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fpersommamed-as-director-or-secretary-of-the-company-inthe-statement-delivered-to-theregistrar
under-section-1042)}F and that all the requirements of the above Act in respect of the registration of the
above company and of matters precedent and incidental to it have Been complied with,
And 1 make this solemn declaration conscientiously believing the same to be true and by virtue of the
provisions of the Statutory Declarations Act 1835
Declared at | % 722 ;-{Cons‘) Shree L Declarant to sign below

Ao O, oC 2

/S day of /1. GrlA,

One thousand nine hundred and _starp b ehng

before me &gﬂrﬁNQ_ //

X Ly
A CQmmiomeubummusﬁce of
the-Reace-or Solicitor havihg the powers conferred on a

Commissioner for Qaths.

the

Presentor's name address and For official Use
referenge (if any}: New Companies Section Post room

(oAl g STLripey
WAL ¢ DL
1 Beffene; OHEA

(5T PGl
P o




COMPANIES HOUSE

e v,
K e

[ ]

This form should be compistad in black,

~

Company name (in full)
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PRIVATE COMPANY LIMITED BY SHARES s
a
MEMORANDUM. OF ASSOCIATION
OF
BREAMCC 67 LIMITED
1. The name of the Company is BREAMCO 67 LIMITED
2. The registered office of the Company will be situate
in England.
3. The objects for which the Company is established are:-
(L) To carry on all or any of the businesses and

undertakings of general manufacturers and suppliers of or
dealers in or investors in goods, products, assets (whether
tangible or intangible, real or personal) and services of
every kind, merchants and traders, £financiers, bankers,
brokers and agents, importers and exporters, manufacturers,
retailers, wholesalers, buyers, sellers, distributors,
storers and transporters of, and dealers in all goods,
products, assets and services as aforesaid; to undertake or
otherwise Dbecome interested in activities, operations and
enterprises of every kind in all fields including (but not
limited to) commercial, industrial, technological,
professional, administrative, leisure, social, transport,
educational, health services, trading, investments, real
estate, marine, aero-space, financial, adviseory, exploration,
agricultural and -animal-related.

(2) To become and remain a member of a group of companies,
whether as a holding company or a subsidiary or both, and
where thought fit, to be or become a member of another group,
or to cease to be a member of a group at all, or of a
particular group; and to be associated with companies not
necessarily in a group but associated through one or more
common interests, shareholders, creditors, debtors,
customers, suppliers, investors, partners or otherwise
howsoever; and, in such group or in relation to any such one
or more associated companies and for, in the opinion of the
Directors, the benefit of the company or any of them, alone
or jointly and/or severally with others, to give, 1lend,
borrow, share, receive and/or return (or contingently oz
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otherwise, to expect so to do) services, sources, direction
and management, investment, capital (whether in shares, loans
or otherwise howsovever), assets and liabilities of all kinds,
and finance generally, including at any particular time and
from time to time the giving or the accepting of, or of (in
either such case) the benefit or burden of, loans,
guarantees, , personal covenants, indemnities,
counter-indemnities, contributions, security, payments,
obligations, in every such case of whatever extent and
nature, and-~whether or not for any consideration or benefit,
immediate, - postponed, apparent, contingent or otherwise
howsoever or for no consideration.

(3) To carry on any other trade or business whatever which
can in the opinion of the Directors be advantageously carried

of the Company.

(4) To purchase, take on lease, or in exchange, or
otherwise acquire, hold, occupy, use, exploit, let out,
manage, and develop and deal in any land, buildings,
easements, rights, privileges, concessions, machinery, rlant,
stock-in-trade and any heritable or movable or real or
bersonal property of any kind for any estate or interest
therein in any part of the world.

(5) To apply for, register, purchase, or by other means
acquire and protect, Prolong and renew, whether in the United
Kingdom or elsewhere any patents, patent rights, brevets
d'invention, licences, secret processes, trade marks,
designs, protections and concessions and to disclaim, alter,
modify, use and turn to account and to manufacture under or
grant licences or privileges in respect of the same, and to
expend money in experimenting upon, testing and improving any
patents, inventions or rights which the Company may acquire
or propose to acquire.

(G) To acquire or undertake the whole or any part of the
business, goodwill, and assets of any person, firm, or
company carrying on or proposing to carry on any of the

part of the consideration for such acquisition to undertake
all or any of the liabilities of such person, firm, or
company, or to acquire an interest in, amalgamate with, or
enter into partnership or into any arrangement for sharing
profits, or for 'co-operation, or for mutual assistance with
any such person, firm or company, or for subsidising or
otherwise assisting any such person, firm or company, and to
give or accept, by way of consideration for any of the acts
or thinc: aforesaid or bproperty acquired, any shares,
debenture: , debenture stock or securities that may be agreed
upon, and to hold and retain, or sell, mortgage and deal with
any shares, debentures, debenture stock or securities so
received,

(7) To ‘improve, manage, construct, repair, develop,
exchange, let on lease or otherwise, mortgage, charge, sell,
dispose of, turn to account, grant licences, options, rights
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and privileges in respect of, or otherwise deal with all or
any part of the property and rights of the Company.

(8) To invest and deal with any of the moneys of the
Company not immediately required for its operations in such
manner with ¢@r without security as may from time to time be
determined by the Company and to hold or otherwise deal with
any investments made. '
i 3

(9) Tce borrow and accept on loan or deposit and raise
money in any manner including, but not limited to, the issue
(whether at par or at a premium or discount and for such
consideration as the Company may think f£fit) of bonds,
debentures or debenture stock (payable to bearer or
otherwise), mortgages or charges, perpetual or otherwise, and
if the Company thinks f£fit, charged upon all or any of the
property of the Company (both present and future) and
undertaking, including its uncalled capital £for the time
being, and further if thought £fit, convertible into any stock
or shares of the Company or any other company, and
collaterally or further to secure any obligations of the
Company by a trust deed or other agsurance,

(10) To enter into carry on and participate in financial
transactions and operations of all kinds and to take any
steps which may be considered expedient for carrying into
effect such' transactions and operations including, without
prejudice to the generality of the foregoing, borrowing and
lending money and entering into contrects and arrangements of
all kinds.

(11) To invest 4in, control, manage, finance (whether by
loans, guarantees, the provision of security, share capital
or otherwise howsoever), subsidise, subvent, co-ordinate or
otherwise assist any company in which the Company has (or
which in the opinion of the Directors, may, contingently or
otherwise, have) a direct or indirect financial interest, or
with which it has or may have a common interest, or which has
such an interest in the Company whether an Associated Company
(as defined in this Clause) or not, and whether or not as
creditor, debtor, customer, supplier, shareholder, investor,
partner or otherwise howsoever, and to provide on such terms
as may be thought fit, secretarial, administrative,
technical, financial, commercial and other services,
facilities and arrangements of all kinds for any such ccmpany
whatever and . wherever may be their objects, business,
undertaking, activities or purpose,.

(12) To lend and advance money or give credit,
accomnodation or facilities (whether in money or in goods or
property or otherwise howsoever) on any terms, and, with or
without consideration, and with or without security, to any
person, firm or company including, but not 1limited to, an
"Associated Company" (by which in this Clause is meant any
company which is for the time being a holding company or a
subsidiary (both as defined by section 736 of the Act) of the
Company or of the ultimate holding company of the Cowmpany or
is controlled by the same person or persons as (directly or
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indirectly) control the Company or is otherwise associated
with the Company in its business).

{13) To guarantee or otherwise support or secure, either
with or without the Company receiving any consideration or
advantage and whether by personal covenant or by mortgaging
or charging 811 or part of the undertaking, property, assets
and rights present and future and uncalled capital (for the
time being) af the Company oxr by both such methods or by any
other means- whatsoever, the liabilities and obligations, of
whatever nature and extent, of and the payment of any monies
whatsoever (including but not limited to capital, principal,
premiums, interest, dividends, costs and exXpenses on any
stocks, shares or securities), by any person, firm or company
whatsoever including but not limited to any Associated
Company.

{14) To pay for any rights or property acquired by the
Company, and to remunerate any person, firm or company
rendering services to the Company whether by cash payment or
by the allotment of shares, debentures or other securities of
the Company credited as paid up in full or in part or in any
other manner whatsoever, and to pay and contract or promise
to pay all or any of the preliminary expenses of promotion
formation or incorporation of the Company and of any company
formed or promoted by the Company and to pay commissions to
brokers and others for underwriting, placing, selling, or
guaranteeing * the subscription of any shares or other
securities of the Company or of any company formed or
promoted by the Company

(15) To sell or otherwise dispose of the whole or any part
of the business or property of the Company, either together
or in portions, for such consideration as the Company may
think fit, and in particular for shares, debentures, or
securities of any company purchasing the same; to accept
stock or shares in, or the debentures, mortgage debentures or
other securities of any other company in payment or part
payment for any services rendered or for any sale made to or
debt owing from any such company.

(16) To draw, make, accept, endorse, discount, negotiate,
execute and issue cheques, bills of exchange, promissory
notes, bills of 1lading, warrants, debentures, and other
negotiable or transferable instruments.

(17) To apply for, promote, and obtain any Act of
Parliament, order, or licence of the Department of Trade or
other authority for enabling the Company to carry any of its
objects into effect, or for effecting any modification of the
constitution of the Company, or for any other purpose which
may seem calculated directly or indirectly to promote the
interests of the Company.

{18) To enter into any arrangements with any government or
authority (supreme, municipal, local, or otherwise) that may
seem conducive to the attainment of the objects of the
Company or any of them, and to obtain £from any such
government or authority any charters, decrees, rights,
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privileges or concessions which the Company may think
desirable and to carry out, exercise, and comply with any
such charters, decrees, rights, privileges, and concessions.

(19) To subscribe for, take, purchase, or otherwise
acquire, hold, sell, deal with and dispose of, place and
underwrite @ahares, stocks, debentures, debenture stocks,
bonds, obligations or securities issued or guaranteed by any
government or authority, municipal, local or otherwise, in
any part of, the world.

(20) Tey: promote any other company for the purpose of
acquiring the whole or any part of the business or property
or undertaking or any of the liabilities of the Company, or
of undertaking any business or operations which may appear
likely to assist or benefit the Company or to enhance the
value of any property or business of the Company, and to
place or guarantee the placing of, underwrite, subscribe for,
or otherwise acquire all or any part of the shares or
securities of any such company as aforesaid.

(21) To support and subscribe to any charitable, political
or public object and to support and subscribe to any
institution, society, or club which may be for the benefit of
the Company or its Directors or employees, or may be
connected with any town or place where the Company carries on
business; to give or award pensions, annuities, gratuities,
and superannuation or other allowances or benefits or
charitable aid to and generally to provide advantages,
facilities and services for, any persons who are or who have
been Directors of, or who are or have been employed by, or
who are serving or have served the Company, or any Associated
Company or the predecessors in business of the Company or of
any Associated Company and to the wives, widows, children and
other relatives and dependants of Such persons; to make
payments towards insurance; and to set up, establish, support
and maintain superannuation and other funds or schemes
(whether contributory or nen-contributory) for the benefit of
any of such persons and of their wives, widows, children and
other relatives and dependants; and to set up, establish,
support and maintain profit sharing or share purchase schemes
for the benefit of any of the employees of the Company or of
any Associated Company and to 1lend money to any such
employees or to trustees on their behalf to enable any such
purchase schemes to be established or maintained.

(22) Subject’ to and in accordance with the provisions of
sections 155 to 158 (inclusive) of the Act (if and so far as
such provisions shall be applicable), to give, whether
directly or indirectly, any kind of financial assistance (as
defined in section 152(1)(a) of the Act) for any such purpose
as is specified in section 151(1) and/or section 151(2) of
the Act.

(23) To distribute among the Members of the Company
(whether as dividend or otherwise howsoever) in king any
property of the Company of whatever nature.
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(24) To procure the Company to be registered or recognised
in any part of the world; to do all or any of the things or
matters aforesaid in any part of the world; and to act as
principals, agents, trustees, brokers, a&visers, contractors
or otherwise for any person, firm or company; and to act by
or through attorneys, agents, brokers, sub-contractors or
ctherwise; #hd either alone or in conjunction with others.

(25) To do. all such other things as may be deemed
incidental..or conducive to the attainment of the objects of
the Compeany or any of them.

AND so that:-

(a) none of the sub-clauses of this Clause and none of the
cbjects therein specified shall bhe deemed subsidiary
or ancillary to any of the objects specified in any
other such sub-clause, and the Ccmpany shall have as
full a power to pursue each and every one of the
objects specified in each sub-clause of this Clause as
though each such sub-clause contained the objects of a
separate Company.

(b) none of the objects set forth in any sub-clause of
this Clause shall be restrictively construed but the
widest interpretation shall be given to each such
object, and none of such objects shall, except where
the context expressly so requires, be in any way
limited or restricted by reference to or inference
Erom the terms of any other sub-clause of this Clause,
or by reference to or inference from the name of the
Company.

(c) in this Clause, the word "Company" except where used
in reference to the Company, shall be deemed to
include any partnership or other body of persons,
whether incorporated or unincorporated and whether
domiciled resident or incorporated in the United
Kingdom or elsewhere.

(aj in this Clause, the expression "the Act" means the
Companies Act 1985, but so that any reference in this
Clause to any provision of the Act shall be deemed to
include a reference to any statutory replacement
modification or re-enactment for the time being in
force and words and phrases accorded any meaning in
the Act shall, unless the context otherwise requires,
have herein the same meaning as therein,

4, The liability of the Members is limited.

5. The share capital of the Company is £1,000 divided
into 1,000 shares of £1 each.



We, the several persons whose names and addresses are
subscribed, are desirous of being formed into a company, in
pursuance of this memorandum of association, and we
respectively ayree to take the number of shares in the
capital of the company set opposite our respective nanes.

2

NAMES AND ADDRESSES OF SUBSCRIBERS NUMBER OF SHARES TAKEN
BY EACH SUBSCRIBER

Director for and on behalf of

BREAMS CORPORATE SERVICES LIMITED Oone
16 Bedford Street

Covent Garden
London WC2E 9HF

Director for and on behalf of

BREAMS REGISTRARS AND NOMINEES LIMITED One
16 Bedford Street

Covent Garden

London WC2E 9HF

Total shares taken Two

o

DATED & \ March 1991

Witness to the above signatures:-

i

Huw Morgan

16 Bedford reet
Covent Garden
London WC2E 9HF
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No:

THE COMPANIES ACTS 1985 - 1989

@ PRIVATE COMPANY LIMITED BY SHARES

&

ARTICLES OF ASSOCIATION

CF

BREAMCO 67 LIMITED

PRELIMINARY
1. The Company shall be a private company within the
meaning of the Companies Act 1985 ("the Act"), (which
expression.. includes any statutory modification or

re-enactment. thereof for the time being in force) and the
Regulations contained or incorporated in Table A in Statutory
Instrument 805 of 1985, as altered by any enactment or
statutory instrument coming into operation prior to these
Articles becoming binding on the Company or, if these
Articles are the Articles applying on incorporation, prior to
incorporation ("Table A") shall apply to the Company save
insofar as they are exzcluded or varied by or inconsistent
with these Articles of Association.

SHARE CAPITAL

2. The share capital of the Company is £1000 divided into
1000 Ordinary Shares of £1 each.

3.(1) Subject to the provisions of the Act and subject as
below, the following unissued shares of the Company namely:
shares forming part of the original capital before control of
the Company changes or changed as described in Article 3(3),
and shares which, pursuant to Article 3(3), members are not
willing to take up, or fractions not capable of being offered
under Article 3(3) and any shares released from +the
provisions of Article 3(3) by special resolution, shall be
under the control of the Directors who may allot and dispose
of or grant options over them to such persons at such times
and generally on such terms as the Directors think f£it, save
that shares shall not be issued for a consideration other
than wholly cash without the prior sanction of a special
resolution or an agreement in writing taking effect as such.

(2) The Directors are by this Article generally and
unconditionally (save as below) authorised for the purposes
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of Section 80 of the Act to exercise all powers of the
Company to allot relevant securities (within the meaning of
Section B0(2) of the Act). The maximum amount of relevant
securities that may be the subject of allotment under such
authority shall be the amount by which the nominal amount of
the authorised share capital of the Company exceeded the
nominal amount of the issued share capital of the Cocmpany at
the date of adoption of these Articles or, if these Articles
are the Articles applying on incorporation, exceeded the
nomirial amount .of the shares taken by the subscribers to the
Memorandum of Association. Unless varied, revoked or renewed
in accordance with Section 80 of the Act, such authority
shall expire on the date five years from the date on which
the resolution adopting these Articles is passed or, if these
Articles are the Articles applying on incorporation, from the
date of incorporation, save that the Company may before such
explry make an offer or agreement which would or might
require relevant securities to be allotted after such expiry
and the Directors may allot relevant securities to be
allotted after such expiry and the Directors may allot
relevant securities in pursuance of such offer or agrezsment
accordingly. Sections 89 to ¢4 (inclusive) shall accordingly
be modified in their application to the Company.

(3) All shares which the Directors proposed to issue after
the initial issue of shares upon or shortly after the control
of the Company passes or passed from the original Directors
in order to'commence business, shall first be offered to the
members in proportion as nearly as may be to the number of
the existing shares held by them respectively unless the
Company in General Meeting shall by special resolution
otherwise direct. The offer shall be made by notice
specifying the number of shares offered and the subscription
price, and limiting a period (not being less than fourteen
days) within which the coffer, if not in writing accepted or
actually declined, will be deemed to be declined. After the
expiration of that period, those shares so deemed to be
declined shall be offered in the proportion aforesaid to the
persons who have, within the said period, accepted all the
shares offered to them in writing; such further offer shall
be made in like terms in the same manner and limited by such
a like period as the original offer. Any shares not accepted
pursuant to such offer or further offer as aforesaid shall be
re-offered as aforesaid until such time as no member wishes
to take further shares. Shares not accepted as aforesaid
shall not be disposed of on terms which are more favourable
to the subscribers therefor than the terms on which they were
offered to the members. The foregoing provisions of this
Article shall (save where they modify the same) have rffect
subject to Section 80 of the Act.

(4) In deciding what number of shares to issue (and how
and if A% all to issue whole shares made up from what would
otherwis~ be fractions of shares which cannot be issued pro
rata <=nder Article 3{(3)) and if and to whom to issue other
sharwes pursuant to Article 3(l), the Directors shall so
exercise their powers as, as far as possible, to maintain the
same balance of voting power and shareholding as exists at
the date these Articles become the Articles of the Company.
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but no person dealing with the Company shall be concerned to
see or enquire as to whether the provisions of this Article
have been complied with unless he has express notice to the
contrary.

REDEEMABLE _SHARRE

4, Subjeft to the provisions of Section 80 and Sections
159 to 161 (inclusive) of the Act, any shares may with the
sanction -of..an ordinary resolution be issued on the terms
that they are or are liable to be redeemed at the option of
the Company or the member holding amy such shares, on such
terms and in such manner as the Company before the issue of
the shares may by ordinary resoluticn determine.

LIEN

5. The lien conferred by Regulation 8 of Table A shall
extend to fully paid shares, and shall be for all moneys and
other 1liabilities for the time being payable or due to the
Company (whether or not due in respect of shares) by the
holder thereof (or his estate) whether he shall be the sole
registered holder thereof or shall be one of two or more
joint holders.

TRANSFER OF SHARES

6.(1) Save as otherwise hereinafter provided a member ("a
Retiring Member") shall not be entitled to sell, transfer,
renounce or otherwise dispose of any shares in the Company or
any interest in any such shares (whether under letter of
allotment or otherwise howsoever), whether by way of sale or
otherwise, without £first causing the same to be offered to
the other members of the Company at a Fair Value (ascertained
in the manner set out below ("the Fair Value")) in accordance
with the provisions of this arxticle.

(2) In order to ascertain whether any o¢ther members of the
Company are willing to purchase the shares at the Fair Value,
the Retiring Member shall give a notice in writing ("a Sale
Notice") to the Company that he desires to sell the same.
Every Sale Notice shall specify the denoting numbers {if any)
of the shares which the Retiring Member desires to sell, and
shall constitute the Company the agent of the Retiring Member
for the sale of such shares to other membors of the Company
at the Fair Value. A Sale Notice shall not (save as below)
te withdrawn_ except with the approval of the Directors by
resolution.

(3) The Directors shall, with a view to finding a member
or members willing to purchase the shares ("Purchasing
Members"), offer the shares comprlged in a Sale Notice to the
persons then holdlsg the remaining shares in the Company as
nearly as may be in proportion to their holdings of shares in
the Company of the same class or classes respectively >f the
shares comprised in the Sale Notice, and shall limit a time
within which such offer, if not in writing accepted or
actually declined, will be deemed to be declined; and the
Directors shall make such arrangements, designed to maintain
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as far as possible the balance of shareholding and voting
power of those of the members of the Company who may still
wish to purchase any of the shares comprised in the Sale
wobice, as they shall think just and reasonable as regards
the finding of Purchasing Members for any shares not accepted
by members to whom they shall in the f£irst instance have been
so offered as@aforesaid.

(4) If the Company shall within 28 days after the service
of a Sale Notice find one or more Purchasing Members in
respect of ~all the shares comgiised therein it shall give
notice thereof to the Retiring Member and the Retiring Member
shall be bound (save as provided below) upon payment of the
Fair WValue to transfer the shares to such one or more
Purchasing Members, who shall be bound to complete tfhe
purchase within 28 days from the service of such
last-mentioned notice or notice of the ascertainment of the
Falir Value if later.

(5) The Fair Value may be settled by negotiation between
the vendor and the purchaser or purchasers but in default of
agreement within such period as the Directors consider
reasonable with al? or any of the purchasers the Fair Value
in respect of any transaction where the Fair Value has not
been agreed shall be the Fair Value as fixed by the Auditors
for the time. being of the Company and the sum so fixed shall,
for the purpose of this Article, be the Fair Value of those
shares comprised in such Sale Notice save where the Fair
Value has been agreed. The fixing of the Fair Value shall be
referred to the Auditors by the Directors after the expiry of
such a reasonable time without any such agreement having been
reached in respect of all the shares comprised in the Sale
Notice. In valuing the shares to be valued, the Company's
issued share capital as a whole shall first be valued and the
same allocated amongst the classes of shares in issue. Each
share in each class shall be deemed to be of equal value,
shall be deemed freely transferable and registerable
disregarding this Article, whether the shares being valued
are a minority or majority of the issued shares and whatever
the personal circumstances or other holdings of the vendor,
the purchaser or any other person and whatever may be the
effect in relation to the control of the Company of a
transfer of all or any of the shares comprised in a Sale
Notice whether to one or more persons.

(6) The fees .of the Auditors shall be paid by the parties
who could not agree within the time limit stated above the
Fair Value by negotiation as to half by the vendor and half
by the purchasers pro rata the number of shares in which each
is interested as vendor or purchaser (but subject to
sub-clause (7) below).

(7) If a vendor is not willing to accept the Fair Value so
fixed by the Auditors he may by notice to the Company within
14 days of receiving notice of the Fair Value so fixed
withdraw his Sale Notice either so far as concerns all the
shares comprised therein or so far as concerns the shares in
respect of which the Auditors so fixed the Fair Vslue
provided such notice contains an undertaking to pay on demand
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the fees, disbursements and Value Added Tax of the Auditors
relating to such fixing which undertaking the Retiring Member
shall satisfy on demand.

(8) The Retiring Member shall not be compelled in any
circumstances without his consent to sell or transfer part of
the shares comprised in a Sale Notice unless at the same time
there 1is coﬂblated the sale or transfer of the whole of the
shares comprised in such Sale Notice., Likewise in the event
of more than one holder of shares, of the same class or not,
giving a Sale Notice in respect of the whole or part of his
holding of any shares in the Company substantially at the
same time ("Connected Sale Notices"), none of them may be
compelled in any circumstances without his caonsent,
notwithstanding the foregoing, to sell or transfer his shares
unless at the same time there is completed the sale or
transfer of the whole of the shares comprised in the
Connected Sale Notices of all the holders so giving a Sale
Notice as aforesaid.

(9) In the event of the Retiring Member failing to carry
out the sale of any shares which he shall have become bound
irrevocably and unconditionally to transfer as aforesaid, the
Directors may authorise some person to execute a transfer of
the shares to the Purchasing Member or Members and may give a
good receipt for the purchase price of such shares, and may
register the Purchasing Member or Members as holders thereof
and 1issue ' certificates for the same, and thereupon the
Purchasing Member or Members shall become indefeasibly
entitled thereto. The Retiring Member shall in such case be
bound to deliver up his certificate for the said shares, and
on such delivery shall be entitled to receive the said
purchase price, without interest, and if such certificate
shall comprise any shares which he has not become bound to
transfer as aforesaid the Company shall issue to him =a
balance certificate for such shares.

(10) If the Directors shall not, within 28 days after
service of a Sale Notice, find a Purchasing Member or Mambers
for all of the shares comprised therein and (if the Retiring
Member so requires) comprised in Connected Sale Notices (but
in the time 1limits applicable thereto), or 1if, through no
default of the Retiring Member, tihe purchase of any shares
comprised in the Sale Notice and Connected Sale Notice shall
not be completed within 7 days after the last date for
completion provided for by sub-clause (4) hereof, the
Retiring Member shall, at any time, within six months after
the expiry of the said 7 days be at liberty, subject to this
Article, to transfer to any person as he may wish ("a
Non-Member Transferee®) {(and, in the case of a sale, at any
price) the shares in respect of which the Sale Notice was
given (or the balance of them) or in respect of which the
sale was not completed as aforesaid, bhut subject always to
the provisions of sub-clause {13) of this Article (if and
where it applies).

{11) The provisions of this Article shall apply mutatis
mutandis to any person becoming entitled to a share in
consequence of the death or bankruptcy of a member and who
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wishes either to transfer such share or himself be registered
in respect thereof.

(12) Notwithstanding anything hereinbefore contained in
this Article, a share may be transferred to the spouse or
lineal descendant or brother or sister of a member or
deceaged or bankrupt member without f£irst being offered to
the other mBmbers of the Company in accordance with the
provisions of this Article, provided that a member shall not
be entitled Lo make such a transfer if (a) the Company has a
lien on the share or shares to be transferred, or (b) the
transfer would be to an infant, a bankrupt, a person against
whom a receiving order has been made, or to a person of
unsound mind.

(13) The Directors shall be entitled in their absolute
discretion and without assigning any reason therefor, to
decline to register any transfer of any share, whether or not
it is a fully paid share, unless the transfer is made to a
Purchasing Member or to a Non-Member Transferee in accordance
with sub-clause (10) of this Article or in accordance with
sub-clause (12) of this Article, in which cases the Directors
shall register the transfer.

(14) Regulation 24 of Table A shall not apply.

{15) This Article shall apply to the transfer or
renunciation (in each case whether by way of sale or
otherwise) of Renounceable Letters of Allotment or rights
thereunder and rights to shares in like manner as it applies
to transfers or intended transfers of shares.

PROCEEDIRGS AT GENERAL MEETINGS

7. No business shall be transacted at any meeting of
members uniess a quorum is present at the time when the
meeting proceeds to business. Two persons entitled to vote,
each being a member or a proxy for a member or a duly
authorised representative of a corporatiomn, shall be a
gquorum. Regulation 40 of Table A shall not apply.

8. A poll may be demanded by any member present in person
or by proxy and having the right to vote at the meeting and
Regulation 46 of Table A shall be modified accordingly.

VOTES OF MEMBERS

9. Subject to any rights or restrictions attached to any
shares, on a show of hands every member who (being an
individual) is present in person or (being a corgoration) is
present by a duly authorised representative (not being
himself a member entitled to a vote) and every person present
as a proxy for a member or members (nct being himself a
member entitled to a vote) shall have one vote and on a poll
every member shall have one vote for every share of which he
is the holder. Regulation 54 of Table A shall not apply.
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RUMBER OF DIRECTORS

10. Unless otherwise determined by ordinary resolution,
the number of Directors (other than Alternate Directors)
shall not be subject to any maximum but shall be not less
than one. Regulation 64 of Table A shall not apply.

APFOINTMENT AND RETIREMENT OF DIRECTORS

11. The Directors and the Company in general meeting,
shall each have power at any time and from time to time to
appoint any person who is willing to act as a Director to be
a Director, either to fill a casual vacancy or as an addition
to the existing Directors, but so that the total number of
Directors shall not at any time exceed any maximum number
fixed in accordance with the Articles. Regulations 73 to 80
(inclusive) of Table A (relating, inter alia, to retirement
by rotation) shall not apply.

12. Without prejudice to any other provisions of or
incorporated in the Articles governing the appointment and
removal of Directors, any member or members together holding
such of the issued share capital for the time being of the
Company as carries or would carry not less than 50% of the
votes usually exercisable at general meetings of the Company
may at any time and from time teo time by memorandum in
writing signed by or on behalf of him oz them and delivered
to the registered office of the Company or tendered at a
meeting of the Directors or at any general meeting of the
Company appoint any person to be a Director either to £ill =a
casual vacancy or as an addition to the existing Directors or
remove any Director from office howsoever appointed {but such
removal shall be without prejudice to any claim such Director
may have for breach of contract against such member or
members so removing him or the Company).

DISQUALIFICATION AND REMOVAL OF DIRECTORS

13. No person shall be disqualified from being or becoming
a Director of the Company by reason of his attaining or
having attained the age of 70 years or any other age.

14. The office of a Director shall be vacated if:-

{a) he becomes bankrupt or insolvent or makes any
arrangement or compounds with his creditors generally;

(b) he becomes of unsound mind or a patient for any
purpose of any statute relating to mental health or
becomer incajptble by mental disorder, illness or
injury of mansgine or administering his affairs, and
in any such case the Directors resolve that his office
be vacated;

(c) he is prohibited by 1law f£from being & Director or
ceases to be a Director by virtue of any statutory
provision or is removed from office pursuant to the
Articles;
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(d) (not being employed under a contract which precludes
resignation) he resigns his office by notice in
writing to the Company or tendered at a meeting of the
Directers (in which c¢ase he shall cease to be a
Director on the date stated in such notice);

{(e) he shall for more than six c¢onsecutive months have
been fbsent without permission of the Directors from
meetings of the Directors held during that period angd
the Directors resolve that his office be vacated.

Regulationlél of Table A shall not apply.

15, Without prejudice to the provisions of the Act, the
Company may at any time by extraordinary resolution remove a
Director before the expiration of his period of office (but
such removal shall be without prejudice to any claim such
Director may have for breach of any contract between him and
the Company) and may by ordinary resolution appoint another
person to be a Director in his place.

PROCEEDINGS OF DIRECTORS

16. The quorum necessary for the transaction of the
business of the Directors may be fixed by the Directors, and
unless and until so fixed, shall, except when one Director
only is in office, be two. A person who holds office only as
an Alternate Director shall, if he but not his appointor is
present, be ‘counted in the quorum, Whenever the minimum
number of Directors to form a quorum i3 one and one Director
only is in office he shall have and may exercise all the
powers and authorities in and over the affairs of the Company
as by the requlations of the Company, the Act or the general
law are conferred on the Directors. ©No person dealing with
the Company shall be concerned to see or enguire as to the
quorum at any time in force. Regulation 8% of Table A shall
not apply.

17. Subject where applicable to disclosure in accordance
with Section 317 of the Act, a Director shall be entitled to
vote on any resolution in respect of any transaction orx
arrangement in which he 1is interested or has a duty and if he
shall do so his wvote shall be counted, and he shall be taken
into account din ascertaining whether a quorum is present,
Regulations 94 and 96 of Table A shall be modified and
extended accordingly.

POWERS OF DIRECTORS

18. The Directors may exercise all the powers of the
Company to borrow money and to mortgage or charge its
undertaking, property and assets (including any uncalled
capital), or any part thereof, and (subject to the provisions
of the Act) to issue debentures, debenture stock and other
securities whether outright or as collateral security for any
debt, liability or obligation of the Company or of any third

party.



-9 -
NOTICES

19. Any notice or other document (including a share
certificate) may be served on or delivered to any member by
the Company either personally or by sending it through the
post in a first class or a second class pre-paid letter
addressed to such Iember at his registered address as
appearing in %he register of members, or by delivering it to
or leaving it at such registered address, addressed as
aforesaid, or by any other means provided such other means
have been aunthorised in writing by the member concerned. In
the case of joint holders of a share, service or delivery of
any notice or other document on or to one of the joint
holders shall for all purposes be deemed a sufficient service
on or delivery to all the joint holders. Any notice or other
document served or delivered in accordance with the Articles
shall be deemed duly served or delivered notwithstanding that
the member is then dead or bankrupt or otherwise under any
disability or incapacity and whether or not the Company had
notice thereof. Any such notice or other document, if sent by
post shall be deemed to have been duly served or delivered in
the case of Ffirst class post on the first day (and in the
case of second class post on the second day) following the
day on which the same was put in the post and in proving such
service or delivery it shall be sufficient to prove that the
notice or document was properly addressed, stamped and put in
the post. Regulations 112 (other than the £inal sentence
which shall-apply), 115 and 116 of Table A shall not apply.

20. Any member {or other person) upon whom service couild
have validly been made by the Company in respect of any
holding or otherwise may in writing waive notice of any
meeting either prospectively or retrospectively and if he
shall do so it shall be no objection to the validity of such
meeting that notice was not given to him.

21, No persons entitled to a share in consequence of the
death or bankruptcy of a member shall be entitled to receive
notices of meetings of the Company unless and until they
become members o¢of the Company. Regulation 38 of Table A
shall be modified accordingly.

INDEMNITY

22. Every Director or other officer of the Company shall
be indemnified out of the assets of the Company against all
losses or liabilities which he may sustain or incur in or
about the execution of the duties of his office »r otherwise
in relation thereto, including any 1liability incurred by him
in defending any proceedings, whether civil or criminal, in
which judgment is given in his favour or in which he is
acquitted or in connection with any application under Section
727 of the Act, in which relief is granted to him by the
Court, and no Director or other officer shall be liable for
any loss, damage or misfortume which may happen to or be
incurred by the Company in the execution of the duties of his
office or in relation thereto. But this Article shall only
have effect in so far as its provisions are not avoided by
Section 310 of the Act. Regulation 118 of Table A shall be
extended and overridden accordingly.
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NAMES ADDRESSES /AN-D DESCRIPTIONS OF SUBSCRIBERS

; —_—
Director for “and on behalf of
BREAMS CORPORATE SERVICES LIMITED

16 Bedford Street
Covent Garden
L.ondon WC2E 53
Vi
L ‘L[

II
Director for and on behalf of
BREAMS REGISTRARS AND NOMINEES LIMITED
16 Bedford Street
Covent Garden
London WCZE SHF

DATED o \‘ March 1991

Witness to the above signatures:-

}\w MM:I;

Huw Morgan

16 Bedford Street
Covent Garden
London WC2E 9HF

8482C
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CERTﬁFICATE OF INCORPORATION

OF A PRIVATE LIMITED COMPANY

No. 2590136

| hereby certify that

BREAMCO 67 LIMITED

is this day incorporated under the Companies Act 1985 as

a private company and that the Company is limited.

Given under my hand at the Companies Registration Office,

Cardiff the 8 MARCH 1991

O o Eastens,

A- MO EVANS W

an authorised officer
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Written Resolution No 2590136
The Companies Act 1985
Private Company Limited by Shares
Special Resolution in Writing
of
Breamco 67 Limited

Passed 5 June 1991

FEE d PAID |
|
|

£1401%

COMPANIES HBUSE,

We the undersigned being all of the members of the above
Company for the time being entitled to receive notice of and
attend and vote at a general meeting of the Company HEREBY

RESOLVE that the name of the Company be changed to:-—

'Thrifty Rent-A-Car System (UK) Limited’

:;U.
Dated: June 1991

o

Breams Corporate Services Limited
By its duly authorised representative

Breams Registrars and Nominees Limited
By its duly authorised representative




CERTIFICATE OF INCORPORATION

ON CHANGE OF NAME

No. 2590136

| hereby certify that

BREAMCO 67 LIMITED

having by special resolution changed its name,

is now ,. orporated under the name of

THRIFTY RENT-A-CAR SYSTEM (UK) LIMITED

Given under my hand at the Companies Registration Office,

Cardiff the 14 JUNE 1991
70, ,/lw,?%i

p AMORGAN (MRS)

an authorised officer

HCO06B
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COMPANIES FORM No. 224
% - Notice of accouniing reference date
gl (to be delivered within 6 months of
incorporation)
f’lelas? do nat Pursuant to section 224 of the Companies Act 1985
t
mis.t?ngrgln
To the Registrar of Companies For official use  Company number
Pl tot e el iy
lagibly, profarably b 1 1 1 | 2590136
in black type, or LR .
bold block lettering Name of company
* Breamco 67 Limited
* insert full name
of company
gives notice that the date on which the company’s accounting reference period is to be treated as
coming to an end in each successive year is as shown below;
Important

The aceounting

reference date to

ba entered along- Day Month
side should be
completed as in the 3100 1) 1
following examples: ] I

Day  Month

30 June
Cay  Month

u

31 Decembear
Cay  Maonth

$ Insert

Director,

Secratary, :Ds..[ W%Lﬁf"f{ejcr—-

Administrator, [ .

Administralive : : ]:d{" J’ taps 0)7‘0 6 Kff

Recalver or Des:gnatacn:{:l_ ‘U Date {7

Receivar o e ,'ib" e

{Scotland) ag' ;

appropria;:ex

Presentor's name address and For official Use
reference (if any): Ganeral Section Post roomn e

Campanies Form 224 Stat-Plus Limied, Stat-Plus House, Greenlea Park, Bringo George's Road, London SW19 2PU  Tel, 01-846 5500 EHG/2

LA ep—
STATPLLKS Stat-Plus Group PLE Revised Jung 1987
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1021K(26) ? P
No 2590136 | COMPANIES Housel

The Companies Act 1985
Private Company Limited by Shares
Special Resolution in Writing
of
Thrifty Rent~A-Car System (UK} Limited

passed 5th August 1991

We the Undersigned, being all of the members of the above Company
for the time being entitled to receive notice of and to attend and

vote at a general meeting of the Company hereby resolve that the
name of the Company be changed to:

Flightform Limited

Dated: 5th August 1991

Breams Registrars and Nominees Limited
By ite duly authorised representative

| CONPARIED

A HOUSE
"h..,..“_,__.,-.r-"
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CERTIFICATE OF INCORPORATIOM

ON CHANGE OF NAME

Company No. 2590136

The Registrar of Companies for England and Wales hereby certifies that
THRIFTY RENT-A-CAR SYSTEM (UK) LIMITED

having by special resolution changed its name, is now incorporated
under the name of

FLIGHTFORM LIMITED

Given at Companies House, Cardiff, the 6th August 1991

of
‘Aé\cd’:\u}&»:g@”
A.F,FLETCHER -
For The Registrar Of Companies

COMPANIES HOUSE



Please do not
writa in
this margin

Floesa complate
legibly, prefarvably
in black type, ar
bold block lattering

* Insert full name
of company

% the copy must he
printed or in some

other form approved

by the registrar

£ Insert
Director,
Sacratary,
Administrator,
Administrative
Receiver or
Receiver
[Scotiand} as
appropriate

COMPANIES FORM No. 123

Notice of increase
in nominal capital

Pursuant to section 123 of the Companies Act 1985

To the Registrar of Companies

Name of company

For official use

==~

L R S |

Campany number

2590136

. FLIGHTFORM LIMITED

gives notice in accordance with section 123 of the above Act that by resolution of the company

dated ! Q’r{:;

increased by £ 299,0C0

August 1991 the nominal capital of the company has been

A copy of the resolution authorising the increasze is attached.§

bayond the registered capital of £_1 000

The conditions {eg. voting rights, dividend rights, winding-up rights etc.) subject to which the new

shares have been or are to be issued are as'follow:

BY ORDINARY RESOLUTION PASSED EL#ﬁ DAY OF AUGUST 1991,

THE AUTHORISED SHARE CAPITAUL OF THE COMPANY WAS INCREASED
FROM £1,000, DIVIDED INTO 1,000 ORDINARY SHARES OF £1 EACH
("ORDINARY SHARES"), TO £1,000,0N00 BY THE CREATION OF AN
ADDITIONAL 999,000 ORDINARY SHARES RANKING PARI PASSU IN
ALL RESPECTS WITH THE EXISTING ORDINARY SHARES.

o B
Signed &ngﬁgtjtﬂ(f::;““

Designationy DIRECTOR

Please tick here if

continue

d ovaerleaf

Date I&H_.AUGUST 1991

Presentor’s nare address and
reference {if any):

CcEFFREY GREEN RUSSELL
APOLLO HOUSE

56 NEW BOND STREET
LONDON W1Y 9DG

T~l: 071 499 7020
Ref: NP/6159,001

For official Use
Generel Section

Post room

sty

COMIEAIL

220

!

TAD S Twerkeree

EG 1051
27 f

b quqnmm:n'na‘-t‘irxfk?mmj

Ea-mpanies Form 123  Stat«Plur Limited, Stat-Plus House, Greenloa Park, Prince Gnorga's Road, London SW19 2PU
BTAT.BLLIE Stat-Plus Group PLC

EHG/2

Revised June 1987
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Company No. 2590136

THE _COMPAWIES ACTS 1985 AND 1989
COMPANY T.IMITED BY SHARES
ORDINARY RESOLUTION
OF

FLIGHTFORM LIMITED
(Passed the !&~ day of ¥§Tfy»9”‘ 1991)
At an Extraordinary General Meeting of the Company duly
converied and held on the |4™ day of AV\\(ju—::V 1991, the
following resolution was duly passed as an ordinary

resolution of the Company:-

ORDINARY RESOIUTION

THAT the existing authorised share capital of the Company,
being £1,000 divided into 1,000 ordinary shares of £1.00
each ("Ordinary Shares"), be increased to £1,000,000 divided
into 1,000,000 Ordinary Shares, by the creation of 999,000

Oordinary Shares to rank pari passu in all respects with the

;}D/\ @zlfﬂcc%w)

e J?{zw%/ﬁ

, ~;«Wﬁ°‘;f"’_“"ﬂ‘ﬁ Z’)’%{ 4}&? R
BRI HOUE /) COMPANY SECRETARY

22&&&199?

existing Ordinary Shares.
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Companvy No. 2590138

IHE COMPANIES ACTS 1985 AND 1989

SPECIAY, RESOLUTTION
OF

FLICGHTFORM LIMITED

(Passed the /4T day of qufrbob- 1991)

At an Extraordinary General Meeting of the Company duly
convened and held on the |4~ day of F¥ET0V 1991, the

following resolution was duly passed as a special resolution

of the Company:-

SPECYAL RESOIUTION

THAT the Articles of Association of the Company adopted on
incorporation shall no longer apply to the Company and in
lieu thereof Articles of Association in the form produced to
the meeting and initialled by the Chairman of the meeting
for the purpose of identification be and are hereby adopted

as the new Articles of Association of the Company.
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THE COMPANIES ACTS 1985 AND 1989
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
(As adopted on the 16— day of F%{ﬁdbP 1991)

of

FLIGHTFORM LIMITED

(Formerly Thrifty Rent-A-Car System (UK) Limited)

PRELIMINARY

1. The Regulations contained in Table A in the Schedule to
the Companies (Tables A-F) Regulations 1985 ("Table AY)
shall apply to the Company save insofar as they are
excluded or varied hereby: that is to say, Regulations
2, 3, 8, 12, 23, 24, 35, 38, 41, 45, 46, 53, 62, 64,
67, 73, 74, 75, 76, 77, 78, 79, 80, 81, B4, 85, 86, 88,
89, 93, 94, 95, 96, 97, 98, 101 and 118 of Table A
shall not apply to ghe Company. In addition to the
remaining Regulations of Table A, as varied hereby, the

following shall be the Articles of the Company.

2, The Company is a private company and accordingly no
offer shall be made to the public (whether for cash or
otherwisé) of any shares in or debentures of the
company and no allotment or agreement to allot (whether

for cash or otherwise) shall be made of any shares in

or debentures of the Company with a view to all or any
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of those shares or debentures being offered for sale to
the public.

SHARES
The authorised share capital of the Company as at the
date of adoption of these Articles of Association is
£1,000,000 divided into 1,000,000 ordinary shares of

£1.00 each ("Ordinary Shares").

Subject to any directions which may be given by the
Company in general meeting from time to time, the
shares shall be under the control of the directors, who
are authorised in accordance with Section 80 of the
Companies Act 1985 ("the 1985 Act") to allot (within
the meaning of that Section), grant options over or
otherwise deal with or dispose of any "relevant
securities" (as defined by Section 80(2) of the 1985

Act) of the Company on such terms as they think fit.

The provisions of Sections 89(1) and 90 (1) to (6)

inclusive of the 1985 Act shall apply to the Company.

The general authority conferred by Article 4 above

shall exéend to all relevant securities of the Company
from time to time unissued during the currency of such
authority. The said general authority shall expire on

the fifth anniversary of the date of adoption of these

Articles of Association unless varied or revoked or
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renewed by the Company in general meeting. The
directors shall be entitled under the general authority
conferred by Article 4 above to make at any time before
the expiry of such authority any offer or agreement
which will or may require securities to be allotted

after the expiry of such authority.

6. Subject to the provisions of the Acts, the Company

may: -~

6.1 1issue any shares which are to be redeemed or are
liable to be redeemed at the option of the Company
or the holder thereof on such terms and in such

manner as the directors may fix;

6.2 purchase its own shares (including any redeemable

shares); and

6.3 make a payment in respect of the redemption or
N purchase under Sections 159, 160 and 161 or (as
the case may be) Section 162 of the 1985 Act of
any of its shares otherwise than out of its
distributable profits or the proceeds of a fresh
issue of shares.
LIEN
7. The Company shall have a first and paramount lien on

every share (including a fully paid share) for all
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monies (whether presently payable or not) payable at a
fixed time or called in respect of that share or
otherwise owing to the Company by the holder thereof,
whether he shall be the sole registered holder thereof
or shall be one of several joint holders. The
directors may at any time declare any share to be
wholly or in part exempt from the provisions of this
Article.

CALLS ON SHARES AND FORFEITURE
Subject to the terms of allotment and except as agreed
between the Company and any member in the case of the
shares held by him, the directors may make calls upon
the members in respect of any monies unpaid on their
shares (whether in respect of nominal value or premium)
and each member shall (subject to receiving at least 14
clear days' notice specifying when and where payment is
to be made) pay to the Company as required by the
notice the amount called on his shares. A call may be
required to be paid by instalments. A call may, before
receipt by the Company of any sum due thereunder, be
revoked in whole or part and payment of a call may be
positponed in full or part. A person on whom a call is
made shail remain liable for calls made upon him

notwithstanding the subsequent transfer of the shares

in respect whereof the call was made.




26TM17.20

TRANSFER OF SHARES

9, The instrument of transfer of a share may be in any
usual form or in any other form which the directors
approve and shall be executed by or on behalf of the
transferor and, unless the share is fully paid, by or
on behalf of the transferee. The transferor shall be
deemed to remain the holder of <uch share until the
name of the transferee is entered in the register of

members in respect thereof.
10. The directors shall register the transfer or
transmission (as the case may be) of a share in the

Company if (and only if):-

10.1 it is a transfer to the Company;

10.2 it is made in accordance with Article 11 below; or

10.3 it is expressly permitted by Article 12 below.

11.1 In any case where a person (“the Transferor") holding
shares in the Company wishes to transfer all or any of
such shares, he shall give the directors notice in
writing of his wish to do so ("the Transfer Notice"),
which notice shall specify the shares to be transferred

("the Transfer Shares"),
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11.2 The Transfer Notice shall (subject to Articles 11.5 and
11.7 below) constitute irrevocable authority to the
directors to offer the Transfer Shares for sale at

their fair value on behalf of the Transferor.

11.3 The fair value of the Transfer Shares shall be as fixed
by agreement in writing between the Transferor and the
directors or, failing agreement, shall be such sum as,
if the Transferor so agrees, the auditors of the
Company or, if the Transferor does not so agree, an
independent chartered accountant who is appointed by
the Transferor and the directors or, if they cannot or
do not agree upon the appointment, who is appointed at
the request of either of them by the President (or
other senior officer for the time being) of the
Institute of Chartered Accountants in England and
Wales, shall determine and certify in writing to be the
fair value thereof (the party making the determination
of fair value being hereinafter referred to as "the

. Valuer™),.

11.4 When the Valuer shall make a determination of fair
value for the purposes of this Article 11 he shall act
as an expert and not as an arbitrator and the
provisions of the Arbitration Act 1950 (as amended)

shall not apply. The Valuer shall determine such fair

value on the basis of an arms length transaction as
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11.5

between a willing vendor and a willing purchaser
disregarding the fact if such be the case that the
Transfer Shares comprise or the transfer of the
Transfer Shares will give rise to a minority or
majority holding in the Company and shall have regard
to such matters relating to the affairs of the Company
as he may in his absolute discretion think fit. The
Valuer shall be entitled to appoint such valuers as he
may think fit for the purpose of discharging his duties
hereunder. The Valuer shall afford the Transferor and
the directors an opportunity to make representations to
him. The decision of the Valuer shall in the absence
of manifest error be final and binding on the
Transferor and the directors. The fees and expenses of
the Valuer in connection with such certificate shall be
borne as to one half by the Transferor and as to the
other hal.f amongst the purchasers (if any) of the
Transfer Shares in proportion to the number of Transfer
Shares to be purchased by them respectively or if there
are no such purchasers or if the Transferor withdraws
the Transfer Notice pursuant to Article 11.5 below such
other half of such fees and expenses shall be borne by

the Transferor.

As soon as practicable after the issue of the Valuer's
certificate, the directors shall notify the Transferor

of the fair value thereby determined and the Transferor
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shall then be entitled, by written notice given to the
directors within seven days of receipt of such
notification, to withdraw his Transfer NMotice (which
withdrawal shall determine the directors' authority to

offer the Transfer Shaves for sale).

11.6 Save where a Transfer Notice is validly withdrawn
pursuant to Article 11.5 above, the directors shall,
within 21 days after the fair value of the Transfer
shares has been fixed by agreement or valuation (as the

case may be), offer the Transfer Shares in writing to

the members of the Company other than the Transferor in
proportion to the number of shares in the Company of
the same class as the Transfer Shares then held hy them
and shall enquire of each member whether he wishes to
acquire any Transfer Shares not taken up by the person
to whom they are first being offered. Any Transfer
shares not accepted within 14 days (or such extended
period not exceeding 28 days in all as the directors

may fix) by the person to whom they were first offered

shall then be offered to those members who have
expressed an interest in acquiring the same to the
intent tﬁat no Pransfer Shares shall be available for
transfer to any person who is not already a member of
the Company while any existing menber is willing to
take up and pay for them and to the further intent that

as between the members competing for Transfer Shares
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-=nares shall be allocated between the competing
== in proportion to the number of shares in the

v already held by then.

-z directors have not found a purchaser or

===ers for all the Transfer Shares within 56 days
—their fair value has been fixed by agreement or
—Tnation (as the case may be), the directors shall
~—=ately give notice of that fact to the Transferor
=all advise him of those person or persons who
Totified their willingness to purchase Transfer
—=. Within 14 days of such notice, the Transferor

—D>2e entitled at his election:~

il to revoke the Transfer Notice, in which event
all previous offers and acceptances of the
Transfer Shares shall be null and void and
the directors' authority to offer the same

shall be forthwith terminated; or

i to affirm the sales (if any) of those
Transfer Shares for which purchasers have
been found, in which event the Transferor may
with the written approval of each and every
shareholder holding more than 10% of the
issued share capital of the Company thereto

at any time within the ensuing six months
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transfer the unsold balance of the Transfer
Shares to any person whether a member of the
Company or not at such price and on such

terms as he may think fit.

If the Transferor fails to give written notice within
the said 14 day period, he shall be deemed to have

elected in accordance with Article 11.7.2 above to

affirm those sales which the directors have effected on

his behalf.

11.8 Where the directors have sold any Transfer Shares in
accordance with the foregoing procedure (and unless
such sales are properly nullified), the Transferoxr
‘'shall transfer such shares to the purchasers thereof
against payment of the fair value and if he neglects or
refuses to do so, the directors shall be entitled te
and shall authorise some person as the attorney of the
Transferor to execute a transfer of the relevant shares
to the purchasers thereof and the directors may
themselves receive and give a good receipt for the
purchase price thereof and (subject only to such
transfer being duly stamped) register the purchasers as
holders of the relevant shares whereupon the said
purchasers as holders shall become indefeasibly

entitled thereto. In such case, the Transferor shall

be cbliged to deliver up the certificate for the shares
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11.9

so sold against delivery whereof he shall be entitled

to receive the purchase price without interest and a

balance certificate for the ungsold shares (if any)

comprised in the certificate so surrendered.

If any
menber
of any
ceases

office

member dies or becomes bankrupt, or if any

who is a director or employee of the Conpany or
other company of which the Company nas control
for whatever reason to (if aprlicable) hold

as a directox of and (if applicable) to be

employed by such company, the directors may at any time

within

180 days thereafter give notice in writing to

such member or (in the event of his death or

bankruptcy) his personal representatives or trustee in

bankruptcy that:-

11.9.1

in respect of all shares in the Company
registered in the hame of the Transferor
and/or in the name of the spouse and/or
children and/or the trustees of the spouse
and/or children of the Transferor ("the
Relevant Shares") there shall as at the date
of such notice be deemed to have been served
a Transfer Notice and which shall be binding
on such member, his personal representatives,

trustees in bankruptcy spouse, children

il.
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and/or the Lrustees of his spouse and/or

children (a= the case or cases may be); and

11.9.2 the procedure for the transfer of shares set
out in the foregoing provisions of this
‘Article 11 shall apply Provided always that
‘for the purposes of a transfer of shares to
be made pursuant to this Article 11.9,
references in the foregoing provisions of
this Article 11 to "Transfer Shares" shall be
consc.ied as references to the Relevant
Shares, no withdrawal of a Transfer Notice
pursuant to Article 11.5 may be wmade and

Article 11.7 shall not apply.

1l1.10 Until such time as a share shall have been
transferred pursuant t» Article 11.9 above, a
person becoming entitled to that share by reason
of the death or bankruptcy of the holder shall be
entitled to the same dividends and other
advintages to which he would be entitled if he

were the registered holder of that share except

that he shall not be eniitled in respect of it to
exercise any right conferred ky membership in

relation to meetings of the Company.

12.
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PERMITTED TPANSFER OF SHARES

12. Provided that it is proved to the reasonable

satisfaction of the Directors that a transfer of shares

falls bona fide within one of the following exceptions, the
restrictions on transfer contained in Article 11 above shall
not apply in a2ny of the following situations:-

12.1 A member being a wmody corporate may (subject as
hereinafier provided; at any time transfer all or any
of the shares of the Compauy for the time being held by
it to a member of the same group as hereinafter defined
or te an individual or individuals together holding not
less than ninety per cent of the issued share capital
of the Transferor Company Provided that where shares
have been so transferred (whether directly or by a
sexries of transfers) from a body corporate ("the
Transferor Company" which expression shall not include
a second or subsequent transfercr in such a series of
transfexs) to a member of the same group ("the
Transferee Company") and subsequently the Transferee
Company ceases to be a member cf the same group as the
Transferor Company, then the Tra.sferee Company shall
be deemed to have given a Transfer Notice for the
purpnses.of the preceding Article in respent of all
such shares. For the purpose of this Article, the
expression "a member of the same group" means any
wholly owned subsidiary of the Transferor Colp:ny, any

company of which the Transferor Company is the wholly

13.
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12.3

12.4

6TM17.20C

owned subsidiary or any other wholly owned subsidiary
of any such company.

A wmember being a body corporate may at any time
transfer all or any of the shares of the Company for
the time being held by it to a body corporate formed to
acquire the whole or substantially the whole of the
undertaking and assets of such corporate member as part
of a scheme of reconstruction or amalgamation.

A member owning shares beneficially may transfer all or
any of those shares to his or her spouse, child,
stepchild or remoter issue or the trustees of any trust
the sole beneficiaries of which are one or morz of such
membexr or such spouse, child, stepchild or reﬁoter
issue.

A member being an individual ("a Transferring Member")
may at any time transfer all or any shares held by him
in the Company to A body corporate of which he (or he
together with any person or persons to whom he would be
permitted to transfer such shares under this Article
12) has control. For the purposes of this Article
12.4, a person shall be deemed to have control of a
sorporation if by reason of the ownership of shares in
that corporation or otherwise, the person concerned is
able directly or lndirectly to secure that the affair.
of that corporation are conducted in accordance with
the wishes of that person Provided always that where a

Transferring Member ceases to control such body

14.
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corporate the body corporate shall be deemed to have
given a Transfer Notice for the purposes of the
preceding Article.

NOTICE OF GENERAY, MEETTINGS
An annual general meeting and an extraordinary general
meeting called for the passing of a special resolution
appointing a person as a director shall be called by at
least twenty-one clear days' notice. All other
extraordinary general meetings shall be called by at
least fourteen clear days' notice but a general meeting

may be called by shorter notice if it is so agreed :-

13.1 in the case of an annual general meeting, by all
the members entitled to attend and vote thereat:;

and

13.2 in the case of any other meeting by a majority in
number of the members having a right to attend and
vote being a majority together holding not less
than ninety-five per cent in nominal value of the

shares giving that right.

The notice shall specify the time and place of the
meeting and the general nature of the business to be
transacted and, in the case of an annual general

meeting, shall specify the meeting as such.

15.
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14.

15.

Subject to the provisions of the Acts and t~ any
restrictions imposed on any shares, the notice shall be
given to all the members, to all persons entitled to a
share in consequence of the death or bankruptcy of a
member (subject to their having become members of the
Company), to the directors and to the auditors.

PROCEEDINGS AT GENERAL MEETINGS

If a quorum is not present within half an hour from the
time appointed for the meeting, or if during a meeting
such a quorum ceases to be present, the meeting shall
stand adjourned to the same day in the next week at the
same time and place or to such time and place as the
directors may determine. If at the adjcurned meeting a
quorum is not present within half an hour of the time
appointed for the meeting, the meeting shall be

dissolved,

The Chairman may, with the consent of a meeting at
which a quorﬁm is present (and shall if so directed by
the meeting), adjourn the meeting from time to time and
from place to place, but no business shall be
transacted at an adjourned meeting other than business
which might properly have been transacted at the
meeting had the adjournment not taken place. It shall
not be necessary to give any notice of adjournment or
of any business to be transacted at an adjourned

meeting notwithstanding the length of such adjournment.,

1l6.
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16. Subject to the provisions of the Acts, a resolution put
to the vote of a meeting shall be decided on a show of
hands unless before, or on the declaration of the
result of, the show of hands a poll is duly demanded.
Subject to the provisions of the Acts, a poll may be

demanded by:-

16.1 the Chairman;

16.2 at least two members having the right to vote at

the meeting;

16.3 a member or members representing not less than
one~tenth of the total voting rights of all the
members having the right to vote at the meeting:

or

16.4 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 conferring that right

and a demand by a person as proxy for a member shall be

the same as a demand by the member.

17.
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17.

ls.

Subject to the provisions of the Acts, a resolution in
writing executed 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 had been
present shall be as effective as if it had been passed
at a general meeting duly convened and held. Such
resolution may consist of several documents in like
form each signed by one or more members in which event
the resolution shall be deemed passed upon notification
(by any means) of signature to the registered office or
the secretary of the Company.

VOTES_OF MEMEERS

The instrument appointing a proxy and any authority
under which it is executed or a copy of such authority
certified notarizlly or in some other way approved by

the directors may:-

18.1 be deposited at the office or at such other place
within the United Kingdom as is specified in the
notice convening the meeting or in any instrument
of proxy sent out by the Company in relation to
the meeting not less than 48 hours before the time
for.holding the meeting or adjourned meeting at
which the person named in the instrument proposes

to vote; or

1s.
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:1.9'

20,

21.

18.2 in the case of a poll taken more than 48 hours
after it is demanded, be deposited as aforesaid
after the poll has been demanded ard not less than
24 hours before the time appointed for the taking

of the poll; or

18.3 where the instrument of proxy has not been
deposited as aforesaid, be delivered before the
close of business of the meeting at which the poll
was demanded to the Chairman or to the secretary

or to any director

and an instrument of proxy which is nct deposited or
delivered in a manner so permitted shall be invalid.
NUMBER_OF DIRECTORS
The number of directors may be fixed by the Company in
general meeting and until so fixed there shall be a
minimum of two directors and a maximum of six
directors.
ALTERNATE DIRECTORS
An alternate director shall cease to be an alternate

director if his appointor ceases to be a director.

The appointment of an alternate director shall not
prejudice the right of the appointor to receive notices
of and to attend and vote at meetiugs of the board and

the powers of the alternate director shall

19.
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22.

23.

24.

automatically be suspended during such time as the
director appointing him is himself present in person at
a meeting of the board.

' POWERS OF DIRECTORS

Without prejudice to the provisions of Regulation 70 of
Table A, the directors may exercise all the powers of
the Company to borrow money without limit as to amount
and upon such terms and in such manner as they think
fit, and subject (in the case of any security
convertible inte shares) to Sections 80 and 380 of the
1985 Act to grant any mortgage, charge or standard
security over its undertaking, property and uncalled
capital, or any part thereof, and to issue debentures,
debenture stock and other securities, whether outright
or as szcurity for any debt, liability or obligation of
the Company or of any third party.

APPOINTMENT AND RETIREMENT OF DIRECTORS

The directors shall not be subject to retirement by

rotation.

The Company may by ordinary resolution appoint a person
who is willing to act to be a director, either to f£ill
a vacancy or as an additional director, provided that
the appointment does not cause the number of directors
to exceed any number fixed by or in accordance with the

Articles as the maximum number of directors.

20.
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DISQUALIFICATION ZND REMOVAL OF DIRECTORS

25. The office of a director shall be vacated if :-

25.1 by notice in writing to the Company he resigns the

office of director;

25.2 he shall for more than six months have been absent
without the permission of the directors from
meetings of the directors held during that period,
unless he shall have appointed an alternate
airector who has not been similarly abseni during

such period;

25.3 he becomes bankrupt or makes any arrangement or

composition with his creditors;

25.4 he is, or may be, suffering from mental disorder

and eithe;:-

. 25.4.1 he is admitted to hospital in pursuance
of an application for admission for
treatment under the Mental Health Act
1983, or, in Scotland, an application
for admission under the Mental Health

{Scotland) Act 1960; or

25.4.2 ain order is made by a court having

21.
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jurisdiction (whether in the United
Kingdom or elsewhe;e) in matters
concerning mental disorder for his
detention or for the appointment of a
receiver, carator bonis or other person
to exercise powers with respect to his

property or affairs:;

25.5 he becomes incapable by reason of mental disorder,
illness or injury of managing and administering

his property and affairs; or

25.6 he ceases to be a director by virtue of any
provisions of the Act or becomes prohibited by law

from being a director.

26. No person shall be disqualified from being or becoming
a director of the Company by reason of his attaining or
having attained the age of 70 years or any other age.

DIRECTORS' APDGINTIMENTS AND INTERESTS

27. Subject to the provisions of the Acts, the directors
i may appoint one or more of their number to the office
of managing director or to any other executive office
under the Company and may enter into any agreement ox
arrangement with any director for his employment by the
Company or for the provision by him of any services

outside the scope of the ordinary duties of a director.

22.
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28.

Any such appointment, agreement or arrangement may be
made upon such terms as the directors determine and
they may remunerate any such director for his services
as they think fit. The right of an executive director
to remuneration fixed by the directors pursuant to this
Article shall be in addition to any remuneration fixed
by the Company in general meeting under Regulation 82
of Table A. Any appointment of a director to an
executive office shall terminate if he ceases to be a
director but without prejudice to any claim for damages
for breach of the contract of service between the

director and the Company.

Subject to the provisions of the Acts and provided he
has disclosed to the directors the nature and extent of
any material interest of his, a director

notwithstanding his office:~

28.1 may be a party to, or otherwise interested in, any
transaction, contract or arrangement or any
proposed transaction, contract or arrangement with
the Company or in which the Company is otherwise

interested;
28.2 may be a director or other officer 5f, or employed
by, or a party te any transaction, ccntract or

arrangement or any proposed transaction, contract

23.
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or arrangement with, or otherwise interested in,
any bedy cbrporate prcemoted by the Company or in
which the Company is otherwise interested provided
always that he may not heold the office of auditor

of the Company or any subsidiary thereof;

28.3 shall not, by reason of ﬁis office, be accointakle
to the Company fé% any benefit which he derives
from any such offiée or employment or from any
such body ccrporate and no such transaction orx

arrangement shall be liable to be avoided on the

ground of any such interest or benefit; and

28.4 may vote on any matter in which he is interested
and may be included for the purpose of a quorum at

any meeting at whichk the same is considered.
For the purposes of this Article :-

. 28.5 a general notice given to the directors that a
director is to be regarded as having an interest
of the nature and extent specified in the notice
in any transaction or arrangement in which a
specified person or class of persons is interested
shall be desmed to be a disclosure that the
director has an interest in any such transacticn

of the nature and extent sn specified; and

24,
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29.

30.

31.1

31.2

28.6 an interest of which a dircotor has no knowledge
and of which it is unreasonable to expect him to
have Kknowledge shall not be treated as an interest
of his.

The querum necessary for the transaction of the

business of the directors shall be two.

A person who holds office only as an alternate director
shali, if his appointor is not present, be counted in

the gu-rum.

A resolution in writing signed or approved in

writing by each director or his alternate shall bs as

valid and effective as if it had been passed at a
meeting of the directors duly convened and held and,
when signad, may consist of several documents each
signed by one or more of the directoxrs or their
alternates in which event the resolution shall be
deemed passed upon notification (by any means) of
signature to the registered office or the secretary of

the Company.

It shall not be necessary for the purpose of the
directors' meeting that all participants be present at
the same place providad that the directors counted in

the gquorum are all in contact for the purpose of the

25,
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31.3

32.

33.

meeting whether in person or by radio or telephone or

other instantaneous means i -ommunication.

It shall be necessary to give notice of all meetings to
any directer who is absent from the United Kingdom or

who is ordinarily resident outside the United Kingdom.

EXECUTTION OF DOCUMENTS
The seal, if any, shall only be used by the authority

of the directors or of a committee of directors
authorised by the directors. The directors may
determine who shall sign any instrument to which the
seal is affixed and unless otherwise so determined it
shall be signed by a director and by the Secretary or
by a second director. Any document signed by a
director and the Secretary of the Company or by two
directors of the Company and exprassed (in whatever
form of words) to be executed by the Company has the
same effect as if executed under the seal of the
Company. A document shall only be so signed with the
authority of a resolution of the directors or a
conmittee of the directors.

INDEMHITY
Every director or other officer or auditor of the
Company shall be entitled to be indemnified out of the
assets of the Company against all losses or liabilities

{including any such liabilities as are mentioned in

26,
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Section 310(3) of the 1985 Act, as amended) waich he
may sustain ¥ incur in or about the execution of his
office or otherwise in relation thereto and no director
or other officer shall be liable for any loss, damage
or misfortune which may happen to or be incurred by the
Company in the execution of the duties of his office er
in relation therets. This Article shall only have
effect insofar as its provisions are not avoided by the

said Section.

27.
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COMPANIES FORM No, 225(1)

Notice of new accounting reference
date given during the course of
an accounting reference period

Pursuant to section 225(1) of the Companies Act 1985
as inserted by section 3 of the Companies Act 1989

-
-

To the Registrar of Companies Company number
{Address overleaf - Note 6) 2590136

bold block lettering  Name of company

* insert full name

FLLGHTFORM LIMLTED

of company
Not_e 2, gives notice that the company’s new accounting reference
Details of day and  date on which the current accounting reference period Day Month

month in 2, 3 and

and each subsequent accounting reference period of

4 should be th . " . v " v

Same_” ¢ e the company is to be treated as coming, or as having 3:0:0 .6

Please read notes come, 1o an end is : : &

110 5 overleaf

before completing ) Day Month Year

this forim. 3. The current accounting reference period of the company ' ' - " ; y y
is to be treated as fchortered](extended]t and Histe-be 30,06 {41 ¢g'!9:2
treeted-as-having-come-te-an-and][will come to an end)t on ! L ! : | | f

t delete as

appropriate

1 Insert
Director,
Secratary,
Receiver,
Administrator,
Administrative
Recaoiver or
Receiver
(Scotland) as
appropriate

4. if this notice states that the current accounting reference period of the company is to be extended, and
reliance is being placed on the exception in paragraph (a} in the second part of section 225(4) of the
Companies Act 1985, the following statement should be completed:

The company is a [subsidiary](parent]t undertaking of
N/A

company number

the accounting reference date of which is

5. If this notice is being given by a company which is subject to an administration order and this notice
states that the current accounting reference period of the company is to be extended AND it is to be
extended beyond 18 months OR reliance is not being placed on the second part of section 225{4) of
the Companies Act 985, the following statement should be completed:

An administration order was made in relation 1o the company on __N/A

and it is still.in forcey,

6. Signed iz “ﬁﬂﬁil_:s Designationt DIRECTOR pate |LH=  August 1991
Presentor's name address For officiat use
telephone number and reference (if any): | DEB, Post room

JEFFREY GREEN RUSSELL
APOLLO HOUSE

56 NEW BOND STREET . N
LONDON W1Y 9DG
Tel: 071 499 7020
Ref: NP/6159.001
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{"the Campany")
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the Conmpany passed.op 2ths.cofly]993

We:, being all the members of the Company entitied to attend and
vote at general meetings of the Company HEREBY RESOLVE pursuant
to Section 381A of the Companias Act 1985 THAD: -

1. the terms of the proposed contract“pursuant to which the
Company would purchase from tha Trustesas nf +thae Automotive
Rental Pension Fund 42,900 of its own ordinary shares of £1
each, which terms are set out in the Memorandum annexed
hereto and initizlled, for the purnposas nf didentification
by the Company Sacretary be approved and that any director
of the Company be authorised to enter into the said
contract on behalf of +the Cowpany and to Fulfil all
obligations of the Company thereundex; and

2. Articles 10 and 11 of tha Company’s Articles of Association
ghall not apply in respeot of the transfer of shares
pursuant to the sald contract and we harahy waive any and
all Tighits which wa may hsva under the Compeny’'s Articles
of Asscciation of by virtue of any agreement hetween the
shareholders in the Company or otherwise in relation to
such purchase aud transfer of shares.

S ey v e e -

ALASTAIR JOHN LIUINGSTONE ALTHAM
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PLIGHTFORM LIMITED
{"the Company")

Terms of proposed acquisition by the Company of 42,900 of its
ordinary sheres of £1 each.

It is proposed that the Company acquire from the Trustees of the
Autometive Rental Pension Fund for an aggregate price of £142,900
(equal to a price per share of approximately £3.33) 42,900
orcdinary shares of £1 each in the capital of the Company for the
Trustees of the Automotive Rental Pension Fund and that the
purchise takes place as soon as possible after the shareholders
approve the same by written resolution and that resolution
beccies effective. At the same time as the said purchase of
ordinary shares it is proposed that the Company will redeem at
par the £32,100 of the Company's 12% Unsecured Convertible Loan
Stock 2001 held by the said Trustees.

26THMe62.6
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COMPANIES FORM No. 123

Notice of increase
in nominal capital

Pursuant to section 123 of the Companies Act 1985

To the Registrar of Companies For official use  Company number

= -

[ I R 2590136

b o ok oom m o ed

Name of company

+ FLIGHTFORM LIMITED

gives notice in accordance with section 123 of the above Act that by resolution of the company

dated 21st_October 1933 the nominal capital of the company has been

increased by £ 175,000 beyond the registered capital of £ 1,000,000
A copy of the resolution authorising the increase is attached.5

The conditions {eg. voting rights, dividend rights, winding-up rights ete.) subject to which the new
shares have been or are to be issued are as follow:

8% CUMULATIVE REDEEMABLE PREFERENCE SHARES HAVING THE RIGHTS
AND BEING SUBJECT PO THE RESTRICTIONS SET OUT IN THE ARTICLES
OF ASSOCIATION OF THE COMPANY AS ADOPTED PURSUANT TO THE
ATTACHED RESOLUTION.

Piease tick here if

continued overleaf

Signed el Designation MML Date ‘g,l {Al"i 2

Presentor’s name address and For official Use
reference [if any): General Section Post rooni> OWPAN/@G
PR18
JEFFREY GREEN RUSSFLL ~§ NOV 1995
APOLLO HOUSE
56 NEW BOND STREET
LONDON W1Y 8DG N
TEL: 01-499 7020 SO e
Sy ™

Companias Form 123  Stat-Plus Limited, Stat-Plus House, Greenlea Park, Princa George's Road, London SW19 2PU
STATPLLIS Stat-Fius Group PLC

EHG/2
Reavised June 1987
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No. 2590136

THE _COMPANTES ACT 1985
PRIVATE COMPANY LIMITED BY SHARES

SPECTAL RESOILUTION
- Of =-
PLYIGHTIFORM LIMITED

("the Company")
(passed on " Bchbe~ 1993)

Pursuant to Section 381A of the Companies Act 1985 we hereby
resolve that:-

(1)

(iid)

(iv)

the authorised share capital of the Company be and is
hereby increased from £1,000,000 to £1,175,000 by the
creation of 175,000 Cumulative Redeemable Preference
shares of f£1 each having the rights set out in the
articles of association of the Company as of the Company
as proposed to be adopted by paragraph (v) below;

the issued Ordinary shares of £1 each in the capital of
the Company (being 124,372 Ordinary Shares of f£1) (save
for the 4,289 Ordinary Shares registered in the name of
Sanderson Murray & Elder (Holding) PLC) be and are hereby
reclassified a: "A" Ordinary Shares of £1 each in the
capital of the Company;

the 4,289 Ordinary Shares registered in the name of
Sanderson Murrsy & Elder (Holdings) PLC and the unissued
Ordinary Shares of f£1 each in the capital of the Company
be and are hereby reclassified as "B" Ordinary Shares of
£1 each in the capital of the Company;

the regulations contained in the document annexed hereto
and initialled for the purposes of identification by the
Company Secretary be and are adopted as the new articles
of association of the Company to the exclusion of and in
substitution for the existing articles of association of
the Company,

26TM62.11 -] -




(v) (a) the directors be generally and unconditionally

authorised pursuant to and in accordance with Section
80 of the Companies Act 1985 (the "Act") to exercise
for the period of 3 months from the date of tue
passing of this resolution all the powers of the
Company to allot, and to make offers or agreements to
allot, relevant securities up to an aggregate nominal
anmount of £217,900;

(b) the directors be empowered to allot and to make
offers or agreements to allot equity securities
pursuant to and during the period of the authority in
paragraph 5.1 above as if Section 89(1) of the Act
did not apply to any such allotment; and

(¢} by such authority and power the directors may make
offers or agreements which would or might require the
allotment of securities after the expiry thereof;

and, for the purposes of this paragraph (v) words and
expressions defined in or for the purposes of Part IV of
the Act shall bear the same meanings herein; and

(vi) all previous authorities of the Company pursuant to
Sections 80 and/or 95 of the Act be and are hereby
revoked.

LR R B N R A L LI I A L Y L L L L DL D I O I I R T R IR A

ROBE ALISTAIR ALTHAM

LR ] K-.-lcoo0‘-0..-..--.-0---.-

TRACY BENJAMI
¥ B N //7 p

W BURTOﬁ.
R buths ATRRET {7 B

L N N R L R A R R R R I R I T I P Y

SANDERSON MURRAY & ELDER RICHARD HOWORTH
(HOLDINGS) PLC

26TM62.11 -2-




R SN A TRt A LA Vit 1) iy : ‘(f«""'-"'"!. i b
[ o P »

v dhS ATVe]

K B
MARK DEDMAN () RICHARD HOWORTH

s o 5 9 ¥ & 4 s 8B a2

0 B P LU e Ry

4
e — - e
-_.-._... At i, e W B W -

Phan. vy

26TM62.11




Company No. 2590136

THE COMPANIES ACTS 1985 AND 1989

PRIVATE COMPAMNY LIMITED BY SHARES )

EE

NEW ARTICLES OF ASSOCIATION

of

FLIGHTFORM LIMITED

(adopted on :l[‘r Oc tober , 1993)
PRELIMINARY AND IHTERFRETBTIOQ

m————

e

1. The regulations in Table A shall apply to ithe Company, except
vhere they are excluded or modifiaed by these articles and, together
with these articles, they shall constitute the articles of the
Company. In these articles-

e -

1.1 ‘“Table A" means Table A of The Companies (Tables A to F)
Regulationg 1985, as amended by The (ompanies (Tables A to F)
{Amendment) Regulations 1985,

1.2 references to a “regulation" are to a regulation in Table A,

1.3 references to an "article" are to a provision of theso
articles,

1.4 words and phrases used in thase articles shall havg the
meanings ascribed to them in or by virtue of Table A, and

1.5 the following expressions shall bear the following meanings -

""A" Ordinary Shares” means the 124,372 "A" Ordinary Shares of £l
each in the capital of the Company,

"agsociate” means any company 20 per cent. or more of the equity
gshare capital of which is beneficlally owned from time to time by
the Company and/or its subsidiaries (whether individually or in

aggregate),

""g" grdinary Shares" means the B75,628 "B" Ordinary Shares of Ll
each in the cepital of the Company,

"business day"” means a day (excluding a Saturday) on which clearing
banks are open for business in the City of London,

-

"Flotation”" means -

(1) the granting of permission by the London Stock Exchange
for any of the issued equity share capital of the Company to ba
det. . “n in the Unlisted Securities Market and such permission

1.
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becoming effective by an announcement in accordance with Rule 525 of |
+he Rules of the London Stock Bxchange, or y

(i4) the admission by the London atock Exchange of any of the
jgsued ecuity share capital of the Company to the Official List and
such admission becoming affective by an announcement in accordance
with Rule 520 of the Rules of the London Stock Exchange, or

{iii) any eguivalent admission or permission in ralation to
any similar public ahpre market in the United Kingdom becoming
unconditional,

"Group" mesns the Company and thoue other cowpanies (iLf any) from
Time to time whose results are required to be wholly consolidated
(subject to minority interests) with those of the Company in the
Company's sudited consolidated profit and loss account,

wpondon Stock Exchange" means The tnternational Stock Exchange of
the United Kingdom and the Republic of Ireland Limited,

“Nominated Directox! means 8 director of the Company appointed
purguant to article 19,

"ordinary share" means an vp" Ordinary Share or a "B Ordinaxy
Share,

npreforence share' means 2 cumulative Redeemabls Froferonce share of
£1 in the Company,

vgale" meane the bona fide acquisition by a person who is not a
member of the company at the date of adoption of these articles (or
persons who are agsociates of such a persaon within the meaning of
saction 430E of the Act) of the whole of the iszued equity share
capital of tha Company at arms length,

rgecurity Interest’ means any intarest (legal, beneficial or
otherwige) or eguity of any person (including without prejudice to
the generallty of the foregoing eny right to agquire, exercizse an
option or right of pra-emption) or any mortgage, charge, pledge,
lien, assignment Or any other encumbrance of whatsoevar nature OVer
or in the reievant property, ang

nganderson” means Sanderson Murray & Elder (Holdings) PLC
{(ragistered in England and Wales under number 444795) a public
1imited company whose registerad office is at Harlow Court, Otley
Rosd, Beckwithshaw, Harrogate HG3 1PU. |

SHARE CAPITAL

2. The authorigsed share capital of the Company at the date of the
adoption of these articlea is £1,175,000 divid=d into 175,000
proference shares and 1,000,000 Orxdinarcy shares of which 124,372 are
vp' Ordinary Shares, 875,628 ore "B" Ordinary shares. The rights
attaching to the Praferance shares and the Ordipary shares as
raspects income, capital, redemption, conversion and voting shall be
as set out in the following articles.

2.
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3,1 The profits of the Company avallable for distribution shall be
applied as follows - 3

3.1.1. firgt in paying to tha holders of the Praoferenca
shzres us a class prior tc any dividend bheing paid in respect
of any shares of any other class a fixaed cumulative gross
aividend in cash {(the "Preferencs Dividend") (exclusive of any
imputed tax credit available to the holdexrs of such Proferance
sharea) of an amount equal to 8 per cent. of the aggregate
amount pald up or credited as paid up on the Preference shsres
for the time being in issue, which dividena shall accrue from
day to day frow and including the date of issus down to and
including the date on which any such Prefersnce share 1s
radeemed, and

3.1.2 second any refedining profits which the Company
determines to distribute in any financial vear shall, afver ‘
payment of the Preference Dividend due for paymant and after |
the redemption of all the Preference shares dus for redemption ‘
be distributed to the holders of the Qrdinarxry shares parli passu
according to the number of such shares held by them and for
thase purposes the "A" Ordinary Shares and the "B" Ordinary
Shares shall count together as a single class of shares.

3.2 Subject to the Act, the Preference Dividend shall be pald half
yearly in arrears on 31zt December and 30th June, in each yeasr and
the first payment of such dividends shall be made on 3lst December,
1993 in regpact of the period from the date of {ssue of the relevant
shares until and including such date.

3.3 Unleas the Company has insufficient profits avallable fox
digtribution and the Company ls thereby prohibited from paying
dividends by the Act, the Preference Dividend shall (notwithgtanding
regulations 102 to 108 inclusive or any other provision of these
articles and in particular notwithstanding that thers has not been a
recommendation of the dirsctors or resclution of the Company in
general meeting) be paid immediately on the due date and if not then
paid shall be a debt due by the Company and be payable in priority
to any other dividend.

3.4 ILf the Company faills to pay a Preference Dividend on its due
date, interest thereon shall accrue from the due date until payment
at the rate of 4% per annum above the base rate of Barclays Bank PLC
from time to time, compounded on 3lat March, 30th June, 30th
September and 3lat December in each year.

E ' 3.5 The Company shall take all lawful steps available to it to

é procure that each of its subsidiaries if any and from time to time
which has profits available for distribution shall from time to time
declare and pay to the Company such dividenda aw are necessary to
permit lawful and prompt payment by the Company of the Preference
Dividend, and to ensure that the Company is able to radeem the
preference shares in accordance with these articles, such staps to
include (without limitation), the preparalion of such interim or
initial accounts (complying with sections 272 and 273 of the Act) of

3,
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the Company and each of its subsidiaries by reference to which
profits avallable for distribution might fall to be calculated,
procuring that thae auditors for the time being of the Company report
on any such initial accounts and filing any such initial or interim
accounts wilth the Registrax of Companies.

e

o N

3.6 Where the Company has insufficient profits available for
digtribution and by reason of the Act is unable to pay in full on '
any date on which the Preference Dividend hecomes due (such date
peing referred to in thig paragraph 88 a rdividend date') any
pPreference Dividend payabls to the holders of the Preference shares
whim would otherwlse require to be paid pursuant to article 3.1.1
on that dividend date to the holders of the Preference shares -~

3.6.1 on that dividend date the Company ghall pay ‘to such

nolders on account of the prefarence Dividend the mazximum sum

(if any) which can then consistently with the Act, properly be
paid by the Company, and

3.6.2 on every succeeding dividend datw the Company ghall
in respect of the Preference shares pay oOn account of the
balance of the Preference Dividend for the tuae being rempining
outstanding, and until the preference Dividend is paid in full,
the maximum sum (if any) which on @ach such succeeding dividend
date respectively can, congistently with the Act, properly be
paid by tha Company.

CAPXTAL

4, on a return of capital on liquidation ox capital reduction or
otherwise (other than pursuant to article 5) the assets of the
Company xemaining after the payment of its liabilities shall be
applied as follows -

4.1 first in paying to the holders of the preference shares the
amount credited as paid up thereon (including any premium) together
with a sum equal TO any arrears, deficliency or accruals of the
Preference Dividend calculated down to the date of the return of
capital and to be payable irrespective of whether such dividend has
peen declared oOX earned or nol,

4.2 gecond in paying to the hoiders of the Ordinary sharag a sum
per ghare equal to the amount {including any premium) paid up on
eacn Ordinary share, and

4.3 +he balance of assets shall be distributed amongst the holders
of the Oxrdinary shares in proportion to the amounts pald up or
credited as paid up on the Ordinary shares held by them and for the
purposes of this article 4 the "A" Ordinary Shares and thae "B"
Ordinary Shares shall rank together as a single class of shares.

REDEMPTION OF THE PREFERENCE SHRRES

5.1 Subject to the provisiona of the Act and ta the remaining
provisions of this article 5 =~

5

Sad 9g2 "OH &bPEEEPTLE « 0D B HIO0E vZiTtT £6,68-82




TR T e g T
) R

e e e b

days' notlice in writing to the members holding Preference
shares, redeem such shares either in their entirety or in
tranches of not less then 10,000 Prefarence shares (or, if
less, all the Preference shares then in issue) and any
redemption made pursuant to this article 5.1.1 shall be deemed
o have satisfied the Company's obligation to redeam such
shares pursuant to article $.1.2,
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5.1.1 the Company may at any time upon giving 28 clear r
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5.1.2 subject to article 5.1.1, the Company shall redeem 3
all the Preference shares in issue on 30th June, 1998, and

5.1.3 the Company shall redeem all the Preference shares
then in issue immediately prior to the date of the earlier of a
sale or Flotation. 5

5.2 The Company shall pay on each of the Preference shares so |
redeemed tha sum of £1.00 per share together with a sum equal o all
arrears, deficiency or accruals of the Preference Dividend {whether
earned or declared or not together with any interest), calculated L
down to the date of redemption and the Preference Dividend shall )
cease to acorug from the date of redemption unless, upon the

surrender of a certificate, payment of redemption money is not made.

5.3 On each date fixed for any redemption of Preference shares the
Company shall pay to each registered holder of shares which are to
be redeemed the amount payable in respect of such redemption and
upon receipt of that amount each such holder shall gurrender to the
Company for cancellation the certificate for those shares.
Redemption of Preference shares under this article 5 shall take
place at the registered office of the Company. 1f any certificate
so surrendered includes any shares not redeemable at that time the
Company shall issue a fresh certificate for the balance of the
shares not redeemable to the holder.

5.4 In the case of a redemption of less than all the Preference
shares for the time being in issue, the Company shall be bound to
redeem such a proportion of each member's registered holding of
Preference shares as the total number of Preference shares to be
radeemaed on that occasion bears to the total number of Preference
sharaes in issuve immediately prior to that redemption.

5.5 The Company shall not redeem any shares in the Company pursuant
to this article 5 at a time when any Preference Dividend has not
been pald by reason of an insufficiency of profits available for
digtribution.

5.6 If the Company is permitted by the Act to redeem some only of
the shares which would otherwise fall to be redeemed undex this
article 5, the Compeny shall redeem such number of such shares as
may be lawfully redeemed at such time and shall redeem, as sOOn
thareafter as it may be permitted to do, all the remaining shares
which would otherwise have fallen to be redeemed, and pending such
rademption, shall not pay any dividend other than the Preference
Dividend.

o
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5.7 1f any holder of Praference shares whose shares are 1iable to
be redeamed under ‘this article 5 fails or refuseg to deliver up the
certificate for his Preferenoce shares the Company may retailn the
redemption monies until delivery up of the certificate to the
Company {ox of an indemnity in resgpect tharecof in a form reasonably
satigfactory to the Company) but shall within 7 days thereafter pay
the redemption monies tToO the shargholder.

—rT TR

5,8 If the Company is permitted by the Act to redeem none Or Some
only of ‘the Preference shares which would otherwise fall to be
redeemed on a particular date or if the Company fails fox any othex
reagon to redeem Preference ghares which fall to be redpamad on a
particular date then a premium of 4 pence per Preference shaze
ovardue for redemption shall be paid by the Company on evantual
rademption for each year (or a proportionate part of 4 pence (to the
neareat lp) for each pert of a year) by which the aventual
redemption is overdue.

——am e

ISSUE OF SHARES

peund £

6. subject to the Act, unissued shares in the Company shall bsa
under the contyrol of the directors and the directors may offer,
allot, grant optilons over, Or otherwise deal with or aispose of
unissued shares in the Company to guch persons and genexally on such
tarms, in such mannar and at such times as they may determine.

LIEN

7.1 The lien conferred by regulation 8 ghall altach also To fully
pald shareas, and the Company shall also have a first and paramount
lien on a@ll shares, whether fully paid or not, standing registered
in the neme of any member whether he is their sole registered holdex
or one of two or more joint holders, for all money presently payabls
by him or his estate to the Company. Regulation 8 shall be modified
accordingly.

7.2 All shares to be aold in the enforcement of the Company's lien
or rights of forfeiture shall be offered in accordance with

article 10 (Trangfer of Shares) as if a transfer notice were deemed '
+o have been given in respect of such shares. '

PURCHASE OF OWN SHARES

8. subject to the Act, the Company may enter into any contract for
the purchase of all ox any of its shares of any class {including any
redeemable shares) and any contract under which it may, subject to
any conditions, become entitled ox obliged to purchase all or any of .
such shares and may make payments in regpact of the rodemption or !
puxchase of such shares otherwise than out of distributable profits

or the proceeds of a fresh issue of shares. Every contract entered

into pursuant to this article shall be authorised by such resolution

of the Company as nay for the time being be required by law but,

subject to such resolution, the directors ghall have full power to
datermine or approve the texms of any such contact. Ngither the

Company nor the directors shall be required to select the shares in

6.
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question rateably or in any other particular manner as betwean the
holders of shares of the same class or as between them and the
holders of shares of any other class or in accordance with the
rights as to dividends or capital conferred by any class of shares.
gubject toc the Act, the Company may agree to the variation of any
contract enterad into pursuant to this article and to release any of
its rights or obligations under any such contract. Notwithstanding
anything to the contrary contained in these articles, the rights
attaching to any class of shares shall not be deemed to be varied by
anything done by the Company pursuant to this article.

Regulation 35 does not apply. ‘

VARIATION UF CLABS RIGHIS

9,1 Wwhenever the capital of the Company is divided into
different classes of shares the special rights attached to any class
may be varied or abrogated, either whilst the Company is a going
concern or during or in contemplation of a winding up, with the
consent in writing of the holders of not less than three quarters of
+he isgsued shares of that class, or with the sanction of an
extraordinary resclution passed at a separate meeting of the holder
of the shares of that class, but not otherwise. To every such
separate meeting all the provisions of these articles ralating to
general meetings of the Company, or to the proccedings at them,
shall, mutatis mutandis, apply except that -

9.1.1 the necesgary guorum shall be 2 persons, each being a
member, a proxy for a member or a duly authorised
representative of a member being a corporatrion, together
holding or representing at least one third in nominal smount of
the issued shares of that class except that where all the
isgued shares of one class are held by one member the necess5ary
quorum gshall be one person who is a member, a proxy for that
member or a duly authorised rapresentative of that wmember being
a gorporation,

9.1.2 1f at any adjourned meeting of members representing
at least one third in nominal amount of the issued shares of
that class a guorum as above defined is not present the member
or members who is/are pxesent shall be a quorum, and

9.1.3 the holders of shaves of the class in guestion shall,
on a poll, have one vote in respect of every share of that
clags held by them,

For the purposes of this article 9.1 each of the "A" Ordinary Shares
and the "B" Ordinary Shares shall be treated as a separate class of
sharea.

9.2 Without prejudice to the generality of this article S the
special rights attached to the Preference shares shall be deemed to
be varied at any time by any of the following -

g.2.1 an increase, reduction or other alteration in the
issued share capital of any member of the Group Or A variation
in the rights attaching to any class thereof, apart from an

7.
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alteration arieing out of a redemption of shares under these
articles,

TR

9.2.2 the grant of an option to subgoribe for shares in any
member of the Group or the issue of any securities convertible
{nto shares in the Company or any of its subgsldisries,

2.2.3 +he creation by any member of the Group of any
mortgage, chargs, pladge, lien, encumbrance ox other gecurity
interest (excluding an interest arising by operation of lLaw in
the ordinary course of business),

N e meeeweeg et | SEATTON

9.2.4 the directors permitting the borrowings of the Group

to exceed the limit imposed by these articles,

9,2.5 the making of any material change {(including

cessation) in the nature of the business of the Group taken as

a whole,

9,2.6 the ealteration of the memorandum of association of g

the Company or these articles or the passing of any special or
extraordinary resolution of the members (or any class of them),

9.2.7 the declaration or payment of sny dividend or the
making of any other distribution in respacl of the profits,
assets or reserves of the Company or any of its subsidiaries
other than the Preferxence Dividend and any other dividends
declared and paid strictly in accordance with these articles,

9.2.8 the institution of any proceedings or the passing of
any resolution for the winding up of any member of thea Group,

9.2.9 the removal of any Nominated Director otherxrwige than
in accordance with article 19, and

9,2.10 incurring an obligation to do any of the foregoind.

TRANSFER OF SHARES ]

10.1 The directors shall refuse to register the transfer of any
Ordinary shares at any time whilst any of the Preference shares
reomain in igsue unless -

10.3.1 the transfer is wede in accordance with article 12 or
if appropriate article 14 and not prohibitad under article 13,
or

10.1.2 the transfer is permitted by article 11 and not
prohibited under article 13.

10.2 Subject to article 10.1, the directors shall refuse to regigter
the transfer of any share unless such transfer is permitted by, or
13 made pursuant to and in accordance with article 11 or article 12.
The directors shall also refuse to register the transfer of any
share which is prohibited under article 13.
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10.3 Subject to articles 10.1, 10.4 and 10.8, the directors shall
not be entitled to decline to register the transfer of any share
which is permitted by, or is made pursuant %o and in accordance with
artvicle 11 or article 12.

10.4 For the purpose of ensuring that a particular transfer of
sharea is permitted under the provisions of these articizs, the
directors may require the trangferor or the person namod as
cransferee in any transfer lodged for registration to furnish the
Company with such information and evidence as the diractors may
reagonably think necessary or relavant. Failing such information or
evidence being furnished to the satisfaction of the directors within
a period of 2B days after such request {or the lagt in a serias of
requests) the directors shall be entitled to refuse to register the
transfer in guestion.

10.5 1f a member or other person entitled to transfer shares at any

time attempts to deal with or dispose of such shares or any interest
therein otherwise than in accordance with the provisions of

article 11 or article 12 or in contravention of article 13, he shall
ba deemed immediately prior to such attempt to have given a txansfer
notice (as defined in article 12.1) in regpect of such shares.

10.6 where & transfer notice in respect of any share is deemad to
have been given under any provision of these articles and the
circumstances are 3uch that the directors are unaware of the facts
giving rise to the same, such transfer notice shall be deemed to
have been recelved by the directors on the date on which the
directors receive actual notice of such facts and the provisions of
article 12 shall apply accordingly.

10.7 A deemad transfer notice shall be deemed not to contaln a Total
Trangfer Condition (as defined in article 12) and shall not be
revocable,

10.8 The diractors may, in their absolute disgcretion and without
agsigning any reason therefor, decline to register any transfer of
any share which would otherwise be permitted under these articles if
it is a transfer -

10.8.1 of a share on which the Company has a lien, or

10,5.2 of a share (not being a fully paid share) to a person
of whom they shall not approve.

PERMITTED TRANSFERS

11.1 For the purposes of this article 11 and article 12 -

11.1.1 "privileged relation" in relation to a membey mneans
the spouse (or widow o©r widoweyr) of the member and the member's
children and grandchildren (including step and adopted children
and grandchildren) and their respective spouse, widow or
widower,

11.1.2 "family trust" in relation to a member means a trust
which doesg not permit any of the settled property oOr the income

a.
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from 1t to be applied otherwise than for the benefit of that
merber and/or a privileged relation of that member and no power
of control over the voting powers conferred by any shares the
supject of the trust is capable of being axercised by or
subject to the consent of any person other than the Trustees or
such member or his privileged relations, and
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11.1.3 vgattlor” includes a testator or an intestate in
velation to a family trust arising under a testamentary
disposition or an intestacy of a deceased mamber respectively. "

11.2 Any member being an individual (other than a bankrupt, a
tTustee of a family trust or a trustee in bankruptcy) may at any :
time transfor shares hald by him and not previously transferred to i,
him by way of permitted transfer to - E
11.2.1 a privileged relation, or

11.2.2 trustees to be held upon a family trust,

PROVIDED ALWAYS that such a member may not transfer more than 50 per
cent. of the shares originally held by him {including any shares L
allotted to trustees of his family trugty) pursuant to this E

%

article 11.2.
11.3 wWhere sheares are held by trustees upob & family trust -

11.3.1 such shares may on any change of trusteesg be
transferred to the new trustees of that family trust,

11.3.2 such shares may at any tvime be +transforred to the
settlor or to any person to whom under article 11.2 the same
could have been transferred by the settlor if he had remained
tha holder ot them,

11,3.3 if and whenever any such shares cease to be held upon
a family trust {(otherwise than in conseguence of a vransfer

G avthorised by article 11.3.2) the trusteeas shall forthwith give
a transfer notice (as defined in article 1%.1) in respsct of

i the relevant shares and such ghares may hot otherwise be

i rrensferred, and failure sSo to give a transfer notice within

i 28 days of the shares ceasing to be SO held shall result in a

' transfer notice being deomed immediately to be given in respect
L, of the relevant shares at a price determined in accordance with
articles 12.2 to 12,5 (inclusive), and

; 11.3.4 for the purposes of this article 11.3 the expresgsion
& "roalevant shares” means and includes (so far as the same remain
‘. : for the time being held by the trusteee) the shares originally 3
o cransferred to the trustees and any additional shares issued or
o cransferred to the trustees by virtue of the holding of the

. relevant sheres or any of them.

P 11.4 If any privileged relation who has acquired shares from a l

} member pursuant to a permitted cransfer (including, but not limited

i to, by way of any distribution by trustees of a family trust) ceases :

to bear the relationship to that mewmber by which the transfer i
I

i 10. ;

(f
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qualified as a permitted transfer, that person shall forthwith
transfer such shares back to that member for such consideration as
they may agree or, in defaultr of agreement wiihin 28 days of the
cegsation, for the consideration for which that person acquired
them.

11.5 Any member being a body corporate may at any time transfer all
or any shares held by it to a membar of the same group.

11.6 Where shares have been transferred under article 11.5 (whether
directly or by a series of transfers thersunder) from a body
corporate (the "transferor company” which expression shall not,
include a second or subseguent transferor in such a gseries of |
transfers) to a member of the same group (the "transferee company”)
and subsequently the transferee company ceasaes to be a member of the
game group as the transferor company ‘then the transferese company
shall forthwith transfer the relevant shares (as hereinafter
defined) to ‘the transferor company; and failure so to transfer such
shares within 28 days of the transferes company ceasing to be a
member of the same group as the transferor company shall result in a
tranafer notice being deemed immediately to be given in respect of
the relevant shares at a price determined in accordance with
articles 12.2 to 12.5 (inclusive).

11.7 For the purposes of articles 11.$ and 11.6 -

11.7.2 the expression "a member of the same group" means a
company which is for the time being & holding company of which
the transferor company is a subsidiary or a subsidiary of the
transferor company or of any holding company of which the
transferor company is a subgidiary, and

13.7.2 "ralavant shares" means and includes (80 far as the
same remain for the time being held by the transferee company)
the shares originally transferred to the transferee company and
any additional shares igsued or transferred to the trunsferse
company by virtue of the holding of the relevant shares or any
of them., .

11.8 A member may at any time transfer all or any of his shares to
any person with the prior written consent of all the other memnbers.

11.9 A transfer of any share pursuant to this article 11 shall on”
be treated as a permitted transfer for the purposes of these
articles 1f it is a transfer of tha entire legal and beneficial
interest in such share free from all liens, charges and othex
encumbrances and any other Security Interest.

11.10 T1£ the personal rapresentatives of a deceased member are
permitted under these articles to become registered as the holders
of any of the deceased member's shares and elect so to do then such
shares may at any time be transferred by those personal
representatives under articles 11.2 and 11.3 and to any person to

11,
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whom undex this article 11 they could have been transferred by the
caceased member i1f he had remained the holder of them, but no othex
tranafer of such shares by the personal representatives shall be
parmitted under this article 1il.

11.11 Any member may at any time transfer shares held by him or
it to Mr Andrew Burton or Mr Guy Easton pursuant to the executive
share incentive arrangement agreed between the shareholders prior %o
the date of the adoption of these Articles. Provided that the
aggragate number of shares to be transferred to Mr Burton and Mr Guy
Easton shall not exceed 2,573 and 1,716 respectively.

T
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12.1 Except as provided in article 11 or elsewhere in these
articles, before transferring or agreeing ©o transfer any share or
any interest therein (including for this purpose the assignment of
the beneficial interest in, or the creaticn of any Security Interest
over, such share or the renunciation or assignment of any right to
receive or subscribe for such gshare) the person proposing to
transfer the same (the "proposing transferor'") shall ba ohliged to
glve notice in writing (a "transfer notice") %o the dirsctors that
the proposing transferor desizres to transfer such share. In the
transfer notice the proposing transferor shall specify the proposed
trangferee {except in the case of a deemed transfer notice), the
number of shares which the proposing transferor wishes to transfer
(the "Transfer Shares"”) (which may be all or part only of the shares
then held by the preposing trangferor) and the price per share at
which the Transfer Shares are proposed to be sold to the proposed )
transferee (the "Specifiled price") and z transfor notice shall also K
state whether the proposing transferor wishes to impose a Total L
Transfer Condition (meaning a condition that unless all of the y
Trangfer Shares are sold pursuant to the following provisions of
this article 12 none shall be so sold), but in the abgence of such a
statement the transfer notice shall be deemed not to contein a Total
Transfer Conditlon. The transfer notice shall constitute the
directors as the agents of the proposing transferor empowered to
sell the Transfer Shares (together with all rights attaching thereto
at the date of the transfer notice or at any time thereafter) at the
Transfer Price (as hereinafter defined) on the terms of this article
12. Save as expressly provided otherwise in thage articles a
trangfer notice shall bhe revocable at any time, If a proposing
traneferor revokes a transfer notice he may not subsequently
trangfer the Transfer Shares (or any interest in them) otherwise
than in accordance with these articles. -
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12,2 In the casa of a deemed transfer notice the expression
"rransfer Price” shall be such price per share as shall be
determined by the auditors of tha Company or if the proposing
trangferor does not agree to this by an independent Chartered
Accounitant of not less than five years' gtanding (the "Expert") who
shall be nominated by agreement between the proposing transferor and
the directors as aforesaid or failing such nominstion within 14 days
after the request of either of them to the others thersfor nominated
at the request of any membar by the President (or his duly

12,
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authorised deputy) for the time being of the Institute of Chartered
Accountants in England and Wales. The Expert shall act as an expert
and not as an arbitrator and bis written determination shgll ba
final and binding on the members in the absence of manifest error,

12.3 If required in accordangae with axrticle 12.2, the Expert will
cortify the open market velue of each Transfer Share as at the date
of the transfer notice by determining the sum which a willing
purchaser would offer to a willing vendor for all the class of
ghares of which the Transfer Shares form part divided by the number
of issued shares then comprised in that class {so that there shall
pe no addition or subtraction of any premium or digcount arising in
relation to the size of the holding the subject of the transfer
notice or in relation to any westrictions on the transferability of
the shares). If any difficulty shall arise in applying any of the
foregoing assumptions or bases then such difficulty shall be
resolved by the Expert in such manner as he shall in his absolute
discretion think fit., The Expert shall afford the provosing
transferor and the directors an opportunity to make reprasentations.
The Company will use its best endeavours to procure that the BEzpert
determines the Transfer Price within 21 days of being requested so I
+o do. The decision of the Expert shall in the absence of manifest :
error be final and binding on the proposing transferor and the !
directors.,

e MG i )

12.4 If the determination of the Trensfer Price is referred to the
Expert the date of determination of the Transfer Price (the
“patermination Date") shall be the date upon which the directors
recelve the Expert's determination of the Transfer Price in writing.
1f the Transfer Price is determined by written agreement between the
directors and the proposing transferor as aforesaild then the
Determination Date shall be the date on which such agreement is
inade.

12.5 The costs and uxpenses of the Expert in determining the
Transfer Price shall be borna as to one half by the proposing
trangferor and as ta the other half by the purchasere (as
hereinafter defined) pro rata acgcording to cthe number of Transfer
Shares purchased by them unless none of the Transfexr Shares are
purchased pursuant to the proviaions of this srticle 12, in which
event the proposing transferor shall pay all of such costs and
expenses.

12.6 Withih 7 days after the receipt of any transfer notice by the
Company or, in the case of a deemed transfer notice within 7 days
after the Determination Date the Trensfer Shares shall be offered
for purchase at the Specified Price or the Transfer Price (as the
case may b2) by the directors in the first instance to those members
who at the date of the offer are registered as the respective
holders of shares of the same ¢lags as the Transfer Shares (other
than (1) the proposing transferor and (ii) any member to whom undex
article 13 shares may not be transferred) and, in the case of
compatition, shall be sold to the acceptors in proportion (as nearly
as may be without involving fractiony or selling to any member a
greater number of Transfer Shares than the maximum number applied
for by him) to the number of sghares of that class then held by them
regpectively. If any of tue Transfer Shares shall not be capable of

13,
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being allocated as aroresaid without involving fractions, the same
chall be offsred amongst the acceptors, or some of them, in such
proportions or in such manner as may be determined by lots drawn in
respect theranf, and the lots shall be drawn in such manner ag the
directors shall think fit.
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12.7 If and *o the extent that any Transfer Shareg are not accapted
by a member or members holding sharea oZf the same class aa the
rransier Shares within the time limits for acceptance (detarmined as
beiow) or if there are no other holders of shares of that clasgs the
dirsctors shall (in the former case) within 7 days after the
explration of such time as aforessid (and in the latter case)
immediately, offer the Transfer Shares or s0 many thereof as have
not been accepted as aforesaid (as the case may be) for purchage at
the Pranafer Price to all members of the Company (othex than any
member to whom under article 13 shares may not be transferrad and
any wembers to whom an offer has been made pursuant to arvicle 12.6
who have not eccepted such offer in full) and the provisions of
article 12.6 shall spply mutatis mutendis to such offer (save that
in the case of compstition the Transfer Shares shall be sold to the
acceptors in proportion to the amounts paid up {including any
premium paid on subscription) on the shares then hald by them
respactively).
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12.8 If and to the extent that any Transfer Shares are nhot accepted
by members pursuant to the offer made in accordance with article
12.7 within the time limits for acceptance {determined as below) the
directors shall within 7 days after the expiration cf much time as
aforesaid, nffer the Transfer Shares Or 30 wany af them as nave not
been accepted as aforesaid for purchase at the Specified Price or
the Transfer Price (as the case may be) to Mr R J Burton and
Senderson in equal shares provided that if Mr R J Burton is not at
that date 8 member of the Company or is the proposing transferor all
such Transfer Shares shall be so offeraed to Sanderson end if
sanderson is not at that date a member of the Company or is the
proposing transferor all such Transfer Shares shall be offered to Mr
E J Burton and Provided further that if neither Mr R J Burton nor
sanderson 1s a member of the Company at such date no such offer
shall be made.

RTINS,
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12.9 Any offer made pursvant to article 12.6 and/or 12.7 and/or 12.8
shall be made by notice in writing and shall spocify - %

12.9.1 the number of the Transfer {hares,

12.9.2 except in Lhe case of an offer made pursuant to i
article 12.8 the proportionate entitlement of the relavant .
member (on the assumption that there will he competition for
the Transfer Shareg),

12,9.3 the Transfer Price,

12.9.4 whether or not the transfer notice containegd a Total
rransfer Condition, and

14.
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12.9.5 a period (being not less than 21 Jdays and not more
than 42 days) within which the offer must ha accepted or shall
lapse.

12.10 Any Trensfer Shares which are not allocetad pursuant to

articles 12,6 and/or 12.7 and/or 13.8 mwy be offerad by the
directors for purchase during rhe period ending 2) days after the
expiry of the offor made pursvant to article 12.8 (or if no such
offer is made then during the paeriod ending 21 days after the expiry
of the offer made pursuant to article 12.7) to any perlson or persons
previously approved in writing by the holders of the Preference
shares, an 'A' Director and the 'B' Director ('A' Director ang 'B*
Director sach being defined in article 19).

12,11 If *he transfer notice in question contained a Total
Transfer Condition then no offer of Transfer Sharaes made by the
directors pursugnt to this article 12 shall be capable of
unconditional acceptance until all of the Transfer Shares shell have
been accepted by the members (or any of them) or any other person or
persong pursuant to article 12.10. If by the foregoing procedure
the directors shall not receive acceptances in respect of all the
Trensfer Shares within the period(s) of the aforessid offer(s) they
shall forthwith give notice in writing of that faci to the proposing
trangferor and none of the Transfer Shares will be sold to the
mambars or any other person or parsone as aforesaild {except ag
mentioned below) pursuant to this article 12. The proposing
Transferor may within a period of 3 months after the date of +“Le
directors' said notice sell all (but not some only) of ths Tronsfer
Shares to, in the case of a deemed transfer notice, any persons or
parsons (including any member} and otharwise only to the proposed
transferee (if any)} named iy the vransfer notic:, in sither case at
any priee which ig not less than the Transfer Price (after
deducting, where appropriate, any net dividend or other distvibution
declarad, paild or made after the date of the transfer notice in
respact of the Transfer Shares and which has buen or 1s to be
retained by ‘the proposing transferor).

12.12 1f any mamber or members or other person or parsons as
aforesaid (a "purchaser" or "purchasers") shall within the period{s)
of tho aforesaid offer(as) offer to purchase all of the Transfer
Shares the directors shall forthwith give notice in writing as
hereinafter mentioned to the proposing transferor and to the
purchaser and the proposinyg transferor shall theresupon become bound
upon payment of the Transfex Price to the proposing tranasferor
(whosa receipt shall be a good discharga to the purchaser(s), <the
Company and the directors therafor, none of whom shall be bound to
sea to the application thereof) to transfer to each purchaser those
Transfer Shares accepted by him. Bvery such notice shall state the
name and address of each purchaser, the number of Transfer Shares
agreed to be purchassd by him and the place and uviume appointed by
the directors for the completion of the purchase {beilng not less
than 7 days nor more than 28 days after the date of the said notice
and not being at a place outside England). Subject to the giving of
such notice the purchase shall ba completed at the time and place
appointaed by the directors,

15.
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12.13 If the transfer notice in question did not contain a Total
Transfer Condition and if by the foregoing procedure the directores
shall receive acceptances in respect of part only of the Transfer
Shares within the period(s) of the aforesaid offer(s) they gshall
forthwith give notice in writing of that fact to the proposing
transferor and the proposing transferor -

12.13.1 shall +thareupon become bound upon payment of the
Transfer Price to transfexr to each purchaser those Transfer
Shares accepted hy him and the provisions of article 12.12
shall apply mutatls mutandis thereto,

12.13.2 may (in the case of a deemed transfer notice) retain
or within a period of 3 meonths after the date of the dirsctorg’
sald notice sell all or any ¢ those Tranzfer Shzres which have
not bean accepted as aforesaid to, in the case of a deened

ransfar notice any person or persons (including any memkex )
and otherwise only to the proposed transferee (if any) named in
tha transfer notice, in either case¢ at any price which iz not
less than the Transfer Price (after deducting, where
appropriate, the amount of any net dividend or other
distribution declared, paid or made after the date af the
g¢ransfer notice in respect of such Transfer Shares and which
has been or is to ke retained by the proposing transferor).

;
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12.14 1f a proposing transferor, having become bound to transfer
any Transfer Shares pursuant to this article 12, makes daefault in
transferring the uame the directors may authorise some parson {who
ghall be deemed to be the attorney of the proposing transferor for L -
the purpose) to execute the necessary instrument of tranzfer of such
Transfer Shares and may deliver it on his behalf and the Company may
receive the purchase money and shall thereupon (subject to such
instrument being duly stamped (whare necessary)) cause the purchager
o be registered as the holder of such Transfer Shares and shall
hold such purchase money on behalf of the proposing transferor. The
Company shall not be bound to earn or pay interest on any money BO 4
held. The receipt of the Company for such purchase money shall he a
good discharge to the purcheser who ghall not ba bound to see to the
application thereof, and after the name of the purchaser has been :
entered in the register of mambers in purported exercige of the [
aforesald power the validity of the proceedings shall not ba
questioned by any person.
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12.15 Without prejudice to the generality of articla 10.4, the
directors may require to be satisfisd that any shares being
transfarred by the proposing transferor pursuant to either

article 12.11 or article 12.13.2 are being transferred in pursuance
of a bona fide sale for the consideration stated in the transfer and
if not so satisfied (acting reasonably) may refuse to register the
instrument of transfer,

12.16 tn the following provisions of this article 12, a
"Relevant Event” means -

12.16.1 in relation to a member being an individual -

16.
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12,16.1.1 such member becoming bankrupt, or Ef
12.16.1.2 such member dying, or E;
12.16.1.3 the happening of any such event as is referred é

to in paragraph (¢) of regulation 81, 3
12.16.2 a member making any arrangement or composition with .;
his creditors generally, -
12.16.3 in relation to a member bsing a body corporate - FE
12.16.3.1 a receiver, manager, administrative receiver or g
administrator being appointed of such mamber or over all ¥

or any part of its undertaking ox assets, oOr b
12.16.3.2 such member entering into liguidation (other i

than a voluntary liguidation for the purpose of a hona L

fide scheme of solvent amalgamation or reconatruction), :

and i,

113

12,16.4 in the case of & member being connected with the %
Company forxr the time being, his ceasing to be so connacted -
(otherwise than by reason of death or retirement) and for thesa i
purposes a member shall be deemed to be connected with the :
Company if he is 8 director or an employee of the Company or of .
any subsidiary of the Company. $

12.17 Upon the happening of any Relavant Event the membaxr in
question (which expression for the purposes of this article 12.17 )
shall be deemed to include any other membaer who has acquired shares )
from the member in guestion pursuant to article 1l (whether directly .
or by series of transfers pursuant to article il)) shall bes deemed X,
to have immediately given a transfer notice in respect of all the F-
shares ag shall then be registered in the name of a guch member ]
PROVIDED THAT if the Relevant Event is the death of a member, his '
legal or parsonal rapresentatives may give a trxansfer notice in »
respect ¢f all the shares as gshall then be registered in the name orf ¢
such member at any time during the period of 12 months beginning on
¢he date of the member's death failing which, on the axplry of such
period, they will be deemed to have given a transfer notice in
accordance with this article 12.17.

12.18 1f the Relevant Event shall be the death or bankruptcy of
a member and if any of the shares (the "unsold shares'") which are
offered to the members pursuant to the transfer notice deemed to be
given under article 12,17 shall not ba sold to the members (or any
of them} then, after the expiration of the period during which the
unsold shares might have been puxchased by a member or membexs Or
other person(s) pursuant thereto, the person who has become entitled
to the unsold shares in conseguence of the death or bankruptcy of
+he member shall be entitled either -

12.18.1 to sell the ungold shares to any person in the same
manner and subject to the same conditions {mutatis mutandis) as
a propogsing transferor could under article 12.13.2, or

17.
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12.18.2 to elect at any time to be registered himself as the
holder of the unmold shares (but so that such election shall
not give rise to any obligation to serve a transfer notice in
respect aof the unsold sharea).

12.19 An obligation to transfer a share under the provisions of

a1d

this article 12 shall be deemed to be an obligation to transfer the
antire legal and beneficisl interest in such share free from any
lien, charge or other encumbrance.

12.20 Regulations 30 and 31 of Table A shall be modified to
reflect the foregoing provisions.

12.21 The provisions of this article 12 may be waived in whole
or in part in any particular case with the prior written congent of
all the members. .

PROHIBITED TRANEFERS

13. Notwithstanding any other provision of these articles, no share
shall be issued or transferred to any infant, bankrupt or person of
unsound mind.

CHANGE OF CONTROL

14.1 Notwithstanding any other provision of these zrticles, no share
shall be %ransferred to a person who was not a member at the date of
gdoption cf these articles (an "Outside Transferee") if, following
the transfer the Outside Transferee and any person or persons ecting
in concert (as defined in article 14.3) would obtain control (as
defined in section 416 of the Income and Corporation Taxes Act 1988)
of the Company, without complying with clause 14,2.

14.2 If a member wishes to smake a transfer falling within article
i4.1 that member will, without prejudice to any other provisions of
these articles including but not limited to articles 12 and 13
procure that before any such transfer takes effect Sanderson shall
have received a bona fide offer to purchase all the sharas then held
by it and/or any company to which shares may have been iransferred
by Sanderson pursuant to article 11.5 at the "Exit Price" (as
defined in article 14.4).

14,3 For the purpose of this article 14 "acting in concart” shall be
construed in accordance with the definition of such phrase in The
City Code on Takeoverg and Mergers in force at the date of the
adoption of these articles save that it shall be conclusively deemed
that -

14.3.1 persons specified in paragraphs (1) vo (6) of that
definition are acting in concert with other persons in the same
category,

14.3.2 a company 1ls acting in concert with persons who,
together with their close relatives and related trusts, own or
control more than 20 per cent. of the issued eguity share
capital of the Company, and

18.
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14.3.3 individuals are acting in concert with any persons
with whom they are connected as determined in accordance with
saction 839 of the Income and Corporation Taxes Act 1988. }

i4.4 For the purpese of this article 14, the expression "Exit Price" i
ghall mean -

14.4.1 in the case of Ordinary shares, a price per share at
least equal to the highest price which is paid or pavable by
tha Outside Transfaeree or persons acting in concert with him '
for any other shares of that class in the Company plus &n
amount equal to the relevant proportion of any other
consideration (in cash or otherwise) received or racelvabla by
the holders of such other shares which, having regard to the
substance of the transaction as a whole, can reasonably be
ragarded as an addition to the price pald or payable for such
other shares, and

14.4.2 in the case of Preference shares, a price per share
equal to the amount subscribed for sguch share plus a sum egqual .
to any arrears, deficiency or accruals of the dividends on such ¥
share (plus any associated tax credit), calculated down to the r
date on which the relevant offer is completed.

14.5 1f eny part of the price per share celculated under
article 14.4 ig satisfied otherwise than in cash Sanderson the
selling shareholder may at its option elect to take all or any of
that price in cash.

GENERAL MEETINGS

15.1 The directors shall procure that a general meeting in respect
of each finaneial year shall be convened to take place not latar
than one month after the date of the auditors' report contained in
the audited accounts of the Company for the relevant financial yeer.

15.2 Notice of a general meeting need not be given to any director
in that capacity. Regulation 38 shall be modifled accordingly.

PROCEEDINGS AT GENERAL MEETINGS

16,1 Any member having the right to vote at the meeting may damand a .
poll at a genaral meeting. Regulation 46 shall be mpdified !
accoxrdingly.

16.2 The chairman shall not ba entitled to exercise any second oY
casting vote. Regulation 50 shall not apply.

16.3 On a show of hands every member who (being an individual) is }
present in person or (being a corporation) is pregent by a duly '
authorised representative not being himself a member entitled to i
vote, shall have one vote and, on a poll, every member shall have

one vote for every share of which he is the holder.

19,
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16.4 The Preference shares shall not entitle the holders of them tO \
vote at any general meeting of the Company but such holders shall be ]
entitled to receive notice af rand gpeak &t any such general meating. !

17. A director shall not be reguired to hold any share l
qualification, but nevertheless shall be entitled to attend and
gpeak at any general meeting of the Company and at any geparata
general nmeating of the holders of any class of shares in tha capital t
of tha Company.

NUMBER OF DIRECTORS

18. The number of dlrectors shall not be leas than Z nor more
¥han 3. Regulation 64 shall not apply.

NOMINATED DIRECTOR

19.1 Save where the provisions of Article 30 apply the holder ox
holders of a majority of the np" prdinary Shares may from time to
tima appoint any 2 persons to be directors ("the 'B! DPirectors"
which expression shall, where the context so permits, include a duly
appointed alternate of such a director) and fiom time to time remove
from office a director S0 appointed.

19.2 Save where the provisions of Article 30 apply the holdexr or
holders of & majority of the vt Qrdinary Shares may from time to
time appoint any person ta he a director ("the 'p' pirector" which
expression shall where the context so permits inciude a duly
appointed alternate of such a director) and from time to time remove
from office a director so appointed.

19.3 Any appointment or removal of an 'A' Director or a B! Director
shall be in writing served on the Company and signed by the person
or peErsons antitled pursuant to clause 15.1, 19.2 as the case may be
£o make such appointment or removal and shall teke effect at the
time it is served on tha Company OF produced to a meeting of the
directors, whichever is esrlier. In the casa of a corporation the
appointment or removal (as the case may he) may be signed on its
pehalf by &8 director or the secretary thereof or by its duly
appointed attorney or duly authoriged representative.

19.4 Notice of meetings of the directors shall be served on any 'A'
pirector and/or 'B' Directar who ig absent from the United Kingdom
at the address notified by him to the Company for this purpose. The
+hird sentence of regulation 88 shall not apply.

19,5 Upon written request by Sanderson +the Company shall procure
that the 'B' Director shall alsoc be appointed as 2 director of any
subgidiary of the Company.

ALTERNATE DIRECTORS

20. 'The words "approved by regolution of the directors and" in
regulation 65 shall not apply te an appointment of an alternate
director by a Nominated Director.

20.
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21, Regulation 66 shall be amendad by the insertlon between the
words "shall" and "be" of the words "(subject to his givipg the
Company an address within the-United Kingdom at which notice may be
served upon him}".

BORROWINGS

22, The dirvectors shall r-3trict the borrowings of the Company and
exorcige all voting snd other rights exerciseble by the Company so
as to secure that the aggregste amount for the time being
outstanding of all borrowings by the Group (excluding money awed by
any member of the Group to any other member of the Group) shall not
at any time without the previous sanction of a special resolution of
the Compeny exceed an amount equal to 12 times the edjusted capital
and reserves. For the purpose of the above restriction the
"adjustad cepital and reserves" meens the aggregate from tiwe Tto
tima of -

22.1 the amount paid up on the issued share capital of the
Company, and

22.2 the ampunt standing to the credit of the capital and
revenue reserves of the Company (or, Lf the Company has
subsidiaries, the consclideted capital and revenue reseérves of
the Company and its subsidiaries) including any share premium
account, capital redemption reserve, revalustion reserve or
capital reserve (put excluding any part of such resarves
arising by reason of a revsluation of assets atfter the gdata of
the adoption of these articles) and credit balance on profit
and loss account, but excluding any figure for goodwill,

all as shown in the latest audited balance shest of the Company (or,
as the case may be, the latest sudited consolidated balance sheet of
the Group) but adjusted as may be necessary to take account of -

22.3 any variation in the amount paid up or credited as paid up
on the imsued share capital of the Company and in the share
premium account or capltal redemption reserve since the date of
such baslance sheet, :

22.4 any distribution from such reserves (otherwise than to the
Company or to a subsidlary) not provided for therein,

22.5 the exclusion of any sums set aside for future taxation
(including deferred tax),

22.6 the deducticon of any debilt balance on profit and loss
account as shown in such balance sheet,

22.7 +the deduction of any amounts$ altributable to outside
shareholders in subgidiaries and associates of the Company,

22.8 any Company which has become or ceased to be a subsidiary
since the date of such balance gheet and any variation in the

21.
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{nterests of the Company in its subsidiaries since the date of
such balance sheet, and

22.9 where the calculation is required for the purposes of, or
in connection with, a transaction under or in connection with
which any Company is to become or cease to he a subsidiary,
such adjustments as would be appropriate 1f such transgaction
had been carried into effact.

23, For the purpose of erticle 22 "borrowings" shall be deemed to
include not enly borrowings but alse the following, except in so far
as otherwige taken into account -

23.1 tha nominal amount Of any issued share capital and the
principal amount of any debentures or borrowed money together
with any fixed or minimum premium payable on redemption, the
beneficial interest in which is not for the time being owned by
a mamber of the Group, of any body whether corporate or
unincorporated and the redemption or repayment of which is the
subject of a guarantee or indemnity by a member of the Group,

23.2 the outstanding amount raiged by acceptances by any bank
or accepting house under any acceptance credit facility opened
on behalf of and in favour of any member of the Group,

23.3 the principal amount of any debenture (whether secured oxr
unsecured) of a member of the Group owned otherwise than by a
member of the Group,

23.4 the principal amount of any preference share capital of
any subsidiary owned otherwise than by a member of the Group,
and

23.5 any fixed or minimum premium payablé on final redemption
or repayment of any borrowing or deemed borrowing.

24. No debt incurred or security given in respect of money borrowed
or to ba taken into account as money borrowed 1n excess of the limit
in article 22 shall be invalid or ineffectual except in the case of
express notice to the lender or the recipilent of the zecurity at the
trime when the debt was incurred or security given that tha limit
hereby imposed had bean or was thereby exceeded, but no lendexr or
other person dealing with the Company shall be concerned 10 sea or
ehquire whather such limit is obsexrved.

25. In article 22 references to a consolidated balance sheet or
profit and loss account are to be taken, in a case where the Company
hag no subsidiaries, as references to the balance sheet or proflt
and loss account of the Company and, in a case where the Company has
suhgidiaries but there are no consolidated accounts of the Group, as
references to the respective balance sheets or profit and loss
accounts of the companises comprising the Group.

22.
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APPOINTMENT AMD RETIREMENT OF DIRECTORS

26. The directors shall not be reguired to retire by rotation,
Regulationg 67 and 78 shall be modified accordingly. Regulations 73
to 77, the second and third sentences of regulation 79 and the last
sentence of regulation 84 shall not apply to the Company.

DISQUALIFICATION AND REMOVAL OF DIRECTORS

27, Regulation 81(c) shall be amended to read as follows -

"he i3, or may be, suffering from mental disorder as defined by
gaction 1(2) Mental Health Act 1983 or, in Scotland, an
application for his admission to hospital is made under the
Menial Health (Scotland) Act 1960, or he is, Ox may be,
suffering from any other illness or injury and in any auch case
the directors resolve that he is incapable of properly
exercising his functions as a director by reason of that fact."”

PROCEEDINGS OF DIRECTORS

28, The guoxum for the transaction of business of the directors
ahall be 2 directors one of whom shall be an 'A' Director {or his
alternate) and one of whom shall be the 'B' Director {or hlg
alternate). The Chairman Shall not have a second oxr casting vote.
T™e first sentence of regulation B9 and the flfth santence of
regulation 88 shall not apply.

29. A director who ta his knowledge is in any way, whether directly
or indiractly, interested in a contract OT proposed contract (within
the meaning of section 317 of the Act) with the Company shall
declmre the nature of his interest at a wmeeting of the directors or
of any committee of the directors in accordance with that section.
gubject whare applicable to such disclosure a diregtor may vote at a
meeting of directors or of a committee of directors on any
resolution concerning a matter in which he has, directly or
indirectly, an interest or duty which is material and which
conflicts or may conflict with the interests of the Company.
Regulations 94 and 95 shall not apply.

30. The transaction of business at meetlngs of the directors will
be decided by simple majority save that 1f at any time -

30.1 the Preference Dividend is in arrears (and, for this
purpose, such dividends shall be deemed to be payable on the
dates specified in article 3) and the 'B' Director has given
notice to the Comp'ny that such dividend is in arrears and
either 14 days has elapsed since the date of that notice ox one
month has alapsed since the date on whigh the Preference
Dividend was due, whichever periocd shall end on the latex date,
or

30.2 the Company has failed to redeem any of the

preference shares within one month of the due date for
redemption in accordance with these articles,

23.
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then for so long as the default or matter referred to in articles
30.1 and 30.2 remains outstanding, the 'B' Director shall be
entitled to propose a rasclution to remove &g a8 director an 'A’
director and to appoint any person to be a director of the Company
in place of any person sO removed aud on any such resolution(s) the
'g' Director shall have such number of votes as is one more than the
rotal number of votes other than his own as are capable of being
cast on any such resolution. Any Director 80 appointed shall be a
‘B' pirector. Upon the default or other matter bheing remedied the
'B' pirector appointed pursuant to this Article 30 shall be removed
and the provisions of article 19.1 shall apply again in full until
the provisions of articles 30.1 or 30.2 shall apply again.

e — AT

31, Any &lrector or member of a committee of the directors may
participate in 8 meeting of the directors or such committee by means
of conference telephone O simllar communications equipment whereby
all persons participating in the meeting can hear each other and
participation in the meeting in this manner ghall be desmed toO
congtitute presence in person at such neeting.

e —pr— o ——  TTETTTEYT W
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NOTICES

32. Any notice to be given pursuant to these articles may be given
by teleax or facsimile transmission to the telex or facsimile number
maintained at the relevant address of the addressee. Such a notlce
ghall be conclusively deemed to have been properly given at the time
shown on the answerback or rransmission report received by the
sender.

ey ATa 3 S

33, The words "unless the contrary is proved" shall be omitted from
the second sentence of regulation 115 and the figure "24" shall Dbe
ingerted in substitution for the figure "48" in the gacond sentence
of that regulation., Any notice or other document delivered or left
at a registered address otherwise than by post ghall be deemed to
have been served or delivered on the day it was so delivered oxr
left.

e ——aTc | —— Tt ¥

INDEMNITY ]

34. Subject to the pravisions of the Act, but without prejudice to

any othar indemnity to which the person concarned may othexrwise be
entitled, every director, auditor, secretary O other officer of the ‘
Company shell be entitled to be indemnified by the Company against [
all cosgts, charges, losses, expenseg and liabilities incurred by bhim '
in the execution and discharge of his duties or in relation thereto.
Regulation 118 shall be extended accordingly.

POWER TO INSURE

a%. Subject to the provisions of the Act, the direcrors may

purchase and maintain insurance at the expense of the Company for

the benefit of any pearson who is or was at any Lime a director or

other officer or smployee of the Company against any liability which

may attach to him or loss or expenditure which Po may incur in

relation to anything done Ox alleged to have been done or’ omitted to .
pe done as a director, officer or employee., The direCtoxrs may

authorise directors of subgidiaries of the Company TO purchase and

24.
<.
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" . COMPANIES FORM No. 169
Feturn by a company purchasing

its own shares
Please do nat Pursuant to section 169 of the Companies Act 1985
writa in
this margin

To the Registrar of Companies For official use
Please complate e St
legibly, preferahly | { | |
in black type, or el = L -

bold block Jettaring ~ Name of company
* FLIGHFORM LIMITED

* insert ful name
of company

Note ]
This reurn must be  2hares were purchased by the company under section 162 of the above Act as follows:

delivered ta the
Registrar within a period

of 28 days beginning

with the Class of shares ORDINARY

first date on which SHARES

shares to which it relates

werd delivered to the :

company Nominal value of £1 EACH
each share

Date(s) on which the
shares were delivered 27/9/1993
10 the company

Number of shares 42,900
purchased

§ A private company Maximum prices paid §
s not required to for each share
give this information

Minimuwm prices paid  §
tor each share

The aggregate amount paid by the company for the shares to which this return reiates was:

§ £ (42,4900

+ delote a8 Signed = [Director)[Secretarylt Date 1\\ Q c’\ 3

appropriate et 2

Presentor's name address and For official Use
reference {if any): Genoral Section

JEFFREY GREEN AUSSELL
APOLLO HOUSE

56 NEW BOND STREET
LONDON W1y oDG
TEL: 01-499 7020

e s

Companies Form 169  Stat-Plus Limited, Stat-Plus House, Gresnlea Park, Prince George's Aoad, London SW19 2PU Tol, 01.646 5500 JHE
A subsidisry of Stat-Plus Group PLC
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'bgp_rﬁp_anx No. 2590136

THE COMPANIES ACT 1985
PRIVATE COMPANY LIMITED BY SHARES

FLIGHTFORM LIMITED
("the Company")

SHAREHOLDER CONSENT AND RESQLUTIGON

(Passed on LY © e 1993)

Pursuant to Section 381A of the Companies Act 1985 we hereby
resolve that Articles 10 and 11 of the Company's articles of
Association shall not apply to prohibit or in any way
restrict the transfer of shares in the capital of the
Company as detailed in the attached Schedule ("the
Transfers").

We hereby consent to the Transfers being made and authorise
the Directors of the Company to make the corresponding
entries in the Company's register of members and we waive
any rights which we may have by virtue of the Company's
Articles of BAssociation or any agreement between the
shareholders of the Company or otherwise to the extent that
they might operate to restrict or prohibit the Transfers or
the registration thereof.
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SANDERSON MURRAY & ELDER RICHARD HOWORTH
(HOLDINGS) PLC
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Ieasnsferor
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Robert Burton
Robert Burton
Mark Dedman
Mark Dedman
Alistair Altham
Alistair Altham
Tracy Benjamin
Tracy Benjamin
Richard Howorth
Richerd Howorth

Thrifty Rent-A-Car
System Inc.

Thrifty Rent-A-Carp
System Inc.

26THEG.30

SCHEDULE

Transferee

Guy Easton
Aadrew Burton
Guy Easton
Andrew Burton
Guy Easton
Andrew Burton
Guy Easton
Andrew Burtoen
Guy Easton

Andrew Burton

Guy Easton

Andrew Burton

T e i

Nusber of ordinary shares of
E1 _ench being transferred

1500
2250
150
224
102
154
167
15;
102

154
714

1071
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- Company No. 2590136

THE COMPANIRS ACT 1985
PRIVATE COMPANY LIMITED BY SHARES
T8¢ TED

{(*the Company")

SHARRUDLDER CONSENT AND RESOLITTION
(Passed on 21 Dcdober 1993)

1. Pursuant to MSection 381A of the Conmpanies Act 1985 we hereby

resolva that Articles 10 and 1% of the Company's Articles of
| Association shall not apply to prohibit or in any way
restrict the transter of cshares ir the capital of tae
Cowpany ag detailed in the attached Schedule {"the
Trangfexsh) .

2. We hereby consent to the Transfers being made and authorise
the Directors of the Company to make the corresponding
entries in the Company's registoer of umembars and we waive ;
%1y rights wilch we may have by wvirtue of the Cowpany's !
axrticles of JAssociation or any agreement between the '
shareholders ¢f the Company or otherwise %o the axtent that '
they might operate to restrict or prohibit the Transfers or
the registration thereof.

S (/N S

L

RORERT BURTON ALLST,
LR R R R R I R N soovo/ootb-- -w/bvvmvn--—--
ANDREW BURTON TRACY TENITAMIN ;

$ANDERSON MURRAY & ELDER RICHARD HOWORTK *
(EOLDINGS) PLC .
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. SCAEDULE
Jranaferor, Itanzfernn Husbeair af ordinsry sheres of
£3 mach beipoe trensfsrred
Robert Burton Guy Easton 1500
Rcbert Burton Andren Burton 2250
Hark Dedman Guy Eagton 150
Rark Dedman Andrcw Burton 224
Alistair Althum tuy feston 102
Alictair Altham Andren Burton ’ 154
Tricy Benjamin Guy Eoston tn2
Teuey Ronjamin Andrew Burton 154
Richare :Houorth Guy Eatton 102
Richard ubuortb Andrew Surton 154
Thrifty Rent-A-Rer )
Sygtem Inc. Guy Enatqgm : 714
Thrifty Rent-A-Cor "
System Inc. _ Andrew Burton: 1671 ‘ !
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live Whitflald:lones

JEFFREY Philip G. Cohen
Anthony R. Coles
Bryan Lincoln
‘GREEN Jonat Engels
David R, Judah
Penelops A. Spencer
RUSSELL Juilan M, Skeans
Solicitors

Companies Registration Office
Companies House

Crown Way

Maindy

Cardiff

CFa 302

Our Ref : JOC/HP/15/6159.2
Dear Sirs,
Re:

Please find enclosed a written
filing.

Yours faithfuily,

Jan.

JEFFREY GREEN RUSSELL

Encl (s)*

26/Thu/.2
18th Hovember 1993

Ramesh K. Vala
Petar W, Johnson
Phillp N, Harris

Mark Sprogg
Franklin Price
Anthony 5. G. Walker
Sirmon C. Rees-Howell

S e el SO T 8

Anthony {. Sown
F.nslg-.Ex.
Christopher Tumer
F.Inst.L.Ex.
Consultant:

Jeffrey i, Green

Financlal Dircctor:
Jon Palllns BS& FCA

Apolio House
56 New Bond Street
London W1iY 9DG

pXa44627 Mayfair
Fay: 071-499 2449
Telex: 298408 Jeflex G

Talephone: 071-429 7020

Y A B ey et

18th November 19593

(

Regulated by the Law Soclety undor Tha Flnanclal Sorvices Act 1986
mMembar of ACL Internationnl Asaociation af Commercial Lawyars

20 NOV 1993

FLIGHTFORY LIMITED ("THE COMPANY") (COMPANY NO: 2590136)

Houss

resolution of the Company for
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Conpany No. 2590136

THE COMPLNIES ACT 1985
PRIVATE COMPANY LJMITED BY SHAPZES

("the Company"™)
SHABEHOLDER CONSERT AND RESOIUTTON

(Passed on 21 Ocdoter 1993)

1. Pursuant to Saction 3813 of the Conmpanies Act 1985 we hereby
resolve that articles 10 and 11 of the Company's articles of
Association shall not apply +to prohibit or in any way
restrict the %ransfer of shares in the capital of the
Company as detailed in the attached Schedule (Ythe
Transfers™).

2. We hereby consent to the Transfers being made and authorise
the Directors of the Company to meke the corresponding
entries in the Company's register of members and we waive
any rights which we may have by virtue of the Company's
Articles of Association or any agreement between the
shareholders of the Company or otherwise to the extent that
they might operate to restrict or prohibit the Transfers or

the registration thereof.
j)‘ﬁll’\,\
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ANDREW BURTON TRACY BENJAMIN §§
SANDERSON MURRAY & ELDER RICHARD HQWORTH E%\‘%

(HOLDINGS) PLC
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SCHEDULE
Iranstferor Ironcferes Busber of ordinory shsres of
£1 wnch befong Sransforred
Robert Burton Guy Eoston 1500 .
Roburt Burton Andrew Burton 2250 g
Mark Dedman Guy Eecton 150 ;
Hark Dedman Andreuy Buprton 224 ?
Atistair Althunm Guy Eoston 102 ;
Alistafir Altham Andrew Burton ‘ 154 E
Tracy Benjamin Guy Easton 102 ;
Tracy Banjamin Andrew Burton 154 ;
Richard Howorth Guy Easton 102 i
!
Richerd Howeorth Andrew Burton 154 E
Theifey Rent-A-Car . é
System Inc. Guy Eoeston Ti4
Thrifry Rent-A-CGar ;
System Inc. Atidren Burten 1071 :
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Cogpany No, 2590136

TRE COMPANIES ACT 1935 ‘
PRIVATE COMPANY LIMITED BY SHARES

FORH IRy
{("the Company™)

s YOT.D) 'Y SOl

(Passed on LI ©etprer  1993)

1. Pursuant to Section 381A of the Companies Act 1985 we hereby
resolve that Articles 10 and 11 of the Company's Artleles of
Associatlon shall nnt apply to prohibit or in any wvay
restrict the transfer of shares in the caplial of the
Company as detailed in the abtiached Schedule ( "the
Transfers’).

2. We hereby consent to the Transfers being made and authorise
the Directors of the Company to make the corresponding
entries in the Company‘s register of nembers and we walva ’
any rightz which we may have by wvirtue of the Company'’s
Articles of Association or any agreement between the
shareholders of the Company or otherwise to the extent that
they might operate to restrict or prohlbit the Transfers o
the reglstration thereof.
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ROKEST MHURTH ALISTAIR ALTHAM
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W BURTON TRACY BERJAMIN
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| SANDERSON MURRMY & ELDER RICHARD HOWORTH

_ (HOLDINGS \
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THE COMPANIES ACT 18985
PRIVATE COMPANY LIMITED BY SHARES

("the Company")

SHAREHOLDER CONSENT AND RESOLUTION

(Passed on MNet Ouenba~ys 1993) ¥l

1, Pursuant to Section 381A of the Companies Act 1985 we hereby
resolve that Articles 10 and 11 of the Company®s Articles of
association shall not apply to prohibit or in any way
restrict the transfer of shares in the capital of the
Company as detailed in the attached 8chedule ("the
Transfersh).

2, We hereby consent to the Transfers being made and authorise
the Directors of the Company to make the corresponding
entries in the Company's register of members and we walve
any rights which we may have by virtue of the Company's
Articles of Agsociaztion or any agreement between the
shareholders of “he Compuny or otherwise to the extent that
they might operate to restrict or prohibit the Transfers or
the registration thereof, 1

.
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Yeangfecor

Robort Burton
Robert flurton
MHark Dedman
Hork Dedmon
Alistair Altham
Alistatr Altham
Ttocy Benjanin
Tracy Benjamin
Richerd Howorth
Richord Koworth

Yhrifty Rent-A-Cor
System {nc,

Thrifty Rent-A-tnr
System Inc.

26THES .30

TEL No.071-499-2449

SCHEDULE
Yransferna

Guy Easton
Andrew Burton
Guy Eanton
Andren Burton
Guy Easton
Andeed Burton
Guy Easton
hndrew Burton
Guy Eawsten

Andrew Burten

Guy Easton

Andrew Burton
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Kunker of ordinary nhares of

£l cach being tronvrfecred
1500 ]
2250
150
224
102
154
102
154
102

154
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Details of day and
moath in 2, 3 and
4 should be the
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Plasse read notes

110 5 overleat
before completing
this form,

T delete as
appropriate

% Insert
Diractor,
Sacretary,
Recuiver,
Adminlistrator,
Administrative
Receiver or
Receivar
{Scotland) as
appropriate

"~ an accounting reference period

COMPANIES FORM No. 225(1)

Notice of new accounting reference
date given during the course of

Pursuant to section 225(1) of the Companies Act 1985
as inserted by section 3 of the Companies Act 1989

1. To the Registrar of Companies Company number
Address overisaf - Note 6
( ) 2590136
Name of company

* FLIGHTFORM LIMITED

2. gives notice that the company’s new accounting raference
date on which the current accounting reference period Day Month
and each subsequent accounting reference period of ' y y
the company is to be treated as coming, or as having 3 v 14142
come, to an end is ; ) ’

. . Day Month Year

3. The current accounting reference period of the company — — P .
is to be treated asyshortenedfextendedlt and fisctesdax ' ‘ ' d Pog ! !
tontetkat oINS BOTHEKHXIRIEN ] [will come to an endton §3 11 1 1 121 1} 919 3

4. 1f this notice states that the current accounting reference period of the company is to be extended, and
reliance is being placed on the exception in paragraph (a) in the second part of section 225{4) of the
Companies Act 1985, the following statemant should be completed:

The company is a (subsidiary]{parent]t undertaking of
company number
the accounting reference date of which is

8. If this notice is being given by a company which is subject to an administration order and this notice
states that the current accounting reference period of the company is to be extended AND it is to be
extended beyond 18 months OR reliance is not being placed on the second part of section 225(4) of
the Companies Act 1985, the following statement should be completed:

An administpdtign order was made in relation to the company on
and it is sfill }

6. Signed Designations Q&M Date 26.)1.43
Presentor's name address For official use & N 1 R Sy
telapfione number and reference (if any); § D.E.8. Postroom & ) O 1"‘3

JEFFREY GREEN RUSSRLL T
AFOLLO HOUSE “r 2 @
56 NEW BOND SREET 3 {3 %8z :
LONDON W1Y sb@ 4

TEL: 01-499 7020 \ /
4 o+
Ly
. "\{,} 1} S«} %) /

REF: JOC/x»s/61568.2




