such
alternate shall (subject to his giving to the Company an address within the
United Kingdom at which notices may be served on him) be antitled to
receive notices of all meetings of the Directors and, in the absence from
the Board of the Director appointing him, to attend and vore at meetings of
the Directors, and to exercisd all the powers, rights, duties and
authorities of the Director appointing him: Provided always that no
appointment of a person other than a Director shall be operative unless and
until the approval of the Board of Directors by a majority consisting of
two-thirds of the whole Board shall have been given. A Director may at any
time revoke the appointment of an alternate appointad by him, and subject
to such approval as afore.aid where requisite appoint another person in his
place, and if a Director shall die or cease to hold tha office of Director
the appointment of his alternate shall thereupon cease and determine,
provided alvays that if any Director retires but is re-eslected at the
meeting at which such retirement took effect, any appointment made by him
pursuant o this Article which was in force immediately prior to his
retirement shall continue to operate after his re-election as if he had not
50 retired. The appointment of an alternate Director shall cease ang
determine en the happening of any event which, if he was a Director, would
render him iegally dicgualified from acting as a Direcver or if he has a
receiving order made awaisot haim or if he compounds with his creditors
generally or if he becenes of unsound mind, An alternate Director need not
hold a share quaisification and shall not be counted in reckening the
maximum number of Directors allowed by the Articles of Association far the
time being. A Director acting as alternate shall have an additional vote
at meetings of Directors for each Director for whom he acts as alternate
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but he shall count zs only one for the purpose of determining whethar a2
quorum be present.

Alternate to be responsible for his own acts, etc,

Remuneration of Alternate

82. Every person acting as an alternate Director shall be an
officetr of the Comipany, and shall alone be responsible to the Company for
his own acts and defaults, and he shall not be desmed to be the agent of or
for the Director appointing nim. &n Alternate Director shall be entitled
to contract and be interastad in and benafit from contracts or arrangements
or transactions to the same exteant or if he wvas a Director. The
remuneration of any such alternate Director shall be payable out of the
remuneration payable to the Director appointing him, and shall consist of
such porticn of the last-mentioned remuneration as shall be agreed batwaen
the alternate and the Director appointing him.

MANAGING AND EXECUTIVE DIRECTORS

Appointment

93. The Directors may from time to time appoint one or more of
their body to be Managing Director or Joint Managing Directors of the
Company or to hold such other Executive Office in relation to the
management of the business of th= Company as they may decide either for a
fixed term or without any limitation as to the period for which he or they
is or are to hold such office, and may, from time to time (subject to the
provisions of any service contract bastween him and the Company and without
prejudice to any claim for damages he may have for breach of any such
service contract), remove or dismiss him or them from such office and
appoint another or others in his or their place or places.

Managing Director not to retirs by rotatien

94, A Man&ging Director or such Executive Director shall not while
he continues to hoid that office be subject to retirement hy rotatien and
he shall not be taken into account in determining the rotation of
retirement of Directors, but he shall (subject te the provisions of Article
110(1) hereof and without prejudice to any claim for damages any such
Managing Director or Execntive Director may have for breach of any service
contract between him and the Company) be subject to the same provisicns as
to removal and as to vacation of office as the other Directors of the
Company, and 1f he crases to hold the office of Director from any cause he
shall ipso facte immediately {(but without prejudice a5 aforesaid) cease to
be a Managing Director or such Executive Director,

Remuneration
95, Tha salapy or remunerazion of any Managing Directer or such
Executive Director of tuc Czcmpany shall, subject as provided in any

contract, be such as the Oirectors may from time to time determine, and may
either be a fixed sum of money, or may altogether or in part be gaoverned by
the business done or profits nade, sr may include the making of provisions
for the pavment to him, his ' idow or other dependants, of a pensien en
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retirement from the cffice or empluyi@nt to which he is appointed and for
the participation in pensien and life assurance benefits, or may be upon
such other terms as the Directors determine.

Powers

o6, The Directors may from time to time entrust to and confer upon
a Managing Director or such ‘Executive Director for the time being such of
the powers exercisable under these Articles by the Directors, ather than
power to make salls or forfeit shares, as they may think fit, and may
confer such powers for such time, and to be exercised for such c¢bjects and
purposes, and upon such terms and conditions, and with such restrictions as
they may think expedient; and they may confer such powers either
collaterally with or to the exclusion of and in substitution for all or any
of the powers of the Dirsctors in that behalf and may from time to time
ravoke, withdraw, alter or vary all or any of such povers.

POWERS AND DUTIES OF DIRECTORS

Directors to have entire superintendence and control of
business of Zcmpany

97. The business of the Company shall be managed by the Directors
who in addition to the powers and authorities by these Articles or
otherwvise expressly conferred upon them may exercise all such powers, and
do all such acts and things as may be exercised or done by the Company, and
as are not by the Act or by these Articles required to he exercised or done
by the Company in General Meeting, subject nevertheless to such directions
(being not inconsistent with any regulations of these Articles or the
provisions of the Act) as may be given by the Company in Genaral Meeting.
Provided that no direction given by the Company in General Meeting shall
invalidate any prior act of the Directors, which would have been valid if
such direction had not been given, and the provisions contained in these
Articles as to any specific power of the Directors shall not be deemed to
abridge the general powers hertby given.

Power to award Pensions

a3, The Directors may exercise all the powers of the Company to
give or award pensions, annuities, gratuities and superannuation or other
allowances or benafits ro any persons who are or have at any time been
Dirmctors of or employed by or in the service of the Company or of any
company whizh is a subsidiary compsiny of or allied or associated with the
Company or any such subsidiary and to the wives, widows, children and other
relatives and dependants of any such persens and may establish, maintain,
support, subseribe to and contribute to all kinds of Schemes, Trusts and
Funds for the bemefit of such persons as are hereinbefore referred to or
any of them or amy class of “uer:, and so that any Director shall be
entitled to receive and vetain £or his own benefit any such pension,
annuity, gratuity, allowance or other benefit (whether under any such fund
or scheme or otherwise), :
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Pirectors interests

949, (a) A Directer may held any other office or place of profit
under the Company except that of Auditor in conjuncuion with the office of
Director and may act by himself or through his firm in a professienal
caparity to the Company, and in any such case on such terms as to
remuneration and otherwise auy the Diractors may arrangs. Any such
remuneration shall be in addition to any remuneration provided for by any
other Article. No Dirsctor shall be disqualified by his office from
enterimg into any contract, arrangement, transaction or proposal with the
Company =ither in regard to such other office or place of profit or as
vendar, purchaser or otherwise, No contract, arrangement, transactien or
proposal entered into by or on behalf of the Company in which any Director
or person connected with him is in any way interested, whether directly or
indirectly, shall be avoided, nor shall any Director who enters into any
such contract, arrangement, transaction or proposal or who is %o interested
be liable to account te the Company for any profit realised by any such
contract, arrangement, transaction or proposal by reason of such Director
holding that office or of the fiduciary relation thereby established but
the nature of his interest shall be disclosed by him in accordance with the
provisions of the Act.

(B) Save as herein provided, a Director shall not vote in
respect of any contract, arrangement, transaction or any other proposal
whatsoever in which he has any material interest otherwise than by virtue
of his interests in shares or debentures or other securities of or
otherwise in or through the Company. A Dirsctor shall not be ccunted in
the quorum at a meeting in relation to any resolution on which he is
debarred from voting.

(c) A Director shall (in the absence of some other material
interest than is indicated below) be entitled to vote (and be counted in

the quorum) in respect of any resolution concerning any of the following
matters, namely:-

(i) the giving of any security or indemnity to him in respect of
money lent or obligations incurred by him at the request of or for
the benefit of the Company or any of its subsidiaries;

(ii) the giving of any security or indemnity to a third party in
respect of a debt or obligation of the Coempany or any of its
subsidiaries for which he himself has assumed responsibility in whole
or in part under a guarantee or indemnity or by the giving of
security;

(iii) any proposal concerning an offer of shares or debentures or
other segurities of "or by the Company or any of its subsidiaries for
subgcraption or purchase in which offer he is or is to be interested
as a participant i Lo underwriting or sub-underwriting thereof;

(iv)  any contract, arrangement, transaction or other proposal
concerning any other company in which he is interested, directly or
indirectly and whether as an officer or sharehoclder or otherwise
howsoever provided that he is not the holder of or bensficially
interasted in one per cent. or more of any class of the equity share
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Fon capital of such company (or of a third cempany through which his

P interest is derived) or af the voting rights available to membars of
the relevant company (any such interest being deemed for the purpose
of this Article to be a material interest in all gircumsrances);

. {v) any contract, arrangement, transaction or other preposal
concerning the adopticn, modification or operation of a
1 superannuation fund or retirement benefits scheme under which he may
' benefit and which either relates to both employses and Directors of
b the Company or has been approved by or is subject to and conditional
upon approval by the Beard of Iniand Revenue for taxation purposes
and does not accord to any Director as such any privilage or

advantage not accorded to the employees to which such scheme or fund
3 relates; and

1

~—
T~

fvnrncd

(vi) any contract, arrangement, transaction or proposal concarning
the adoption, modification or operation of any scheme for enabling
employees including full time Executive Directors of the Company
and/or any subsidiary to acquire shares of the Company or any
arrangement for the benefit of employees of the Company or any of its
subsidiaries under which the Director benefits in a similar manner te

cw?
- J

[j' employees,
(D) A Director shall not vote or be counted in the quorum
— on any resolution concerning his own appointment as the holder of any
3 office or place of profit with the Company or any company in which the
. Company is interested including fixing or varying the terms of his
. appointment or the termination therecf.
b =
# (E) Where propesals are under consideration concerning the
appointment (including fixing or varying the terms of appointment) of two
Y or more Directors to offices or empleyments with tha Company or any company
_z* in which the Company is interessted, such proposals may be divided and

considered in relation to each Director separately and in such cases each
of the Directors concerned (if not debarred from voting under paragraph
(C){iv) of this Article) shall be entitled to vate (and be counted in the
guorum) in respect of each resolution except that concerning his own

A

X uppointment.
]
1 (F) If any question shall arise at any meeting as to the
- materiality of a Director's interest or as to the enticlement of any
N Director to vote and such question is not resolved by his voluntarily
f{, agreeing te abstain from voting, such question shall be referred to the
AL Chairman of the meeting and his ruling in relation to any other Director
T shall be final and conclusive except in a case where the nature or extent
[} of the interests of the Director concerned have not been fully disclosed.
P
{G] Tho Zompany may by Ordinary Resolution suspend or relax
o the provis.ons of this Auvh.2le to any extent or ratify any transaction not
i duly authorised by reascn of a contravention of this Article.
Sl
(H) For the purpose of this Article an interest of a person
:L_ who is for the purpose of the Act connected with a Director shall be
L treated as an interest of the Director and in relation to an alternate an

interest of his appointor shall be treated as an interest of the alternats.
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Exercise of voting powers

100. The Directors may exercise the voting power confarred by the
shares in any other company held or owned by the Cempany or exercisable by
them as directors of such other company in such manner in all respects as
they think fit (including the exercise thereof in favour of any resolution
appointing themselves® or any of them directors or other officers or
servants of such company or voting or providing for the payment of
remunaration to such officers or ssrvants).

Directors may "join Beards of othay companies

101, A Director of the Company may ccntinue or bhecome a Director or
other officar, servant or membsr of any cempany promotad by the Company or
in which it may be interested as a vendor, shareholder, or otherwise, and
ne such Directer shall be accountable for any remuneration or other

benefits derived as director or other officer, sarvant or member of such
company.

Overseas Branch Register

102, The Directors may exercise the powers conferred upon the
Company by Sections 362 of the Act with regard to the keeping of an
Overseas Branch Register and the Directors may (subject to the provisicns
cf that Section) make and vary such regulatiocns as they may think £it
respecting the keeping of any such register.

Information re ‘'closs companies'

103, The Directors may at any time require any corperata Member to
furnish any information, supported (if the Directors so require) by a
statutory declaration, which they may censider necessary for the purpose of
determining whether or not such Member is one to which Seetion 94 of and
Schedule 16 to the Finance Act 1972 (or any statutory modification or
re~enactment thereof for the time being in force} applies.

PRESIDENT

President .

104, The Directors may from time to time appoint & President of the
Company (who need not be a Director of ths Company) and may determine his
duties and remuneration and the period for which he is to hold office.

LOCAL MANACGEHEMT

Local Management

1086, The Directors may from time to time provide for the managemant
and transaction of the nff.wrs of the Company in any spacified locality,
whether at heme or abroad, in such manner as they think £it, and the
provisions contained ipn the three next following sub-clauses shall be
without prejudice te the general powers conferred by this Article:-
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gglegatiﬂn

(L) The Directors from time to time, and at any time, may
establish any Local Board or agencies for managing any of the affairs
of the Company in any such specifisd locality, and may appoint any
persons to be Members of such Local Board, or any managers or agents,
and may fix their remuneration. And the Direcsirs from time to time,
and at any time, may delegate to any person (, appointed any of the
powers, authoritics, and discreticns for ¢ time being vested in the
Directors, other than the power of making ..lls, and may authorise
the Members for the time heing of any such Local Board, or any of
them, to fill up the vacancies therein, and to act notwithstanding
vacancies; and any such appointment or delegation may be made on such
terms and subject to such conditions as the Directors may think fit,

and the Directors may at any time remove any person so appointed, and
may annul or vary any such deleqgation. :

Powers of Attorney

(11)  The Directors may at any time and from time to time by power
of attorney under the seal of the Company, appoint any oerson or
persons to be the attorney or attorneys of the Company ror such
purposes and with such powers, authorities and discretions (not
exceeding those vested in or exercisable by the Directors under these
presents), and for such period and subject to such conditions as the
Directors may from time to time think fit; and any such power of
attorney may contain such provisions for the protection or
cenvenience of persons dealing wvith such attorney or attorneys as the
Directors may think fit.

Sub-delegation

(111} Any such delegates or attorneys as aforesaid may be authorised
by the Directors to sub-delegate all or any of the powers,
authorities and discretions for the time being vested in them.

BORROWING POWERS

Pover to raise money

106. The Directors may exercise all the powers of the Company to
borrow money and to mortgage or charge its undertaking, property
and uncalled capital, or any part thereof, and to issue
debenturec and cother securities.

Hode of harrowing

107,  The Directecrs ay eXercise all the powers of tha Company to
barrow or raise mrpey v 1 or by the issue or sale of any bonds,
debentures, or securities. and upon such terms as to time of repayment,
rate of interest, price of issue of sale, paymerit of premium or bonus upon
redemption or repayment or otherwise as they may think proper, including a
right for the holders of bonds, debentures. or securities, to exchange the
same for shares in the Company of any class authorised to be issued.
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Security for payment of moneys borroved or raised

108. Subject as aforesaid tha Directors may secure or provide for
the payment of any moneys to be borroved or raised by a mortgage of or
charge upon all or any part of the undertaking or property of the Company,
both present and fuiire, and upon any capital remaining unpaid upon the
shares of the Company whether called up or not, or by any other security,
and the Directors may confer upon any mortgagess or persons in whom any
debenture or security is vested, such rights and powers as they think
necessary or expedient; and they may vest any property of the Company in
trustass for the purpose of securing any moneys so borrowed or raised, and
confer upon the trustees or aay receiver to be sppointed by them or by any
debenture-holder such rights and powers as the Directors may think
necessary or expedisnt in relation to the undertaking or property of the
Company or the managesment or the realisation thereof or the making,
raceiving, or enforcing of Calls upon the Members in respect of unpaid
capital, and otherwise, and may make and issue debentures to trustees for
the purpose of further security, and any such trustess may be remunerated.

Security for payment of moneys

109. The Directors may give security for the payment of any moneys
payable by the Company in like manner as for the payment of moneys borrowed

or raised, but in such case the amount shall for the purposes of the abave
limitation be reckonec as part of the money borrowed.

Register of Charges toc be Kept

110, The Directors shall keep a Registar of Charges in accordance
with the Act and the fee to be paild by any person other than a creditor or

Member of the Company for each inspection of the Register of Charges to be
kept under the Act shall be the sum of 5p.

DISQUALIFICATION OF DIRECTQRS

0ffice of Director to be vacated

ill. The office of a Director shall be vacated:-

If he resigns

(i) 1f not being a Managing Director or Executive Director holding
office as such for a fixed period he delivers to the Board or to the

Secretary a notice in writing of his resignation of his office of
Director;

Cease to be a Director

ii 1€ he coases * ize a Director by virtue of an rovision of
v 1 ] . p
the Act or beccmes prchobited by law from being a Director;

Bacomes bankrupt

(iii) If he becomes bankrupt, or compounds with his creditors
generally;
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Suffers mental disorder

(iv)  If an Order is made by any Court of competent juvrisdiction on
the ground of mental disorder for his detantion or for the
appointment of a guardian or receaiver or gther person to axercise
powers with respect to his affairs; or

Fails to attand meetings

(v} If not having leave of absence from the Directors hs er his
aiternate (if any) fail to attend the meatings of the Directors far
$iX successive months unless prevented by illness, unavoidable
accident or other cause which may seem to the Directors to be
sufficient and the Directors resolve that his offica be vacated,

RETIREHENT, ELECTION AND APPOINTMENT OF DIRECTORS

Rotation and ratirement of Directors

112.  Subject to the provisions of Article 94 in respect of a
Managing Director or Executive Director at each Annual General Meeting,
one-third of the Directors who are subject to retirement by rotation, or if
their number is not three or a multiple of three, then the number nearast
to but not exceeding one-third shall ratire from office. A Director

retiring at a meeting shall ratain offjce until the dissolution of such
meeting,

Which Director to retire

113, The Directors to retire at the First Annual General Heeting
shall unless the Directors agree among themselves, be determined by lot
and, in every subsequent year the one-third or other nearest number who
have been longest in office shall retire. as between twe or more who have
been in office an equal length of time, the Director to retire shall in
default of agreement between them be determined by lot. The length of time
@ Director has been in office shall be computed from his last election or
appointment vhen he has previously vacated office. A retiring Director
shall be eligible for re-elaction.

Heeting to fill up vacancies

114, The Company at any General Meeting at which any Directors
retire in manner aforesaid, may subject to any resolution reducing the
aumber of Directors, £ill up the vacated offices by electing a 1like numbar
of persons to be Directors and may fill up any other vacancies.

Retiring Director to remain in office until succassor
appaintad

R R PP LR,

113.  If at any Goreral Meeting at which an election of Directors
ought ta take plece the places of the retiring Directors are not f£illed up,
then, subject %o any resolution reducing the number of Directors, the
retiring Directors, or such of them as have not had their places fillegd up,
shall, if willing, continue in office until the dissclution of the Annual
General Meeting in the next year, unless, as regards any particular
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Director, a resolution for his revelectian shall have been put to the
meeting and lost.

Appointment of Directors to be voted upon individually

116. A resolution for the appeintment of two or more persons as
Directors by a single resolution shall be void unless a reseolution that it

shall be so proposed has first been agreed to by the weeting without any
vote being given against it.

Notice to propase neWw Dirsctors

117. No person except a retiring Dirsgtor shall be elected a
Director (unless recommended by the Diractors for election) unless notice
in writing shall be sent to the Secretary not more than twenty-eight days
and not less than seven days before the day of the meeting at which the
election is to take place, signed by a Hanbar (other than the person to be
proposed) duly gqualified to attend and vote at the meeting stating the name
and address of the person who offers himsnlf or is proposed as a candidate,

together with a notice in writing signed by such person of his willingness
to be elected.

Power to General Heeting to increase or reduce the number
of Directors

118. The Company in General Meeting may from time to time by
Ordinary Rasolutien increase or reduce the number of Directors and may also
datermine in what rotakion such increassd or reduced number is to go out of
office and without prejudice to the provisions of these Articles, may by
Ordinary Resolution appoint any person to be a Director either to £ill a
casual vacancy or as an additional Diresctor.

Pover to remove Director by Ordinary Resolution

119. The Company may by Ordinary Resolution remove any Director
before the expiration of his term of office,

Power to appoint Direclor in place of one removed

120.  The Company may by Ordinary Resolution appoint another person
in place of the Director removed pursuant to the provisions of the Act or
by Ordinary Resolution pursuant to Article 117, and the person so appointad
shall hold office during such time only as the Director in whose place he
is appointed would have held the same if he had not been remcved, but this
nrovision shall not prevent him from being eligible for re-election.

No Director to retire op account of age

121, Mo poesen oLiti be or become incapable of being appointed a
Director by reasen of hio [aving attained the age of seventy or any other
age, nor shall any spe:zial notice be required in connection with the
appointment or the approval of the appointment of such parson and no
Director shall vacate his office at any time by reasor of the fact that he
has attained the age of seventy or any cther age,



@ o

4

C‘f e

RCH.266.8.231.MAS 01407/1387

PROCEEDINGS OF DIRECTORS AND COMMITTEES

Mestings of Directors

122. The Directors may meet together for the dispatch of business
udjourn and otherwise regulate their meetings as they think fit, and
determine the quorum necessary for the transaction of business. Until
otherwise detarminad two Directors shall constitute a quorum, Questions
arising at any meeting shall be determined by a majority of votes., In case
of an equality of votes the Chairman shall have a second ov casting vote.,
One Director may, and the Secretary shall at the request of a Diresctor, at
any time summon a mesting of the Directors. It shall not be necessaty to

give notice of a meeting of the Directors to a Director who is not within
the United Kingdom.

Notice of Board Meetings

123, Notice of Board Meetings shall be given to all Directors and
shall be dsemed to be duly given te a Director if it is given to him
personally or by word of mouth or sent in vwriting to him at his last known
address or any other address given by him to the Company for this purpose.
A Director absent or intending to be absent from the United Kingdom may
request the Board that notices of Board Meetings shall during his absence
be sent in writing to him at his last known address or any other address

given by him to the Company for this purpose, whether or not out of the
United Kingdom.

Chairman of Board

124. The Directors may =lect a Chairman or Joint Chairman and one
or more Deputy Chairmen of their meetings {(which may also be an Executive
Office in relation to the management or the business of the Company) and
determine the period for which he is or they are to held office, but if no
such Chairman or Deputy Chairman is elected, or if at any mesting neither
the Chairman nor a Deputy Chairman is present at the time appointed for
holding the same, the Directors present shall choose some one of their
number to bhe Chairman of such meeting.

Board may act if quorum present

125. A duly convened maeting of the Directors for the time being at
which a quorum is present shall be competent to exercise all or any of the
authorities, powers, and discretions by or under these Articles for the
time being vested in or exercisable by the Directors generally.

Resolution 1n writind

126. & resolutioa in writing signed by all the Directors for the
time being ent:tled te receivwe notice of a meeting of the Directors shall
be as effectave £or all ¢ ..ases as a resolution of those Directors passed
at a mesting duly cenvered and held, and may consist of sevaral documents
in the like form each signsd by one or more of the Directors. Provided
that such a resolution need not be signed by an alternate Director if it is
signed by the Directer who appointed him.
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Directors may appoint Committees

127. The Directors may delegate aay of their powers to Cormiktees
consisting of such member or members of their body as they think f£ix,

comaittees subject to control of Directors

128. All Committees shall in the exercise of the powers delegated
to them and in the transaction of business, conform to any mode of
proceedings and regulations which may be prescribed by the Dirnctors, and

suhject thereto may regulate their proceedings in the same manner as the
Directors may do.

Minutes of Proceedings

128. The Directors shall cause minutes to be made of the following
matters, namely:-

(1) of all appointments of officers, and Committees made by the

3

pirectors, and of their salary or remunaration;

(ii) of the names of Directors present at every meeting of the

Roard or of Committees of Directors, and all business transacted at
such meetings; and

(1ii) of all crders, resolutions and proceedings of all mestings of
the Company, of the holders of any class of shares in the Company and
of the Directers and Committees of Directors.

Any such minute as aforesaid, if purporting to be signed by the Chairman of
the meeting at which the proceedings were held, or by the Chairman of the
next succeeding meeting shall be receivable as prima facie evidence of the
matters stated in such minutes without any further proof.

Defective appointment of, Directors not to invalidate
their acts

130. All acts done by a meeting of the birectors, or of a
Committee, or by any person acting as a Director, shall, notwithstanding
that it be afterwards discovered that there was some defect in the
appointment of any person or persons acting as aforesaid, or that they or
any of them were or was disqualified from holding office or not entitled to
vote, or had in any way vacated their or his office be as valid as if every

such person had been duly appointed, and wers duly qualified and had
continued to be a Director.

SECRETARY
secretary

131. The Secyeuzn:y snall be appointed by the Directors.
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PART V. ~ RESZRVES, DIVIDENDS AND HISCELLANEQUS
RESERVES

Resarves out of Profits

132. The Directors may before recommending any dividends whether
preferantial or otherwisz carry to reserve out of the profits of the
Company such sums as they think proper. AlL sums standing to reserve may
be applied from time to time in the discretion of the Directors for meating
depreciation or contingenties or for special dividends or benuses or for
equalising dividends or for repairing, improving or maintaining any of the
property of the {ompany ot for such other purposes as tie Directors may
think conducive to the objects of the Company or any of them and pending
such application mey at the like discretion sither be employed in the
business of the Company or be invested in such investmants as the irechtors
think £it. The Directors may divide the reserve into such special funds as
they think f£it, and may consolidate into one fund any special funds or zny
parts of any special funds into which the reserve may have been divided as
they think f£it. Any sim which the Directors may carry to reserve out of
the unrealised profits of the Cowmpany shall not be mixed with any reserve
to which profits available for distribution have been carried. The
pirectors may also without placing the same to reserve carry forward any
profits which they may think it not prudent to divide.

DEVIDENDS AND OTHER PAYMENTS

peciarations of Dividends

133, Subject as hersinafter provided the Cempany in General Meeting
may declare a dividend to be paid to the Members according te their
respective rights and intarests in the profits, but ne larger dividend
shall be declared than is recommended by the Directors.

nividands not to bear Interast

134. Ho dividend or other moneys payable by the Company shall bear
interest as against the Company.

Dividends: how payable

133, Subject to the rights of petrsons, if any, entitled to shares
with special rights as to dividend, all dividends shall be declarsd and
paid according to the amounts paid up on the shares in respect whereof the
dividend is paid, but no amount paid up on a share in advance of Calls
shall be treated for the purpese of this Article as paid up on the share.
subject as aforesaxd all dividends shall be apporticned anst paid
preportichately o the o7 Hbs paid up on the shares during any portion or
portions of the peried o :eopest of which the dividend is paid: but if any
share carries any particular rights as to dividends such share shall rank
for dividend accordingly. ‘
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Dividends to joint holders

136. In case several persons are registered as joint holdars of any
share any one of such persons may give effectual rsceipts for all dividends
and payments on account of dividends in respect of such share,

Interim dividands

137.  The Directors may from time to time declare and Pay an interim
dividend to the Members,

Dividends payable

138.  No dividend or interim dividend shall be payable axcepr in
accordance with the provisions of the Act,

Unclaimed dividends

139. ALl dividends, interest or other sums payable unclaimed for
one year after having been daclared may be invested or otherwise made use
of by the Diractors for the benefit of the Company until claimed. A1l

unclaimed dividend, interest or other sum payahle by the Companv on or in
respect of any share into a Separate account zhall not constitute the
Company a trustee theraof.

To whom dividends belong

140, Any resolution declaring a dividend on shares of any class,
vhether 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 closa of businass on a
particular date, notwithstanding that it may be a date prior to that on
which the resolution is passed, and thersupon the dividand shall be payable
Lo them in accordance with their respective heldings so registered, but
without prejudice to the rights of inter se of transfarors and transferass
of any such shares in respect of such dividend.

Calls or debts may be daductad from dividends

141, The Directors may deduct from any dividend or other moneys
payable to any Member on or in respect of a share all such sums as nay be
due from him to the Company on account of Calls or otherwise in relation to
shares of the Company.

ifethed of payment

242,  The Cempany w3y pay any dividend interest or other sum payable
in cash or by dipeoe Gt kank transfer, cheque, dividend warrant, or
money order and Ray render the same by post to the Hembers or persons
entitled theraco, and in case of joint holders to the YMember whose name
stands first in the Register, or to such person and address as tha holder
or joint holders may direck, and the Company shall not be responsible for
any loss of any such cheque, warrant, or order. Every such cheque,
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wvarrant, or order shall be made payable to the order of the person %o whom
it is sent, or to such person as the holder or joint holders may in writing
direct, and the payment of the chaques, warrant or order shall ke 2 gued
discharge te the Company.

Paymant of dividends in specie

143. Any General Meeting declaring a dividend may direct payment of
such dividend wholly or in part by the distribution of specific assets and
in particular of paid-up shares or debentures of any other company, and the
Directors shail give eifect to any such direction provided that no such
distribution shall be made unless recommended by the Directors. Where any
difficulty arises in regard to the distribution, the Dirsctors may scttle
the same as they think expadient, and in particular may issue fractional
certificates, and may fix the value for distribution of such specific
assets or any part thereof, and may determine that cash payments may be
made to any Members upon the footing of the value so fixed, in order to
adjust the rights of all parties, and may vest any such assets in trustees

upen trust for the persons entitled to the dividend as may seem expedient
to the Dirsctors.

CAPITALISATION OF PROFITS

Capitalisation of profits, etc.

144. The Directars may with the authority of an Ordinary Resolution
of the Company:-

(i) subjrct as hereinafter provided, resolve to capitalise any -
undividad profits of the Company (whether or not the same are
available for distribution and including profits standing to any
reserve} or, any sum standing to the credit of the Company's share
premium account or capital redemption reserve funds;

(ii} appropriate the profits or sum resclved to be capitalised to
the Members in proporticn to the nominal amount of Ordinary Shares
(whether or not fully paid) held by them respectively, and apply such
profits or sum on their behalf, either in or towards paying up the
amounts, if any, for the time being unpaid on any shares held by such
Members respectively; or in paying up in full unissued shares or
debentures of the Company of a nominal amount equal to such profits
or sum, and allot and distribute such shares or debentures credited
as fuliy paid up, to and amongst such tembers, or as they may direct,
in the proportion aforesaid, or partly in one way and partly in the
other: provided that the share premium account and the capital
pederption ceserve fund and any such profits which are not available
sy diotpabuty ¢ -- 2, for the purposes of this Article, only be
applied in the paying up of unissued shares to be issusd to Members
credited as fully paid; and provided that in the case where any sum
is applied in paying amounts for the time being unpaid on any shares
of the Company or in paying up in £ull debentures of the Company the
amount of the net assets of the Company at that time is not less than
the aggragate of the called up share capital of the Company and its
undistributable reserves and would not be reduced below that
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aggregate by the payment thersof as shown in the latest audited
accounts of the Company or such other accounts as may be relevant;

(iii) resolve that any shares allotted under this Article to any
Hembar in respect of a holding by him of any partly paid Ordinary
Shares shall, so long as such 9rdinary Shares remain partly paid rank
for dividends only to the sxtent that such partly paid Ordinary
Shares rank for dividend;

(iv) wake such provisions by the issue of fractional certificates
or by payment in cash or otherwise as the Directors think £it for the
case of shares or debenturas becoming distributable under this
Article in fractions;

{(v) authorise any person to enter on behalf of all the Members
concerned into an agreement with the Company proviiing for the
1llotment to them respectively, credited as fully paid up, of any
shares or debentures to which they may be entitled upon such
capitalisation (any agreement made under such authority being
thereupon effective and bhinding on all such Members); and

(vi) genrsrally do all acts and zhings reaquired to give effect to
such resolution as aforesaid.

RECORD DATES
Record dates

1 7. Notwithstanding any other provision of these Articles the
Company or the Board may fix any date as the recovd date for any dividend,
distribution, allotment or issue and such record date may be on or at any
time befora any date on which such dividend, distribution, allotment or
issue is paid or made and on or at any time bafore or after any date on
which such dividend, distribution, allotment or issue is declared.

ACCOUNTS

Inspection of accounts and books and Register of Hembers

146, The Directors shall from time to time datermine whether and to
what extent and at what time and places, and under what conditions or
regulations the accounting records of the Company, or any of them, shall be
open to the inspection of the Members, and no Member shall have any right
of inspecting any accounting record or other document of the Company except
as conferred by statute or autherised by the Directors or by the Company in
General Meeting. The Register shall be open for inspection by any Member
or other persen entitled to inspect the same, and any person other than a
Member inspesting the sare shall pay a fee of Sp.

Cepy to be sent to Members

147. A printed copy of every profit and loss account and balance
sheet, insiuding all documents required by law to be annexed to the balance
sheat which is to be laid before the Company in General Meeting, together
with copies of the Directors' and of the Auditors' reports shall not less
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than twenty-one clear days before the date of the meeting be sent to avery
HMember (whether he is or is not entitled to receive notices of General
Meetings of the Company) and every holder of debentures of the Company
(vhether he is or is not so entitled) and the Auditors and all other
persons, being parsons so entitled,

SEALS

Provision for Seals

143,  The Directors shall provida a Common Seal for the Company and
shall have power from time to time to destroy the same and to substitute a
new seal in lieu thersof.

.

Official Seal

149,  The Directors may exercise the powers conferrszd on the Company
by Section 40 of the Act with regard to having an 0fficial Seal solely for
sealing documents creating or evidencing securities of the Company. 2ny
such documents ta which such 0fficial Seal is affixed need not be signed by
any person. .

Safe custody How affixed

150,  The Directors shall provide for the safe custody of every seal
of the Company. The Common Seal shall never be affixed to any document
except by the authority of a resolution of the Directors which authority
may be of a general nature and need not apply only to specific documents or
transactions. Subject as in this Article provided two Dirsctors or ones
Director and the Secretary or some other person suthorised by a resolution
of the Directors shall sign autographically every instrument te which the
Common Seal shall be affixed and in favour of any purchaser or person bona
fide dealing with the Cempany, such signatures shall be conclusive avidence
of the fact that the Common Seal has been properly affixed. Any
certificate for shares, stock or debenture or loan stock (except where the
Trust Deed constituting any debenture stock or loans stock providas to the
contrary} or representing any other form of security of the Company to
which an official seal of the Company is required to be affixed need not be
signed by any person.

Official Seal for use abroad

151, The Company may exercise the powers conferred by Section 39 of
the Act with regard to having an official seal for use abroad, and such
powers shall be vested in the Daractors.

LIiLd, NOTES, CHEQUES AND RECEIPTS

Signature of negotiable instruments

152,  The Directors may draw, make, accept, or endorse, or authorise
any other person or persons to draw, make, accept, or endorse any cheques,
bills of exchange, promissory notes or othar negotiable instruments,
provided that every cheque, bill of eschange, promissory note or other
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negotiable instrument drawn, made or accepted shall be signed by such
persons or person as the Directers may appoint for the purpose.

NOTICES )

Service of notice on Members

153. A notice may be served by the Company upon any Member, either
personally or by sending it through the post in a prepaid letter addressed
to such Member at his registered addrass, or at any other address in the

United Kingdom which the Hembar shall have in writing given to the Company
as his address for service.

When registered address not in the United Kingdom

154. Members whose registered address shall not be in the United
Kingdom, and vho shall not have given to tha Company an address for service
of notices in the United Xingdom, shall not be entitlad to recaive any

notices whatsoever, but the Directors may, if they think proper, serve any
notice upon such Member in mannar above mentioned.

Evidence of service

135. A notice or other document addressed to a Hamber at his
registered address or address for service in the Unitad Kingdom shall, if
served by post be deemed to have been served at the latest within
twenty-four hours if prepaid as first class and within forty-eight hours if
prepaid as second class, aftar the same shall have been posted, and in
proving such service it shall ba sufficient to prove that the notice or
document was properly addressed and duly posted.

Notice to joint holders

156, all notices directed to be given to the Members shall with
respect to any share to which persons are jointly entitled, be given to
whichever of such persons is named first in the Register, and notice so
given shall be sufficient notice to all the holders of such shars,

Motice in case of death

157, Service of a notice at the registered address or the addrass
for service in the United Kingdom of any person whose name ramains
registered as the holder or joint holder of any share, shall
notwithstanding the death of such pevson and whether or not the Company
have notice of his decease be deemed to be sufficient notice to his
executors or administrators, and to the surviver or survivors of the jeint
holders, and to all other persons entitled to such share.

T ACED SHAREHCLDERS

Untraced Shareholders

158.  The Comgany shall be entitled to sell at tha best price
reasonably obtainable any share or stock of a Member or any share or stock
to which a person is entitled by transmission i{f and provjded that:-



-

wg;“ﬁ

,f:"""'\

=

LS

et

RCH,266,B.231.MAS 01/07/13987

(i) For a period of twelve years no cheque or warrant sent hy the
Company through the post in a pre-paid letter addressed to the Hember
or to the person entitled by transmission to the share or stock at
his address on the Register or other the last known address given by
the Member or the person entitled by transmission to which cheques
and warrants are to be sent has been cashed and no communication has
been received by the Company from the Member or the person entitled
by transmission provided that in any such pericd of twelve years the
Company has paid at least three dividends whether interim or final
and no such dividend has heen claimed; and

(ii} the Company has at the expiration of the said period of twelve
years by advertisement in both a leading London daily newspaper and
in a nswspaper circulating in the area in which the address referred
to in paragraph (i) of this Article is located given notice of its
intention to sall such share or stock; and

(1ii) the Company has not during the further period of three months
after the date of the advertisement and prior to the exercise of the

poverr of sale received any communication from the Member or person
entitled by transmission.

To give effect to any such sale the Company may appeint any person to
execute as transferor an instrument of transfer of such share or stock and
such instrument of transfer shall be as effective as if it had been
executed by the registered holder of or person entitled by the transmission
to sucn .nare or stock. The Company shall account to the Member or other
person satitled to such share or stock for the net proceeds of such sale by
carrying all monies in respect thereof to a separate account which shall be
a permarient debt of the Conpany and the Company shall be deemed to be a
debtor and not a trustee in respect thereof for such Hember or other
person., Monies carr ed to such separate account may either be employed in
the business of the Company or invested in such inves{ments (other than

shares of the Company or its holding company if any) as the Directors may
from time to time think fit.

DESTRUCTION OF DOCUMENTS

Destruction of documents

159, The Company may destroy:-

{1} any share certificate which has been cancelled at any tims
afrer toe agpary of e year from the date of such cancellatien;

{ii) any dividend mandate or any variation or cancellation thereof
or any notification of change of name or address at any time after
the expiry of two years from the date such mandate variation
cancellation or notification was recorded by the Company;

(iii) any instrument of transfer of shares which has been registerad
at any time after the expiry of six years from the date of
regLstraticn; and
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(iv)  any other document on the basis of vhich any entry in the
Register is made at any time after the expiry of six yesars from the
date an entry in the Register was first made in raspect of ig:

and it shall conclusively be presumed in favour of the Company that every
share certificate so destroyed was a valid certificate duly and properly
sealed and that avery instrument of transfer so destroyed was a valid and
effective instrument duly and properly registered and that every other
document destroyed hersunder was a valid and effective document in

accordance with the recorded particulars thereof in the books or records of
the Company Provided always that:-

{a) the foregoing provisions of this Article shall apply only to
the destruction of a documsnt in gocd faith and without express

notice to the Company that the preservation of such document was
relevant to a claim;

(b) nothing contained in this Article shall be construed as
imposing upon the Company any liability in respect of the destruction
of any such document earlier than as aforesaid or in any case where
the conditions of proviso (a) above are not fulfilled; and

() references in this Article to the destruction of any document
include refarences to its disposal in any manner.

DIVISION OF ASSETS IN SPECIE

Division in specie

160, The Liquidator on any winding-up ¢f the Company (whether
voluntary or under supervision or compulsory) may with the authority of an
Extraordinary Resolution, divide among the Members in kind the whole or any
part of the assets of the Company and whethar or not the assets shall
consist of property of one kind, or shall consist of properties of
different kinds, and for such purpose may set such value as he deems fair
upon any one or more class or classes of property, and mav detsrmine how
such division shall be carried out as between Members or classes of Members
but so that if any such division shall be otharwise than in accordance with
the existing rights of the Nembers, every Member shall have the same right
of dissent and other ancillary rights as if such resolution were a Special
Resolution passed in accordance with Section 582 of the Act.

PROVISION FOR EMPLOYEES

Provision for employees on cessation or transfer of
business

161,  The Company shall exercise the power conferred wpon it by
Section 719 (1} of the Act only with the prior sanction of a Special
Resolutien, 1I£ at sy “:7e the capital of the Company is dividad into
different classes of saares, the exercise of such power as aforesaid shall
be deemed to be a wariation of the rights attached to each class of sharss
and shall accordingly require the prior consent in writing of the holders
of three~fourths in nominal value of the issued sharas of each class or ths
prior sanction of an Extraordinary Resolution passed at a separate meeting
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of the holders of the shares of each class convened and held in accordance
with the provisions of Article 84.

INDEMNITY
Indemnitx

162.  Every Director or other Officer or Auditor for the time heing
of the Company shall be indemnified out of the assets of the Company
against ull costs, charges, expenses, losses and liabilities vhich he may

suscain or incur in or about the execution of has office or otherwiss in
relation thereto,
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NAMES AND ADDRESSES OF SUBSCRIBERS

ITA MARY CUNNINGHAM
Blackfriars House

1% New Bridge Streat
London EC4V 6RY

LEGIBUS NOMINEES LIMITED

ROBERT CONRAD

For and on behalf of
Legibus Nominees Limited
Blackfriars House

19 New Bridge Street
London ECAV 6BY

DATED this llth day of February, 1987.

WITNESS to the above Signatures:-

CHRISTIMNE ANMNE LEE
Blackfriars House

19 New Bridge Streat
London EC4V 6BY
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