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CORIPANIES FORM No. 12

_Statutery Declaration of compliance
with requirements a1 application
for ragistration of a'company

Pursuant to section 12(3} of the Compsnies Act 1985

To the Registrar of Companies For official use  For official use
(Address ovetleaf) e o ey

o

b v o o Wby o wed

Name of company

. "DIPLEMA 267 LIMITED

MARTIN WEBSTER

of 6 BIDDULPH MANSIONS, ELGIN AVENUE, LONDON W9 1HZ

do volemnly and sinceroly declare that ! am a [Solicitor eangaged in the formation of the company)t
tpereen-nirned-as-director-orsecreary-of-thevormrany o Starerment detiverad to e ragistrar
snter-section-18(2H and that al} 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 | 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 3 30 Weééﬂﬁg_&u_____ Declarant to sigri below
{ondan E2¢

L -
L (VYN KUV

One thousand nine hundred and ¢ty twodlrec R

befare ma VALldad

A Conimissioner for Oaths or Notary Public or Justice of
the Peace or Solicitor having the powers conferred on a
Commissioner for Qaths.,

Presentdr’s name address and For official Use
refarence ({if any): New Companles Saction Fost room
BIDDLE & CO

1 GRESHAM STREET
LONDON LC2V 7BU

REF: VO

TEL: 071-626-9301




COMPANIES HOUSE ﬂ

Statement of first directors and
secretary andintended situation
Thia form should be completed in black. of registered office

(CNQ - 2}9 qc}qu q For official use 3 '\']i

Company name (infull) |~ __ DIPLEMA 267 LIMITED

Raglstared office of the cormpany on e
incorparatian, lrol 1 GRESHAM sTREET i
Posttown . . i

County/Region —..LONDON . ..

L )

Postcode = _gRCoV 7RU.. .. ...

If the memarandum is delivered by an
agent for the subscribers of the
memorandum mark ‘X" in the box X
opposite and give the agent's name
and &xidress,

Name _ BIDDLE. & CO.. . . _
!—BEL e GRESHAM_STRERT

T UL Tt b A AL i e e AL S T o oaEa® < o % e e - — .. e s o .v_-x-..ﬁ“_._:j(

Post town

e e

County/Region _ 1ONDON_....... . 1§
Postcede __ me2v tBU-o oo ]

Numbar of continuation shaets attsched

To whom should Companies House

direct any enquiries about the . BIDDLE & . COnn

information shown In this form? e REE VO e

~nd GRESHAM. STREBET . . . .

[ P T S

LONDOM. . e Postcode -RCIV-TBY-

Telephone

e ¥ B A . mBalmak Tead o s und

. Extension

R L T T

Page 1




Company Secretary (serus1-5

Name: *Style/Title
Forenames
Surname
*Honours etc
Previous foreamss
Pravious surname
Address
Usual residential address must ba given,

In.the case of a corperation, give the
registered or principal office address.

Consent signature

Directors (sente ) - 5)
Please list directors in alphabetical order,

Name *Style/Title
Fotenames
Surname
*Honours ete
Pravious fofenames
Previous surname
Address
Usual residential address must be given.

In the case of a corporation, give the
registerad or prircipal office address.

Date of birth
Business occupation

Other directorships
* Voluntary details

Page 3 Consent signature

les I
- MARTIN
_ WEBSTER S 4
et e et e e
o NONE. e e e e e et e ]
......... NONE . e ]

il

[ﬁ@..wﬁmnmmmmusmnsm SR

e BLGIN._AVENUE

Post town . S —— ,T,,_,m.,.-!
County/Region ___ToNDON__ . o
Postcode __wg yyz. [ Countty _ yniep. kingnoml

| consent to act as secratary of the company named on page 1

Signed M_m; (S owe 1£.12-92

[co) | |

——JONATHAN-ANDREW. o -

—-—REARDON R

e

e -NONE S

—eaans o= —— o 3oL

creree NONE —

R

[9-:91 80 WARWIGK~ROAD v e o

R

POt e BISHOP!S-STOREFORD- - : S—
County/Region __ 4k R PRORD SHIRE—— - onv : "
. Posteods _cmag-snwl  COWMY _yermpn xinapom—
Lid oloLolyls.1s] Natonaly [wa -~ BRITIS B
98 SOLIGITOR~— wmem = - .
90} NONE - — . J—

i At ia I

I consent to act as dlrector of the company named on page 1

I oA

Sk W

Date K@ AL "‘q"l

Signed




Directors (continued)

(See nutes1 - 5} ,
Name *Style/Title
Forenames
Burname
*Honours etc
Previous foranames
Previous surname

Address

Usual residential address mustbe given.
In the case of a carporation, give the
registered or principal office address,

Date of birth
i Business oceupation

Other directorships

* Voluntary detalls

Consent signature

Dalete If the form
is signed by the
subscribars,

Daleta if the form
Is signed by an
agent on behalf of
ail the subscribars,

All the subscribers
rsust sign eithar
personhally or by
parson of persens
authorised to slign
for tham,

o oy
. MARTIN

I

D |

—WEBSTER

¥

e e . R
e NONRE_ R |

NONE_

g i e Tep o ——Er T~ e~

e g

[ADLW__& BIDDULPH MANSIONS. . ... . |
e BLGQIN AVENUE o h

Post town e s Ao e 5 e et e e 5 i —;j
County/Region ____ LONDON _ .. I I mﬁ

Postcode w4 1Hz] Country __ nNyTED XinGDOMI
DOl 10 4 7 & Nationality h\lhl @ BRITISH.
oc SOLICITOR e
on NONE

e T O e ST S e ey

e e

| consent to act as director of the company named on page 1

Signed MMW

| sioned A (LATA " 1S0Ar

Date & 1242
Sipnature of agent on behalf of all subscribers Date
_sioed 7R Yol Date \P. 13 %

Date g ?L.

B T Pl

Signhed Date
Signed B Date
Signed Date

S g

R S e S A o]




- The Companies Acr 1985

PRIVATE COMPANY LIMITED BY SHARES

HEMORANDUM OF ASSOGIATION

of

DIPLEMA 267 LIMITED

The Company's name is "DIPLEMA 267 LYMITED",

The Company's registered office is to be situated in England,

The Company's objects are;-

(a)

{B)

(C)

(D)

To carry on business, and to act as merchants, bankers,
traders, commission agents, carriers, or in any other
capacity, in the United Kingdom or elsewhere, and to import,
export, buy, sell, barter, exchange, pledge, make advances
upon, or othervlse deal in goods, produce, articles and
merchandise,

To acquire and take over for any consideration the whole or
any part of the undertaking, property, rights and liabilities
of any person or company the acquisition of which appears
capable of being advantageously or conveniently employed in
connection with or by way of extension of any businesz of the
Company or otherwise suitable for its purposes.

To enter into any guarantee, contract of indemnity or
suretyship and in particular (without prejudice to the
generality of the foregoing) to guarantee, support or secure,
vith or without consideration, whether by personal obligation
or by mortgaging or charging all or any part of the
undertaking, property and assets (present and future) and
uncallad capital of the Company or by both such methods or in
any other manner, the performance of any obligations or
commitments of, and the repayment or payment of the principal
amounts of and any premiums, interest, dividends and other
moneys payable on or in respect of any stocks, shares or
securities or liabilities of any person, including (without
prejudice to the generality of the foregoing) any company
which is for the time being a subslidiary or a holding company
of the Company or another subsidlary of a holding company of
the Company or otherwlse associated with the Company.

To take or otharwlse acguire and hold shares, stock,
debentures, debenture stock or other securities or obligations
in any other company having objects altogether or in part
similar to those of this Company, or engaged or proposing to

116609



(E)

(F)

(C)

(H)

(I)

6y

(K)

(L)

L] nzn-

engage in any business or activity capable of being conducted
50 as directly or indirectly to benefit this Company,

To promote or concur in promoting any other company whose
objects shall include the acquisition of all or ary of the
property, rights or liabilities of this Company, or the
promotion of which may seem caleulated directly or indirectly
to benefit this Company, and to acquire and hold shares,
stock, debentures, debenture stock or other securities or
obligations of any such company.

To purchase, take on lease or in exchange, or othervise
acquire any real or personal property, patents, licences,
rights or privileges which the Company may consider necessary
or convenlent, and to construct, maintain and alter any
buildings or works and develop and turn to account and deal
with the same or any other property acquired as aforesaid in
such manner as may be considered expedient.

To develop, manage, improve, farm and assist in developing,
managing, improving or farming any land or other property
belonging to the Company, or in which the Company 1is
interaested, and for that purpose to grant and agree to grant
or accept leases of every description, and to make advances,
and to enter into guarantees, and generally to make such
arrangements as may be considered expedient,

To borrow or raise or secure the payment of money and interest
thereon in any manner and upon any terms, and for such
purposes, or any other purposes, to issue debentures or
debenture stock, perpetual or otherwise, and to mortgage or
charge all or any of the Company's property or rights, present
and future, including its uncalled capilal, and collaterally
or further to secure any securities of the Company by a trust
deed ov other instrument,

To draw, make, accept, indorse, discount, execute and issue
prowissory notes, bills of exchange, bills of lading,

warvants, debentures and other negotiable or transferable
instruments,

To apply for and accept allotments of, and to buy and sell and
to deal in and dispose of shares, stock, debentures, debenture
stock, or other securities or obligations of any company.

To issue any shares, stock, debentures, debenture stock or
other securities ox obligativns which the Company has power to
issue, by way of security or indemnity, to any person whom the
Company has agreed or is bound to indemnify, or in
satisfaction of any liability,

To provide remuneration, rewards, incentives and facilities oi
avery description for the present and former officers,
executives and other employees of the Company and of any of
its subsidiary and a. sociated companies, and in particular %o



(M}

)

(o)

(p)

®

(R)

(8)

'Y _.3_‘_

establtish and contribute to any funds or schemes for the
provision of pensions, life and other insurance and similar
benefits for, and to pay gratuities and allovanges to, any o2
such persons and members of their families and their
dependants, and to establish and finance any schemes for the
time being authorised by law for the acquisition by any of
such officers, executives and employees of shares or loan
sapital of the Company or its holding company or any interest
therein,

To spousor, subsidise or guarantee money for any charitable or
benevolent purpose or for any cultural or sporting event,
exhibition or performance, or for any public or useful object,
efther alone or in conjunetion with others.

To apply for, purchase or otherwise acqulre any patents, trade
or scrvice marks, names, designs, concessions, licences and
the like, conferring any right to use, or any secret or other
information which may seem capable of heing used for any
purpose of the Company, or the acquisition of which may seem
caleulated directly or indirectly to beuefit this Company, and
to use, exercise, develop, gran¢ licences in respect of, or
otherwice turn to account the property, rights and information
so acquired,

To lend money and grant or provide credit and financial
acecommodation to any person or company.

To invest any moneys of the Company not required for the
purposes of its business In such investments, securities or
other assets as may be thought expedient.

To enter into any partnership or co-operate with any person or
company engaged or interested or about to become engaged or
interested in any activity from which this Company would or
might derive any benefit, whether direct or indirect, and to
amalgamate with any other company.

To sell or dispose of the undertaking of the Company or any
part thereof in such manner and for such consideration as the
Company may think f£it, and in particular for shares, stock,
debenturas, debenture stock, or other securities or
obligations of any other company, whether promoted by this
Company for the purpose or not,

To take all appropriate steps in Parliament or with the
authoritles, national, local, municipal or otherwise of any
place in which the Company may have interests, and to carry on
any negotiations or operations for any purpose of the Company,
or for furthering the interests of its members, and to oppose
any such steps taken by any other person or company which may
seem calculated, directly or indirectly, to prejudice the
interests of this Company or its members.
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(T) To procure the registration of the Company in or under the
Javs of any place outside England, and to establish local
registers and business branches in any part of the world,

(U) To distribute any of the Company's property among the members
in specie.

(V) To do all or any of the above things in any part of the vorld,
and either as principals, agents, trustees or othervise, and
either alone or in conjunction with others, and by #r through
aAgents, sub-contractors, trustees or otherwise,

(V) To do all such other things as, in the opinion of the Board of
Directors of the Company, are incidental or as may be thought
conducive to the attainment of the above objects or any of
them,

(X} To carry on any other business or activity which, in the
opinion of the Board of Directors ¢f the Company, 1s or may be
capable of being conveniertly carried on in counection with,
or likely directly or indirectly to enhance the value ot, any
existing business, property or rights of the Company.

And it is hereby declared that the vord "company" in this clause and
in the Articles of Association for the time being of the Company, except
vhere used in reference to this Company, shall be deemed to include any
partnership er other body of persons, whether incorporated or not
incorporated, and whether domiciled in Great Britain or elsevhere, and
that the objects specified in the different paragraphs of this clause
shall, except where othervwise expressed in such paragraphs, be in nowise
limited by reference to or inference from any other paragraph or the name
of the Cempany,

4, The liability of tha members is limited.

3., The Company's sbare capital is £100 divided into 100 ordinary shares

of £1 each,. f’,f”
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WE, the subscribers tu this Memorandum of Association wish to be formed
into a company pursuant to this Merorandum; and we agree ta take the
number of shares opposite our respective names,

Rumber of Shares
NAMES AND ADDRESSES taken by each

Subscriber

TV berde

JONATHAN ANDREW REARDON One
60 Warwick Road

Bighop's Stortford

Hertfordshire

CM23 5NW

MABA" (s

MARTIN WEBSTER One
6 Biddulph HMansions

Elgin Avenua

London

Vo 1nH2

pated | § Deceurous 1999

Witness to the above signatures:-

S 0'Brien

85 Vaughan Drive
Church Milton
SITTINGBOURNE
Kent ME1D 2UB

eI




v Tha Companies Act 1985

COMPANY LIMYTED BY SHARES

ARTICLES OF ASSOCIATION
OF
DIPLEMA 267 LIMITED

PRELIMINARY

1. Tha following regulations and (subject as hereinafter provided) the
regulations contained in Table A im the Schedule to the Companles (Tables
A to ¥) Regulations 1985 as amended by the Companies (Tables A to ¥}
Amendment Regulations 1985 ("Table A") constitute the Articles of
Assoclation of the Company.

2. Regulations 8, 24, 73 to 80 and 94 to 98 of Table A do not apply to
the Company.

SHARE CAPITAL

3, The share capital of the Company is £100 divided into 100 ordinary
shares of %1 each,

ALLOTMENT OF SHARES

4, For the period of five years from the date of incorporation of the
Company the shares specified in Article 3 for the time being unissued
shall be at the disposal cf the Directors who are hereby authorised to
offer, allot, grant options over or otherwise dispose of them to such
persons, at such times, for such consideration and upon such terms and
conditions as the Directors may determine and Section 89(1) of the
Companies Act 1985 shall not apply in relation to such shares,

TRANSFER OF SHARES

5. ‘he Directors may, in their absolute discretion and without giving
any reason, decline to register any transfer of any share,

LIEN

é. The Company shall have a first and paramount lien on every share,
vhether fully paid or not, registered in the name of any person, whether
as sole or joint holder, indebted to the Company for all moneys due to
the Company, whether in respect of that share 6r not. The Directors may
at any time declare any share to be wholly or in part exempt from the
provisions of this Article, The Company's lien, if any, on 4 share shall
extend to any amount payable in respect of it. The registration of a
transfer of a share shall operate as a waiver of any lieh of the Company
thereor.




. -2 -

DIRECTORS

7. The Company may by ordinary resolution appoint a person vao is
wifling t9 act to be a Directoxr either to £ill a vacancy or aj an
gdditional Director,

8, The Directors may appoint a person vho is willing 1o act < k2 a
Director, either to f£ill a vacancy or as an additional Director, pravided
that the appointment does not cause the number of Directors to exceed any
number f£ixed by or in accordaice with the Articles as the maximum number
o€ Directors.

9. A Director who pursuant to Saction 317 of the Companies Acs 1985 has
declared at & meeting of the Directors the nature of his interest in a
contract or arrangement or proposed contract or arrangement with the
Company shall be entitled to vote in respect of that contract or
arxangement or proposed contract or arrangement, and if he does so his
vote shall be counted, and he may be taken into account in ascertaining
wvhether or not a quorum is present at the meeting of the Directors at
vhich the vote 1s taken,

RETIREMENT OF DIRECTORS

10, If the Company becomes subject to the provisions of Section 293 of
the Companles Act 1985, any person may be appolnted or elixcted a Director
vhatever his age, and no Director shall vacate offlice by reason only of
his attaining or having attained the age of 70 or any other age.




NAMES AND ADDRESSES OPF SUBSGRIBE%S

'fﬂs '\ﬂ@,da«.

JONATHAN ANDREW REARDON
60 YWarwlick Road
Bishop's Stortford
Hertfordshire

CH23 SNy

Maskn yesss
MARTIN WEBSTER

6 Biddulph Mansions

Elgin Avenue

London

V9 1HZ

Dated t ? EMVM 1992,

Wittess to the above signatures:-

3 0'Brien

85 Vaughan Drive
Church Milton
SITTINGROURNE
Kent HE1Q 2UB
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CERTIFICATE OF INCORPORATION

OF A PRIVATE LIMITED COMPANY

No. 27793999

! hereby certify that

DIPLEMA 267 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 15 JANUARY 1993

£ O doard,

F. A, JOSEPH

an authorised officer

‘HCOO07B
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No. 2779999 ; ,
L CR4IULESS |
LR THE COMPANIES ACT 1985 _‘ mmm f
\, COMPANES
. hes N HOUSE
©* ' .COMPANY LIMITED BY SHARES
SPECIAL RESOLUTION
s GF =~
DIPLEMA 267 LIMITED
(PASSED 13 JULY 1993)

o :; -|;
"l

At an Fxtraordmary Genexal Meeting of the above-named Company duly
convened and heldcat 1 Gresham Street London EC2V 7BU on Tuesday, 13 July 1993
the followmg resolution was duly passed as a special resolution:-

JRESOLUTION

THAT the name of the Company be changed to "Eurodollar (Holdings) Limited".

Director

06535




CERTIFICATE OF INCORPORATION

ON CHANGE OF NAME

No. 2779899

= | hereby certify that

DIPLEMA 267 LIMITED

having by special resoiution changed its name,

is now incorporated under the name of

EURODOLLAR (HOLDINGS) LIMITED

Given under my hand at the Companies Registration Office,

Cardiff the 21 JULY 1993

59 @Mﬁn

P. BEVAN

an authorised “fficer

WrnnRE
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COMPANIES FORM No. 224

Notice of accounting reference date
{to be delivered within © months of
incorporation)

Pursuant to section 224 of the Companies Act 1985
ag inserled hy section 3 of the Carmmpanies Act 1989

‘Ta the Registrar of Companies Company number

{Address overlaaf}

2779399

Name of company

!:_EQEQEQMMQ_LDINGS) LIMITED
{

gives novice that the date on which the company’s accounting reference period is to be treated 3s
coming to an end in each successive year is as shown below:

Day Month

Signed TRy (TR 7Y Designationt DIRRCTOR Date 3 /2 /43

Presentot’s name address For official use L TR
telephone number and reference (if any): | 0.E.8. foom N
BIDDLE & CO (REF R/61) - D
1 GRESHAM STREET B g
LONDON EC2V 7TBU A7 A48 1993

TEL: 071 686 9301




-

My 2779999

THE COMPANIES ACT 1985
COMPANY LIMITED BY SHARES
ORDINARY RESOLUTIONS
AND
SPECIAL RESOLUTIONS B
~of - SRR
EURODOLLAR (HOLDINGS) LIMITED  , 17 flS 1993
(PASSED 3 AUGUST 1993) 2

At an Extraordinary General Meeting of the above-named Compsny duly
convened and held at 1 Gresham Street, London EC2V 7BU on Tuesday, 3 August 1993
the following resolutions were duly passed, in the case of the resolutions numbered 1, 2
and 3, a3 ordinary resolutions and, in the case of the resolutions numbered 4 and 5, as
specigl resolutions:-

RESQLUTIONS

1. THAT the 100 ordinary shares of £100 cach constituting the
authorised shares capital of the Company be sub-divided into
10,000 ordinary shares of £0.01 each.

2. THAT the authorised share capital of the Company be increased
from £100 to £2,450 by the creation of an additional 235,000
ordinary shares of £0.01 each.

3. THAT the directors be and are hereby generally and unconditionaily
authorised for the purposes of scction 30 of the Companies Act
1985 ("the Act") to allot relevant securities (within the meaning of
section 80(2) of the Act up to an aggregate nominal amount equal




06825

S‘

to the authorised but unissued share capital of the Company at the
date hereof provided that “his authority may be exercised at any
time or times during the period of five years from the date hereof
and a% any time thereafter pursuvant to an offer or agreement made
by the Company before the expiry of this authority which would or
might require relevans securities to be allotted after such expiry
and this authority shall be in addition, and without prejudice, to the
authority pursuant to section 80 of the Act conferred upon the
directors by virtue of Article 4 of the Articles of Association of the
Company.

THAT, subject to the passing of resolutions 2 and 3 set out above,
the directors be and are hereby empowered pursuant to sgction 95
of the Act to allot equity securities (within the meaning of section
94 of the Act) of the Company pursuant to the authority conferred
by resolution 3 above as if section 89(1) of the Act did not apply to
any such allotment provided that this power shall be limited to the
allotment of equity securities for cask up to an aggregate nominal
amount equal to £2,450,

THAT the Memorandum of Association of the Company be altered
by deleting the existing sub~clause (A) of Clause 3 and by
substituting therefor the new sub-clause (A) set out in the
document produced to the meeting and for the purpose of
identification signed by the Chairman thereof.

LY N

Director

et iuddtuv oA ERIRNSERRIREN




COMPANIES FORM Mo. 123

Notice of increase
in nominal capital

Fla';:ml do not Pursuant to scction 123 of the Companies Act 1985
write in
this margin

To the Registrar of Companies For official use  Company number
Pleass complote 9 it dhls St
laglbly, prafarably (Addross ovarleaf) | (N | 2779999
In biack iyps, or [ SR
bold block lostering  Name of company
" EURODOLLAR (HOLDINGS) LIMITED
* Tnsort full namo e "
of company

glves natice in accordance with section 123 of the above Act that by resolution of the company
dated ___8_August 1993 the nominal capital of the company has been
2,450 100
§ the copy must bo increased by £ _4» beyond the registered capital of £
peintod otinsome - A copy of the resolution authorising the increase is attached.$

other farm appraved
by the reglstrar 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 {ollow:

New shares to rank pari passu with existing shares subject to
the terms of the Memorandum and Articles of Association.

Please tick hare if
continuad overleaf

} Intert
Director,
Acmimietato
min . . . I

Administrati Signed M Designation¥ DIRECTCR Date 2

Nir) /]9

Recaiver

tScol!anFIJ as

appropriste Presentor's name address and For officlal Use

reference (if any): General Section Post room S

Biddle & Co (Ref:R/61() R
1 Gresham Street o
London .
EC2V 7BU

071 606 9301




Pleasn do pot
wiite In
1his margin

Ploase complota
legibly, proforably
s Diack Yype, OF
bofd block Tetteilng

* |ngart full name
of campany

$Ingart
Qlrgator,
Souretary,
Administrater,
Administeative
Recelver o¢
Racelvar
{Scotland) as
spproptiate

COMPANIES FORM No. 122

piotice of consolidation, division,
sub-division; redemplionor

canceilation of sharves,

or conversion,

rEe-COonVersion of stockinto shares

Pursuant to saction 122 of the Companies Act 1985

To the Reglstrar of Companies For official use  Company number
= - L |
{Address overlaaf} { R 279999
P i =]
Nama of company

EURODOLLAR (ROLDINGS) LIMITED

gives notice that:

On 3rd August
Shares of ¢p.01 cach.

1993 the Company ¥
100 Ordinary Sharces of $1 cach be con

esolved that each of the oxisting
verted into

10,000 Ordinary

signed T W

Prosintor’s name addrass and
referanca {if any}:

piddle & Co {Ref: R/61)
1 Gresham Streot
London EC2V BU

071 606 9501

Designation DIRECTOR  Date 318193
For official Use
Guonetal Saction Postroom

y);,; “'gd';v‘.‘

B r\'{’m . \

17 RBG 1893

Ponses ()
Mz




The Compantes Act 1985

PRIVATE COMPANY LIMITED BY SHARES

el

MEMORANDUM OF ASSOCIATION
of
EURODOLLAR {(HOLDINGS) LIMITED

1.*  The Company's name is "EURODOLLAR {HOLDINGS) LIMITED",

2. The Company's registered office is te be situated in England.

3. The objects for which the Company is established are:-~

(A (i) To carry on all or any of the business of a holding company including
without limitation c¢o-ordinating the business activities and
administration of any subsidiary companies or any companies of which
the Company is a member or which are in any manner controlled by or
connected with the Company and to enter into any agreement or
arrangement with or relating to any subsidiary companics or any such
other companies for their financing or to make any other arrangement
with or relating to any subsidiary company or any such other companies
which may seem desirable.

(i)  To carry on all busingsses involving or in any way relating to vehicle
rental including the business of renting, leasing and contract hiring
cars, light vans, minibuses, commercial vehicles and other vehicles
with or without drivers whether in the UK or elsewhere and either
itself or through subsidiaries ot franchisees, agents or otherwise; to
carry on the business of garage proprietors and of service stations for
motor vchicles of all kinds; to carry on the safekeeping, cleaning,
repairing, refuelling and general care of motor vehicles of all kinds and
to buy and sell petrol, oil and petroleum products, new and used motor
vehicles, parts of such vehicles, accessories, supplies, radios,

motor-cycles, motor boats and all kinds of machinery and electrical
goods.

(B)  To acquire and take over for any consideration the whole or any part of the
undertaking, property, rights and liabilities of any person or company the

- The Company was incorporated as Diplema 267 Limited on 15 January 1993. The
name of the Company was changed from Diplema 267 Limited to Eurodollar
(Holdings) Limited by a special resolution of the Company passed on 13 July 1993 and
was effective on 21 July 1993,

**  Clause 3(A) was adopted in place of the previous Clause 3{A) by a Special Resolution
of the Company passed on 3 August 1993.
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acquisition of which appears capable of being advantageously or
conveniently employed in connection with or by way of extensicn of any
business of the Company or otherwise suitable for its purposes,

To enter into any guarantee, contract of indemnity or suretyship and in
particular (without prejudice to the generzality of the foregoing) to
guarantee, support or secure, with or without consideration, whether by
personal obligation or by mortgaging oy charging all or any part of the
undertaking, property and assets {present and future) and uncalled
capital of the Company or by both such methods or in any other maaner,
the performance of any obligations or commitments of, and the
repayment or payment of the principal amounts of and any premiums,
interest, dividends and other moneys payable on or in respect of any
stocks, shares or sccurities or liabilities of any person, including
(without prejudice to the generality of the foregoing) any company
which is for the time being a subsidiary or a holding company of the
Company or another subsidiary of a holding company of the Conpany or
otherwise associated with the Company.

To take or otherwise acquire and hold shares, stock, debentures,
debenture stock or other securities or obligations in any other company
having objects altogether or in part similar to those of this Company, or
engaged or proposing to engage in any business or activity capable of
being conducted so as directly or indirectly to benefit this Company.

To promote or concur in promoting any other company whose objects
shall include the acquisition of all or any of the property, rights or
liabilities of this Company, or the promotion of which may scem
calculated directly or indirectly to benefit this Company, and to acquire
and hold shares, stock, debentures, debenture stock or other sccurities
or obligations of any such company.

To purchase, take on lcase or in exchange, or otherwise acquirz any real
or personal property, patents, licences, rights or privileges which the
Company may consider necessary or copvenient, and to consiruct,
maintain and alter any buildings or works and develop and turn to
account and deal with the same or any other property acquired as
aforesaid in such manner as may be considered expedient,

To develop, manage, improve, farm and assist in developing, managing,
improving or farming any land or othar property belonging to the
Company, or in which the Company is interested, and for that purpose
to grant and agree to grant or accept leases of every description, and to
make advances, and to enter intc guarantees, and generally to make
such arrangements as may be considered expedient.

To borrow or raise or secure the payment of money and interest thereon
in any manner and upon any terms, and for such purposes, or any other
purposes, to issue debentures or debenture stock, perpetual or
otherwise, and to mortgage or charge all or any of the Company's
property or rights, present and future, including its uncalled capital, and
collaterally or further to secure any securities of the Company by a
trust deed or other instrument.
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To draw, make, accept, indorse, discount, execute and issue promissary
notes, bille of exchange, bills of lading, warrants, debentures and other
negotiable or transferable instruments.

To apply for and accept aflotments of, and to buy and sell and ta deal in
and. dispose of shares, stock, debentures, debenture stock, or other
securities or obligations of any company.

To issue any shares, stock, debentures, debenture stock ar aother
securities or obligations which the Company has power to issue, by way
of security or indemnity, to any person whom the Company has agreed
or is bound to indemnify, or in satisfaction of any lability.

To provide remuneration, rewards, incentives and facilities of every
description for the present and former officers, executives and other
employecs of the Company and of any of its subsidiary and associated
companies, and in particular to establish and contribute to any funds or
schemes for the provision of pensions, life and other insurance and
similar benefits for, and to pay gratuities and allowances to, ary of such
persons and members of their families and their dependants, and to
establish and finance any schemes for the tume being authorised by iaw
for the acquisition by any of such officers, exacutives and employees of
shares or loan capital of the Company or its holding company or any
interest therein.

To sponsor, subsidise or guarantee money for any charitable or
benevolent purpese or for any cultural or sporting event, exhibition or
performance, or for any public or useful object, either alone ar in
conjunction with others.

To apply for, purchase or otherwise acquire any patenis, trade or
service marks, numes, designs, concessions, licences and the like,
conferring any right to usc, or any secret or other information which
may seem capable of being used for any purposz of the Company, or the
acquisition of which may seem calculated directly or indirectly to
benefit this Company, and to use, exercise, develop, grant licences in
respect of, or otherwise turn to account the property, rights and
information so acquired.

To lend money and grant or provide credit and financial accommodation
to any person or company.

To invest any moneys of the Company not required for the purposes of
its business in such investments, securities or other assets as may be
thought expedient.

To enter into any partnrership or co-operate with any person or company
engaged or interested or about to become engaged or interested in any
activity from which this Company would or might derive any benefit,
whether direct or indirect, and to amalgamate with any other company.

To sell or dispose of the undertaking of the Company or any part thercof
in such manner and for such consideration as the Company may think
fit, and in particular for shares, stock, debentures, debenture stock, or
other securities or obligations of any other company, whether promoted
by this Company for the purpose or not.
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(8) To. take all appropriate steps in Parliament or with the authoritiss,
national, local, municipal or otherwise of any place in which the
Company may have interests, and to carry on any negotiatians or
operations for any purpose of the Company, or for furthering the
intezests of its members, and tc oppose any such steps taken by any
other person or company which may seem calculated, directly or
indivectly, to prejudice the interests of this Company or its members.

(T¥  To procure the registration of the Company in or under the laws of any
place outside England, and to establish local registers and businesg
branghes in any part of the world.

(th To distribute any of the Company's property ameng the members in
specic.

(V¥ To do all or any of the above things in any part of the world, and cither
as principals, agents, trustees or otherwise, and either alone or in
eonjunction with others, and by or through agents, sub-contractors,
trustees or otherwise.

(W)  To do all such other things as, in the opinion of the Board of Directors
of tt)e Company, are incidental or as may be thought conducive to the
attainment of the above objects or any of them.

(X}  To carry on any other business or activity which, in the opinion of the
Board of Directors of the Company, is or may be capable of being
conveniently carried on in connection with, or likely directily or
indirectly to emhance the valuc of, any existing business, property or
rights of the Company.

And it is hercby declared that the word "company" in this clause and in the
Articles of Association for the time being of the Company, except where used in
reference to this Company, shall be deemed to include any partnership or other body
of persons, whether incorporated or not incorporate?d and whether domiciled in
Great Britain or elsewhere, and that the objects specific 4 in the different paragraphs
of this clause shall, except where otherwise cxpressed in such paragraphs, be in
nowise limited by reference to or inference from any other paragraph or the name of
the Company.

4.  The liability of the members is limited.

5.*h The Company's share capital is £100 divided into 100 ordinary shares of £1
sach.

* By Special Resolution of the Company passed on 3 August 1993:—

(i) the authorised share capital of the Company was converted and
sub-divided into 10,000 ordinary shares of £0.01 each; and

(i)  the authorised share capital of the Company was increased to £2,450 by
the creation of an additional 235,000 ordinary shares of £0.01 each.




WE, the subscribers to this Memorandum of Asscciation wish to be formed into 3
company pursuant to this Memorandum; and we agree to take the number of shares

opposite our respective names.

NAMES AND ADDRESSES

Number of Shares
taken by cach
Subscriber

JONATHAN ANDREW REARDON
60 Warwick Road

Bishop's Stortford

Hertfordshire

CM23 SNW

MARTIN WEBSTER
6 Biddulph Mansions
Elgin Avenue

London
w9 1HZ

One

One

Dated 18 December 1992

Witness to the above sighatures:-

S O'Brien

85 Vaughan Drive
Church Milton
SITTINGBOURNE
Kent ME10 2UB
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Company No. 2779959

THE COMPANIES ACTS 1985 AND 1959

PRIVATE COMPANY LIMITED BY SHARES

RESOLUTIONS
OF
EURODOLLAR (IIOLDINGS) LIMITED

4J5 on 26 August at 3,00 pm the following resolutions were passed in the case ¢f resolutions 1 and
2 as Ordinary Resolutions and in the case of resolutions 3 and 4 as Special Resolutions:~

ORDINARY RESOLUTIONS

TIAT: the authorised share capital of the Company be increased to £602,810.32 by the
creation of 367,500 "A" Ordinary Shares of 1 pence each and 59,668,532 Preference Shares
of { pence each.

THAT: the directors be and ire hereby authorised pursuant to section 80 of the Companies
Act 1985 ("the Act") to exercise all p~wers of the Company to issue and allot 9,000 Ordinary
Shures of 1 pence each 367,500 and "A" Ordinary Shares of | pence each and 59,668,532
Preference Shares of 1 pence each in accordance with the termy of the Subscription and
Shareholders Agreement to be entered into today between the Company (1) Frederick Aldous
and Others (2) Prudential Nominees Limited (3) and Prudential Venture Managers Limited
(4) provided that this authority shall expire on 31 December 1995, but the Company may
make an offer or agreement which would or might require relevant securities (as defined in
the Companies Act 1985 (the "Act")) to be allotted after expiry of this authority and the
directors may allot relevant securities in pursuance of that offer or agreement as if the
authority conferred hereby had not expired.

SPECIAL RESOLUTIONS

THAT: subject to the passing of resolution 2, the directors be and are hereby empowered,
pursuant to section 95 of the Act, to allot equity securities (within the meaning of section
94(2) of the Act) for cash pursuant to the authority conferred by resolution 2 as if section
89(1) of the Act did not apply to the allotment, This power expires on 31 December 1995
when the authority conferred by resolution 2 is revoked or would, if not renewed; expire, but
the Company may make an offer or agreement which would or might require equity securitics

Eema




to be allotted after expiry of this power and the directors may allpt equity securities in
pursuance of that offér or agreement as if the power conferred hiohy had not expired.

4. THAT: the Articles of Association conairad in Ui pinted docersent admitted o this meeting
and for the purposes of identification signed by the Chaltman by and they are herehy
approved and adopted as the Articles of Associatlon of the Company in substitution for and
to the exclusion of the existing Articles of Association.

Chairman

SQR$(G9$3.30/dw
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Company No, 2779999

THE COMPANIES ACTS 1938 AND 1982

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF
EURODOLLAR (HOLDINGS) LIMITED
Incorporated on
15th January, 1993

ADOPTED BY SPECIAL RESOLUTION
Passed on 26th August 1993

Clifford Chance '
200 Aldersgate Street
London ECIA 4])

Telephone: 071 600 1000
Telefax: 071 600 5555
Ref: MRL/P1440/00237/SQR

SQR$0653.20/jes




Company No: 2779599

THE COMPANIES ACTS 1985 AND 1989

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF
EURODOLUAR (HOLDINGS) LIMITED
{Adopted by Special Resolution passed
on 26th August 1993)
1. DEFINITIONS

1.1, In the interpretation of these Articles unless the context otherwise requires the following
words and expressions shall bear the meanings set opposite them:-

"the Act” the Companies Act 1985 and every statutory
modification or re-enactment thereof for the
time being in force,

"Auditors” the auditors of the Company from time to
time.

""A" Director” a director appointed pursuant to Article 5.8.1

""A" Ordinary Share" an "A" ordinury share of 1p in the capital of
the Company as hereinafter provided,

""A" Ordinary Sharcholder” a holder for the time being of any "A"
Ordinary Shares.

""B" Director™ a director appointed pursuant to Article 5.8.2

"Charterhouse Investor” together RBS Trust Co., Chef Nominees

Limited, Charterhouse Development Limited,
Dillon Read Limited and any person to whom
they are entitled to transfer shares pursuant to
Article 5.6.

"co-investment scheme” Dillon Read Limited and any scheme whereby
certain officers, employees or partners of a
fund (or of its managers or advisers or
associates of cither) are entitled (as
individuals or through a company or any




other vehicle), inter alia, to acquiry, by
transfer or suvscription, shares which that
fund would otherwise baceme of ba entitled
to acquire.

"Connected Person” as defined by Section 839 Income and
Corporation Taxes Act 1988 (save that for the
purposes of that section the term “control®
shall have the meaning given by Section 8§40
or Section 416 of the said act so that there
shall be control whenever either of the suid
sections would so require).

"Cumulative Participating Dividend® as defined in Article 4.2 and 5.2,

"Cumulative Participating Payment Date®  as defined in Article 5.2.

"Deferred Shares” a deferred share of 1p in the capital of the
Company as provided in Article 4.8,

"Electra Investor" together the EPEP Funds (as defined in the
Subscription Agreement) and any person 1o
whom they are permitted to transfer shares
pursuant to Article 5.6.

"Equity share capital® the Ordinary Shares and the "A™ Ordinary
Shares.

“fund" any bank, investment trust or investment
company (within the meaning of Chapter 3 of
Section 10 of the rules governing admission
of securities to listing istued by the Stock
Exchange), unit trust, building society,
industrial provident or friendly society, any
other collective investment scheme (as definied
by the Financial Services Act 1986), any
business investor (as defined by the Financial
Services (Glossary and Interpretation) Rules
and Regulations 1990), partnership, limited
partnership, pension fund or insurance
company or any person who is an authorised
person under the Financial Services Act 1986,
any subsidiary undertaking or syndication
vehicle of a fund and any co-investment
scheme in relation to a fund.

"Interim Dividend™” as defined in Article 5.2.

"Investors” the Chartethouse Investor, the Electra
Investor and the Morgan Grenfell Investor,

"Listing" either:-

() the admission of any of the Company's
shares (0 the Official List of the Stock
E«change and such admission becoming
effective; or




"Listing Date"

"L.oan Stock”

"Morgan Grentell Investor®

“ordinary shares of

the Company"

"Ordinary Share"

"Ordinary Shareholder”

"persons acting in concert”

"Preterence Dividend”

"Preference Dividznd Payment
Date"

"Preference Share”

(b) the granting <f an application by the
Company for permission ta deal in any of the
Company’s shares on the Unlisted Securities
Market of the Stock Exchange or on any
recognised investment exchange (as such term
is used in the Financial Services Act 198¢,
and such permission becoming effective.

the date of publication of listing pantiiculars
{fas the term is used in Part IV of the
Financial Services Act 1986) or of a
prospectus (&s the term is used in Part V of
the Financial Services Act 1986 or the Act as
appropriate} published in connection with a
Listing.

the £26,200,000 11 per cent. convertible
secured loan stock of the Company constituted
by an instrument dated 26th August 1993,

together Morgan Grenfell Capital Partners
(Syndications) Limited, Morgan Grenfell
Capital Partners and any person to whom any
of them are entitled to transter shares
pursuant to Article 5.6.

the issued shares of the Company from time
to time excluding those shares which, neither
as respecis dividends nor as respects capital,
carry any right to participate beyond a
specified amount in a distribution and
excluding {(without litnitation) the Preference
Shares but, for the awoidance of doubt,
including the "A" Ordinary Shares and the
Ordinary Shares,

an ordinary share of 1p in the capital of the
Company as hereinafter provided but, for the
avoidance of doubt, excluding the "A"
Ordinary Shares.

a holder for the time being of any Ordinary
Shares,

shall have the same meaning as in the City
Code on Tikeovers and Mergers in force
from time to time,

as defined in Article 3,1.1.

as defined in Article 3.1.1,

0

a redeemable cumulative preference share of
Ip in the capital of the Company as
hereinafier provided,
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?Preference Shareholder™
"Prudential™

"Prudential Investors™

*Qualitying Group Undertaking®

"Redemption Dage”

*Relevant Profits”

"Sale"

“Shareholder-refated Contract”

"Stock Exchange"

"Subscription Agreement”

a kolder for the time being of auy Preference
Shares,

Pudential Venture Managers Limited,

Prudential Nominees Limited, CINB
Nominees {London) Limited and any person
to whom cither of them are permitted to
transfer any shares pursuant to Article 5.6

means an ultimate parent undertaking of a
corporate sharcholder or any urdertaking
which is from time to tms a group
undertaking  of that ultimate parent
undertaking.

as referred to in Article 3 (as appropriate).

the aggregate of the consolidated net profits
(after exceptional items fleet funding costs
and interest and before tax, Prference
Dividends and extraordinary items) of the
Company and its subsidiary undestakings
(other than EuroDellar France S.A.,
EuroDoliar Nalia SPA and Auwtotravel Italiana
S.R.L. to the extent that any losses thereof
have been offset upainst pre-acquisition
reserves) for the financial year ending 31st
March as shown by the latest available
audited consolidated accounts of the Company
at the time of the Sale or Listing dtawn up in
accordance with generally accepted accounting
principles in the United Kingdom and
prepared  under the historical cost basis
adjusted by the exclusion of any such profit
or loss for the year attributed to minority
interests in subsidiary undertakings.

as defined in Article 4.€.

any contract, agreement, arcrangement of
transaction, including (but without limitation)
contracts of employment or for the provision
of services, made between any Ordinary
Shareholder (or person who in relation to
such Ordinary Shareholder is a Connected
Person) and the Company or any undertaking
which is from time to time a group
undertaking of the Company,

The International Stock Exchange of the
United Kingdom and the Republic of Ireland
Limited.

the Subscription and Shaceholders Agreement
dated 26th August 1993 relating to (inter alia)
the subscription for shares in the Company
between the Company £1) the Managers (as
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defived therein) (2) Prudential Nominees
Limited and others {3) and Prudential (4) (as
amended from fiye to time).

"Table A" Table A in the Schedule to the Companis
(Tables A to F) Regulations 1985 as amended
by the Companies (Table A 10 F) Amendment
Regulations 1985,

Headings are used in these Articles for convenience only and shall not affect thsir
construction or interpretation,

In these Articles, unless the context does not so admit and subjecs as expressly provided
herein:~

13,1, reference to an individual shall include his personal representatives;

1.3.2, reference to the masculine includes a reference to the feminine and neuter and vice
versa;

1.3.3, words and expressions defined in the Act shall have the same meanings herein;

1.3.4. in relation only to undertakings other than undertakings with share capital, references
to shares shall have the meaning given by section 259(2) of the Act;

1.3.5. without prejudice to the previsions of section 738 of the Act, the expressions
"paid-up™ or "paid up value" as used in relation to any part of the share capitat of the
Company shall mean the total amount paid up, or credited as paid up, on the relevant
shares inctuding any premium paid up, or credited as paid up, thereon.

SHARE CAPITAL

The authorised share capital of the Company at the date of adoption of these Articles is
£602,810.32 divided into 245,000 Ordinary Shares, 367,500 "A" Ordinary Shares and
59,668,532 Preference Shares of which 236,000 Ordinary Shares, 367,500 "A" Ordinary
Shares and 33,468,532 Preference Shares will be issued immediately after Completion of the
Subscription Agreement.

RIGUTS OF THE PREFERENCE SHARES
The rights attaching to the Preference Shares are as follows:-
As regards income

3.1.1. The Preference Shares shall confer on the holders thereof the right to receive, in
priority to the transfer of any sum to reserves or any rights of the holders of any
other class of shares in the capital of the Company and payable without any resolution
of the Directors or of the Company, a ¢ cumulative preferential dividend
("Preference Dividend™) at the net rate of 7. per cent per annum (exclusive of any
assot.ated tax credit) on the nominal amount and any premium paid up thereon. The
Preference Dividend shall accrue from day to day and be paid half-yearly in arrears
on 1st April and st October in each year (a "Preference Dividend Payment Date")
in respect of the half-years ending on 31st March and 30th September respectively
out of the profits of the Company available for distribution provided that the first
such payment shall be made on 1st May 1994 (also a "Preference Dividend Payment
Date") and shall be calculated in respect of the perio from date of issue up to and
incinding 31st March 1994. Any amount not so paid shall be carried forward and
b payable in priority to the Preference Dividend payable on any later date.




3.3

34,

- -

3.1.2. The Preference Dividend shail be compoundad swith rests an the Prefereacs Dividend
Payment Dat2s, ard to the extent that any Preference Dividend has not baen paid on
the dus dat> the Preference Dividend shall accrue on the overdue amount and shall
be increased accordingly.

As regacds capital

On a return of capital on liquidation or otherwise the assess of the Company avatlable for
distribution amongst its sharcholders shall be applied, in priority to any payment to the
holders of any other class of shares in the capital of the Company. in paying to the Preference
Sharholders:-

(i» first, the nominal amount plus any premium paid up on the Preference Shares held
by them; and

(i)  secondly, a sum equal to any accrued unpaid Preference Dividend caleulated * *.n
to the date of return of capital and to be payable irrespective of whether ar not saen
dividend has been declared or earned,

Further participation

The Preference Shares shall not conter any further right of participation in the profits or
assuts of the Company.

As regacds redemption

3.4.1. The Company shail redeer for cash on Ist April in each of the following yenrs the
following number of Preference Shares, namely

1996 2,000,000
1997 2,000,000
1998 4,000,000
1999 4,300,000
2000 5,000,000
2001 5,000,000
2002 5,000,600
2003 6,468,532

and the number of Preference Shares 10 be redeemed in each year from and including
Ist April 1996 shall be increased by one eightk of the total number of Preference
Shares issued pursuant to the conversion of the Loan Stock.

Each such date is referred to as a "Redemption Date”.

3.4.2. Each such redemption of some but not all of the Preference Shares shall be made
amongst the holders thereof pro-rata as nearly as possible 10 their then holdings of
Preference Shares.

3.4.3, Upon the Redemption Date the nominal amount plus any premium paid up on the
Preference Shares to be redeemed and any Preference Dividend accrued thereon
(whether declared or earned or not) ("the redemption moneys”) shall becoms a debt
due and payable by the Company to the relevant Preference Shareholders and subject
to receipt of the relevant share certificates {or an indemnity in respect thereof in a
form reasonably satisfactory to the Company) the Company shall forthwith upon the
Redemption Date pay the redemption moneys to the appropriate Preference
Shareholder.
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3.5.

3.6.

3.7.

3.8.

3.4.4, On redemprion the Company shall cancel the share centificate of the sharcholder
concerned and, in the case of a redemptios of part of the shares included in the
certificate, without charge issue a fresh certificate for the balance of shares not
redeemed.

3.4.5. As frum the relevam Redumption Date the Preference Dividend shall cease 10 accrue
on any shares due to be redeemed on that date unless on the presentation of the
certificate (or an indemuity as aforesaid) relating thereto the Company faiis 10 make
payment of the redemption moneys in which case the Preference Dividend shall be
deemed to have continued and shaif continge to accrue from the Redemption Date to
the date of paynsent,

Early Voluntary Redemption hy the Company

The Company may at any time with the prior written consent of a majority of the holders in
naminal valie of the Ordinary Shares redeem all the Preference Shares then outstanding or
tranchies of not less than 100,000 Preference Shares by serving notice of such redemption
upon the Preference Shareholders specifying a date upon which rademption is to take place
being not less than 14 days nor more than 30 days from the datg of such notice and stating
the number of Preference Sharws heid by each suth Preference Shareholder 1o be redeemed.,
The provisicas of Articles 3.4.2 10 3.4.5 inclasive shall have effect mutatis mutandis to such
redemption save that the Redemption Date shall he thap specified in the said notice,

Redemption on o Listing or Sale

The Company shall redeem all the outstanding Preferciice Sharag immediately prior to a
Listing or Sale. The provisions of Articles 3.4.2 to 3.4.5 inclusive shall have effect mutatis
mutandis t sich redemption save that the Redemption Date shalt be the date immediately
prior to such Listing or the date of Safe,

As regards voting

Preference Shareholders shall be entitled by virtue of their holdings of Preference Shares to
receive notice of and to attend and speak but not to vote at all general meetings of the
Company unless the Company (at the dnte when the notice convening such general meeting
is sent to members):-

(a) shall not have paid the Preference Dividend within 14 days of a Preference Dividend
Payment Date whether or not such dividend shall have been declared or earned or
otherwise be in law capable of being paid by the Company; or

) shall not have paid the redemption moneys ia respect of any Preference Shares
within 14 days of a Redemption Date whether or not sufficient profits or other funds
are in law avoilable for such redemption;

when the Preference Shareholders shall be entitled ta receive notice of, to attend and until
payment or remedy of the breach (as the case miy be) 10 vole at any general meeting of the
Company and on a show of hands each Preference Sharvwolder present in person or by proxy
shall have one vote and on a poll each Preference Shareholder shali have one vote for every
Preference Share of which he is the holder.,

Early cedemption by Preference Shareholdors
The Preference Shareholders shall be entitled by notice in writing to the Company given by

the holders of 4 majority of the Preference Shares to require redemption of all or any of the
Profersnce Shares then in issue in the event that:
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3.8.1. any sum due ia respect of Prefersace Shares is not paid within 14 days of the date
specified in these Articles irrespective of whether the Company had sufficient
distributable profits or reserves out of which to pay such sum; and

3.8.2. any indebtedness of the Company or any of its sybsidiaries shall become repuayable
prior to its specified maturity or demand shall be made for repayment thereof

and the provisions of Articles 3.4.2 to 3.4.5 inclusive shall have effect in relation 10 such
redemption ;utatis mutandis save that the Redemption Date shall be the date of such notice
(or such later date as is stated in such ndtice).

Transfer

The Preference Shares shall be transferable in the same manner and under the same terms as
the "A" Ordinary Shares and accordingly the provisions of Articles 5.5 and 5.6 shall apply
mutatis mutandis to the transfer of Preference Shares save that references therein to ""A"
Ordinary Shareholder” and ""A® Ordinary Share” shalt be deemed to be to "Preference
Shareholder” and "Preference Share" respectively and any reference in Article 5.5.5 w
"Preference Shares” shali be deemed to be a reference to ""A™ Ordinary Shares™.

RIGHTS OF THE ORDINARY SIHARES
Pari passu with "A" Ordinary Shares

Save as otherwise specifically provided in these Articles, the Ordinary Shares and the "A™
Ordinary Shares shall rank pari passu, but shall constitute two separate classes of shares.

lacome Rights

42,1, The Ordinary Shares shall conter on the holders thereof no right to receive any
dividend or distribution of the assets of the Company until 31st March 2003,

% 2.2. Following 31st March 2003 the Ordinary Shares shall confer on the holders the right
to receive u fixed cumulative participating preferential dividend ("Cumulative
Pacticipating Dividend") at the net rate of the higher of (i) 10 per cent per annum
(exclusive of any associated tax credit) on the nominat amount and any premium paid
up thereont and (ii) a dividend (exclusive of any associated tax credit} of an amount
equal to (Y40 x 6.67) per cent of the net profits (as defined in Article 5.2.3} of the
Company and its subsidiary undertakings (if any) for any relevant financial year
ending atter 31st March 2093 where Y = the percentage of the Equity share capital
represented by the Ordinary Shares. Such dividend (which shall be payable in
addition to the Cumulative Participating Dividend specified in Article 5.2) shall
conter on the holders of the Ordinary Shares rights attaching to the Ordinary Shares
as provided in, and shall be payable in accordance with, Article 5.2 as it reference
to "A" Ordinary Shares in Article 5.2 were deleted and Ordinary Shares were
substituted therefor.

Capital Rights
4,3.1, On a return of capital on liguidation or otherwise the assets of the Company available

tor distribution ymongst its shareholders shall, subject to the prior payments due
urder Article 3.2 and Article 5.3, be applied in paying to the Ordinary Shareholders:-

0] first, the neminal amount plus any premium paid up on the Crdinary Shares held by
them; and




4.4,

4.5.

@iy

4,3.2,

secondly, a sum equal o asy accrued unpaid Cumidative Participating Dividend on
the Ordinacy Shares calculated down to the date of return of capital and to be payable
ierespective of whether or not such dividend has baen declared or earned,

The Ordinary Shares shall confer a right to participate in further assets of the
Company available for distribution among the members pari passu in all respect with
the "A"™ Ordinary Shares,

Restrictions on teansfer

The Ordinary Shares and any interest therein shall not be transferable except in any of the
following circumstances:-

4.4.1,

4.4-2[
4.4.3.
4.4.4,

+.4.5.

4.4,6,

with the written consent of the "A" Director and the "B" Director provided that any
such transfer shall be subject 10 the pre-emption rights on transfer set out in Article
5.5 save that references therein to "A" Ordinary Shares and "A" Ordinary
Shareholders shall be deemed to be references to Ordinary Shares and Ordinary
Sharcholders respectively and vice versa for the purposes of this Article 4.4.1;

on and after a Listing;
when a transfer }s required by Article 4.5;
pursuant to an offer required to be made by Article 4.6;

to the trustees of a trust of which the only beneficiaries (and the only persons capable
of being beneficiaries) are the Ordinary Shareholder who established such trust and
who is transferring the relevant Ordinary Shares and/or his spouse and/or his linea)
descendants by blood or adoption Provided that the trustees of any such trust shall not
be entitled to teansfer any Ordinary Shares pursuant o this Article 4.4.5 other than
to replacement trustees of the same trust; and

a transfer made upon the death of a shareholder to his executors, administrators or
beneficiaries.

Compulsory transfer

4.5.1,

4.5.2.

If an Ordinary Shareholder, or an employee of the Company or any of its subsidiaries
who transferred Ordinary Shares to a trust in accordance with Article 4.4.5, ceases
for any reason whatsoever to be employed by the Company or any of its subsidiaries,
then the "A" Director and the "B" Director shall together have the right within the
period of 6 months from such cessation, to require that such Ordinary Shareholder
or (in the case of death of un Ordinary Shareholder his personal representative,
executor, administrator or beneficiaries) and the trustees of any trust referred to in
Article 4.4.5 cstablished by him ("Compulsory Transferor") transfers his (or their)
entire holding of Ordinary Shares (free from all liens, charges, encuinbrances and
third party rights whatsoever and together with all rights then attaching thereto) to
such other employees of the Company or its subsidiary undertakings or Ordinary
Sharcholder(s) or to any employee benefit trust established by the Company as the
Remuneration Committee shatl nominate (assuming the prior agreement of such
proposed transteree) or, failing such nomination within 60 days of the relevant
cessation, to the other Ordinary Shareholders pro rata to their then holdings to the
exient they wish to acquire such shares and failing that to the "A” Ordinary
Sharcholders pro rata to their then holdings.

The price at which such transfer shall be made shalt be:-
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4.5.2.1.

4.5.2,3,

4.5.2.4,

4.5.2.5.

4.3.2,6.

4.5.2.7.

4.5.2.8.

4,5.2.9,

if the cessation occurs on or before the first anniversary of the date
of adoption of these Articles for any of the reasons spevified in
Article 4.5.4.1 or 4.5.4.2, one third of such Ordinary Shares shall
be at the fair value of such Ordinary Shares and two thirds of such
Ordinary Shares shall be at the lower of the fair value of such
Ordinary Shares and the nominal amount plus any premium paid on
subscription of such Qrdinary Shares;

tf the cessation occurs after the first anniversary of the dae of
adoption of these Articles and on or before the second anniversary of
the date of adoption of the Articles for any of the reasons specified
in Article 4.5.4.1 or 4,5,4.2, two thirds of such Ordinary Shares
shall be at the fair value of such Ordinary Shaces and one third of
such Ordinary Shares shall be at the lower of the fair value of such
Ordinary Shares and the nominal amount plus any premium paid on
subscription of such Ordinary Shares;

if the cessation occurs after the second anniversary of the date of
adoption of these Acticles for any of the reasons specified in
Article 4,5.4.1 or 4.5.4.2, at the fair value of such Ordinary Shares;

if the cessation oceurs at any time for any of the reasons specified in
Article 4.5.4.3 or 4.5,4.4, at the fair value of such Ordinary Shares;

if the cessation occurs for the reasons specified in Article 4.5.4.5 or
4.5.4.5, at the lower of fair value of such Ordinary Shares and the
nominal amount plus any premium paid on subseription of such
Ordinary Shares;

if the cessation is made other than for any reason specified in Article
4.5.4 and occurs on or prior to the third anniversary of the date of
adoption of these Articles, at the lower of fair value of such Ordinary
Shares and the nominal amount plus any premium paid on
subscription of such Ordinary Shares;

if the cessation is made other than for any reason specitied in Article
4.5.4 and occurs after the third but on or before the fourth
anniversary of the date of adoption of these Articles, one third of
such Ordinary Shares shall be at the fair value of such Ordinary
Shares and two thirds of such Ordinary Shares shall be at the lower
of the fair value of such Ordinary Shares and the nomiual amount
plus any premium paid on subscription of such Ordinary Shares;

it the cessation is made other than for any reason specified in Article
4.5.4 and occurs after the fourth bui on or before the fifth
anniversary of the date of adoption of these Articles, two thirds of
such Ordinary Shares shall be at the fair value and one third of the
Ordinary Shares shall be at the lower of the fair value of such
Ordinary Shares and the nominal amount plus any premium paid on
subscription of such Ordinary Shares,

if the cessation is made other than for any reason specified in Article
4.5.4 and occurs after the fifth anniversary of the date of adoption of
these Articles, at the fair value of such Ordinary Shares,

For the purpose of Article 4.5.2 the thir valre shail be the proportion of the market
value as between a willing buyer and a willing seller {on the date on which the
shareholder was given rotice that he was required to transfer the shares) of the
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4.53.4.

4.5.5,

4.5.6.

4.5.7,

ordinacy shary, capital of the Company as the number of shares 1o be valued for the
purpose oF Article 4.5.2 bears to the total number of shares comprising the ardinary
share capitab of the Compray but disregarding the size of the holding 10 be
transterred, any restrictions on transfer of those shares 0 be sold and any compulsory
sale provisions in respect thereof and which, ia the evenmt of disagrezment, shall be
as certified by the Auditors acting as experts und not as arbitrators and whose
decision shall be final and binding.

The reasons specified in Asticka 4.5.2 are:

4.54.1, his vetinetrent of reEching or having reached 60;
4.54.2, his hewing been dismissed for redundancy or his having been

dismissed and such Slsmissal helng Krand by a wibunal or court of
comptent jurisdiction i be wronziul or unfair,

4.5.4.3. his death; or

45.44. his permanent itl-heaith or igjury of permanent disability; or

4.5.4.5. summary dismissal in accordance with the terms of his cmployment;
or

4.5.4.6. resignation from or termination of employment by notice from the
sharcholder,

The Compulsosy Transferor shall deliver a duly executed stock transfer form and the
relative share cestificate to the Company within 14 days of agreement or certification
of the price in aceordance with Ariicte 4,5.3 in exchange for payment of such price,

1f a Compulsory Transferar fails to transfer such Ordinary Shares in accordance with
Article 4.5.5 the directors may (and will if so requested by the "A" Director and the
"B" Director) authorise any person o execute sud deliver on his behatf the necessary
stock transfer form and the Company shall receive the purchase money in trust for
the Compulsory Transferor and cause the purchaser 1o be registered as the holder of
such shares (subject to payment of any stamp duty). The receipt of the Company for
the purchase money shall be a good discharge to the purchaser {who shall not be
bound te see to the application thereof). The Compulsory Transteror shall in such
case be bound to deliver up his certificate for such Ordinary Shazes ‘o the Company
whereupon he shall be entitled to receive the purchase price without interest,

The provisions of this Article 4.5 shall cease to apply on the Listing Date uness a
notice terminating the gmployment of an Ordinary Shareholder shall have been given
(either by the Company or the relevant Ordinary Shareholder) in which case the
provisions shall continue to apply to any such Ordinary Shareholder.

4.6.  Right to receive an offer in the event of a Sale

4.6.1.

If a transter of any "A" Ordinary Shares or Ordinary Shares or any interest therein
would result in a change in the beneficial ownership of such shares such that a person
(and any other person who in relation to him is a connected person as defined by
Section 839 fncome and Corporation Taxes Act 1988) holding, or increasing a
holding of, more than 50 per cent. of the ordinary share capital of the Company (a
"Sale") then prior to any such transfer, the proposed transferee must have:-

{a) made an offer in writing to acquire all the other Ordinary Shares and "A"
Ordinary Shares on exactly the same tesms as it is proposing to acquire such
shares except that:-



(th such offer must be opea for acceptance for at least 21 days; and

v {ii} if the proposed traasfere2 has acquired any other Qrdinary Shares or
. "A" Ordinary Shaces or any interest therein within the pevicd of six
I months prior to such offer for a greater consideration per share then
e the terms of such offer shall be increased to equal such greater

consideration per share

) made an offer to acquire any Preference Shares (which cannot for any reason
. bz redeemed upon such Sale in accordance with Article 3.0) in cash for the
. amount which would be payable if such Preference Shares were to be
O redeemed under Article 3.6.

4.6.2. Article 4,6.1 shall not apply to any transfer:-
() to which the provisions of Articles 5.6 (a) to (c} apply; or

)] made with the consent of the holders of 90 per cent. of the Ordinary Shares
and 90 per cent. of the "A™ Ordinary Shares.

Variation of class rights

The rights attaching to the Ordinary Shares shall only be adversely varied with the consent
in writing of the holders of not less than 75 per cent. of the Ordinary Shares or by an
extraordinary resolution passed at a separate class meeting of the holders of the Ordinary
Shares. Any variation which does not adversely affect their rights shall not require such
consent,

Deferred Shares

4.8,1. The Deferred Shares shall entitle the holders thereof to a fixed non-cumulative
dividend at the rate of 5 per cent per annum of the nominal value thereof for any
financial year of the Company in respect of which the net profits of the Company
available for dividend {as certified by the Auditors whose decision shall be final and
binding) exceed £5,000,000,000,

4,3.2. On a winding up the holders of the Deferred Shares shall be entitled out of the
surplus assets of the Company to a return of the capital paid up on the Deferred
Shares held by them respectively after a total sum of £1,000,000,0600 has been
distributed on such winding up in respect of each Ordinary Share and "A" Ordinary
Share,

4.8.3. Save us provided above the holders of the Deferred Shares shall not be entitled to any
participation in the profits or assets of the Company.

4.8.4. The Deferved Shares shall not entitle the holders thereof to attend or vote at any
General Meeting of the Company by virtue or in respect of their holdings of such
Deferred Shares.

4.8.5. The Deferred Shares shall be freely transferable,

RIGHTS AND OBLIGATIONS OF THE "A" ORDINARY SHARES

Puri passu with Ordinary Shares

Save as otherwise specifically provided in these Articies, the "A" Ordinary Shares and the
Ordinary Shares shair rank pari passu, but shall constitute two separate classes of shares,



3.2,

Rights. attaching to the "A™ Ordinary Shares

The rights attaching to the "A"™ Ordinary Shaves are as follows:-

5.2.1. Asregards income

5.2.2.

5.2.3.

5.2.4,

The "A™ Ordinacy Shares shall confir on the holders thereof the right o receive,
subject to payment of all redemption monies and dividends payable in respect of the

seference Shares which have become duc for payment and all arrears and accruals
thereon, but in priority to the transfer of any sum to reserves or (until 31st March
2003) any rights of the holders of Ordinary Shares and payable without any resolution
of the Directors or of the Company, a fixed cumulative participating preferential
dividend ("Cumulative Participating Dividend") at the net rate of the higher of (i) 10
per cent per annum (exclusive of any associated tax cradit) on the nominal amount
and any premium paid up thereon and (ii) a dividend (exclusive of any associated tax
credit) of an amount equal 10 (/60 x 10) per cent. of the net profits (as defined in
Article 5.2.3 belaw) of the Company and its subsidiary undertakings (if any) for the
relevant financia! year where q equals the percentage of the Equily share capital
represented by "A" Ordinary Shares (assuming for this purpose that all authorised
Ordinary Shares have been issued). The Cumulative Participating Dividend shall
accrue from day to day and be paid less the amount of the Interim Dividend referred
to below (without resolution of the Directors of the Company in general meeting) not
more than fourteen days after the Annual General Meeting of the Company before
which the audited accouris of the Company for the retevant financial year are laid,
such Annudl General Meeting to be held no later than 5 nionths after the end of the
relevant financial period and shall be distributed amongst the "A" Ordinary
Sharcholders pro rata according to the number of "A" Ordinary Shares held by them
provided that an interim dividend ("Interim Dividend”) at the rate of 10 per cant per
anpum on the nominal amount and any premium paid up on the "A" Ordinary Shares
will be paid on Ist April in each year (the "Cumulative Participating Dividend
Payment Date”) on account of the Cumulative Participating Dividend. The first such
[nterim Dividend shall be paid on st May 1994 and shall be calculated in respect of
the period from the date of issue up to and including 31st March 1994. Any atnount
not so paid shall be carried forward and be payable in priority to the Cumulative
Participating Dividend payable on any later date.

The Cumulative Participating Dividend shall be compounded at the rate of 10 per cent
per annum with rests on the Cumulative Participating Dividend Payment Dates, and
to the extent any Cumulative Participating Dividend has not been paid on the due date
the Cumulative Participating Dividend shall accrue on the overdue amount and shall
he increased accordingly.

For the purpose of calculating the Cumulative Participating Dividend the expression
"net profits” shall mean the net profits of the Company and ite subsidiary
undertakings (other than Eurodollar France S.A, Eurodollar Italia SPA and Autotravel
S.R.L) available for distribution as shown by or derived from the audited
consolidated (where relevant) profit and loss account of the Company and its
subsidiary undertakings (if any) for the relevant financial year adjusted by the
exclusion of any extraordinary items and any such profit or loss for the year
attributed to minority interests in subsidiary undertakings (if any) and before any
provision is mzde for the payment of any dividend on any share in the capital of the
Company or any ol its subsidiary undertakings or for any other distribution or for the
transter of any sum to reserves and shall be calculated by the auditors of the
Company.

The Company shall procure the distributicn: to the Company in respect of each such
financial year, whether by way of dividend or reduction of capital, of sufficient of the




54,

5.5.

profits. of its subsidiary undemakings (if 2uy) to enable the Company ta pay the
Preference Dividend and the Cumulative Pasticipating Dividesd.

As regards capital

On. a return of capital on liquidation or otherwise the assets of the Company available for
distribution amongst its shareholders shall be applied, in priority to any payment 1o the
holders of the Ordinary Shares, in paying to the "A* Ordinary Shareholders:-

)] fiest, the nominal amount plus any premium paid up on the “A” Ondinary
Shares held by them; and

(i) secondly, 2 swn equai to any accrued unpaid Cumulative Participating
Dividend on the "A” Ordinary Shares calculated down 10 the date of return
of capital 2nd to be payable irrespective of whether or not such dividend has
been declared or earned.

5.3.1. Further participation

The "A" Oridinary Shares shall confer a right to papicipate in funther assets of the
Company available for distribution among the members pari passu in all respects with
the Ordinary Shures provided that the Ordinary Sharcholders shalt have first received
payment of the amount specified in Article 4.3.1.

Caonversion of shares on a Listing or Sale

All the "A" Ordinary Shares shall be immediately converted into the Like number of Ordinary
Shares in the event of a Listing or Sale. Such conversion shall have effoct on the date
immediately prior to such Listing or the date of Sale,

Pre-emption rights on transfer

3.5.1.1 Any "A" Ordinary Shareholder who wishes to transfer any "A"
Ordinary Shares or any interest therein ("Transferor Sharchoider™)
shall (unless the provisions of Article 5.6 apply) serve a written
notice ("Transfer Notice") on the Company stating the number of
shares he wishes to transfor (“Transfer Shares™) and the proposed
price tor each such share (the "Prescribed Price"),

3.5.1.2 Within 7 days of the receipt of a Transfer Notice the Company shall
send a copy of it to the other "A" Ordinary Sharcholders who shall
each be entitled to ofter to purchase all or any of the Transfer Shares
at the Prescribed Price. Any such offer must be made in writing to
the Company within 21 days of the despatch by the Company of such
copy of the Transfer Notice,

5.5.1.3 If the Company shall receive offers for a number of "A" Ordinary
Shares in excess of the Transfer Shares then those "A" Ordinary
Sharetolders who shall have made such offers shall be deemed (as
far as practicable and without exceeding the number of shares which
each such "A" Ordinary Sharzholder shalt have offered to purchase)
to have offered to purchase the Transfer Shares in proportion to their
existing holdings of "A* Ordinary Shares.

5.5.1.4 In the event that an offer for purchase is not received from any "A"
Ordinary Shareho!der in respect of all the Transfer Shares then any
surplus will be offered to the Ordinary Shareholders pro rata in
accordance with their shareholdings at the Prescribed Price and who
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554,

5.5.5.

shalt have a further 21 days within which to offer 10 purchase such
Shazes,

If the Company shall have received offess to purchase any of the Transfer Shares {a
accordance with Article 5.5.1, it shall .. swith give notice thereof 1o the Transferor
Shareholder who shall then be bound to transfer such Transfer Shares (free from all
liens, charges, encumbrances and thind party rights whatsoever and together with slt
tights. then attaching thereto} upon payment of the Prescribed Price for each share,
Such notice shall state the name and address of each of the purchasers and the number
of Transfer Shares to be agquized by him and the purchase shall be completed at a
place and time to be appointed by the Company being not less than 3 and nat more
than 10 days after the date of such notice, However, if the Transfer Notice states
that the Transteror Sharcholder is not willing to transfer part only of the Transfer
Shares, then the provisions of Article 3.5.4 shall apply if the Cempany does not
receive ofters for all of the Transter Shares.

If a Transferor Shareholder fails to transfer any Transfer Shares to a purchaser in
accordance with Article 5.5.2 the directors will authorise any person to execwte and
deliver on his behalf the necessary stock transfer form and the Company shall receive
the Preseribed Price for each share in trust for the Transferor Shareholder and cause
the purchaser to be registered as ¢ se holder of such shares (subject to payment of any
stamp duty). The receipt of the Company for the purchase money shall be a good
discharge to the purchaser (who shall not be bound to see to the application thereof).
The Transferor Sharcholder shall in such case be bound to deliver up his certificate
for the Transter Shares to the Company whereupon he shall be entitled to receive the
Prescribed Price for each share without interest. If such certificats shatl comprise
any shares which the Transteror Shareholder has not become beund to transfer as
aforesaid the Company shall issue to the Transteror Shareholder a fresh certificate for
such shares,

it the Company does not receive offers to purchase all of the Transfer Shares in
accordance with Article 5.5.1 then the Company shall promptly notify the Transferor
Shareholder, The Transferor Shareholder shall within the period of two months from
such notification be entitled to transfer those Transfer Shares for which the Company
shall not have received offers {or, where the Transferor Shareholder shall have stated
that he is not willing 1o transter part only of the Transfer Shares, all but not part only
of the Transfer Shares) at a price which is not less than the Prescribed Price for each
share.

It the Proposing Transteror is also a holder of Preference Siiares he may state in the
Transfer Notice that the Transfer Shares are to include & number of Preference
Shares, and any offer by the other shareholders (and any transfer by the Transferor
Shareholder in aecordance with Article 5.5.4) must be, in that case, in respect of
both "A™ Ordinary Shares and Preference Shares, in the proportions set out in the
Transfer Notice.

Transfers not subject (o pre-emption rights

Article 5.5 shall not apply to any transfer made:~

(a)
)

on or arter a Listing;

by an "A* Ordinary Sharcholder 1o a Qualifying Group Undertaking provided always
that in the event of such Qualifying Group Undertaking ceasing to qualify as such in
relation to the original transteror of the "A" Ordinary Shares in question it shall
forthwith retransfer its shares to ¢he original holder of such "A" Ordinary Shares:
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in respect of any  share (and/og any ivterest herein) held by or on hehaif of
a fund to (of t¢ a norringe Or trustee for) the Belders of units in, or pannerg
in, or members of or investers in (as the cass may be) such fund and any
spouse, paren] or Lssug chereof and in respect of any share (sedfor any
nterest therein) held by any nominee or truste2 for such holders, partners,
members or investors ta such holders, partners, members or investors or to
another nom'nee or trustee for such holders, partrers, members or nvestors,

in respect of any share (undfor any intergst therein) held by a fund t0 a
nominee or trustee for such fund and in respect of any share (andfor any
interest therein) held by a nominee or trustee for a fund to that fund or to
another nominee or trustce for such fund.,

in respect of any share (andfor any interest therein) which is held by or on
behalf of a fund to {or 10 a nominee or trustea for) another fund which is
managed or advised by the same manager or adviser as the transferor as
nominee or trustz2) or by a group undertaking of such manager or adviser.

Any member of the MG Group may transfer any shares in the Company to any other
member of the MG Group, For the purposes of this sub-Article "the MG Group"
includes -

(i) Morgan Grenfell Group ple, Morgan Grenfell Capital Partners (an English
limited partnership number LP3747), Morgan Grenfell Capital Partners
(Syndications) Limited, the Morgan Grenfell Parallel Investment Plan
*%IGPIP™) (and any administrator of or nominee for it and any person or
body or partrership comprised in or participating in it}, any of their partners
or, in respect of any of them which are bodies corporate, any holding
company, subsidiary or &ny subsidiary of any holding company of any of
them (in each case as defined in Section 736 Companies Act 1985); ard

(ii) any person or company funds of which are at the relevant time uader the
management of Morgan Grentell Development Capital Limited;

Any of Charterhouse ple and its subsidiary undertakings, any partnership of which
any of them is general partner, manager or adviser, any unit trust or other fund of
which any of them is trustee, manager ov adviser and any unit trust, parinership or
other tund the managers of which are advised by any of them, in cach case from time
to time and any Charterhouse Investor may transfer any shares in the Company to
another Charterhouse Investor,

to receive an offer in the event of o Sale

Without prejudice to the provisions of Article 4.6.1 if & tzansfer of any "A" Ordinary
Shares or Crdinary Shares or any interest therein would result if made and registered
in a Sale then before such transfer is made,the proposed transferee must have:-

made an offer in writing to acquirs all the other "A™ Ordinary Shares and Ordinary
Shares on exactly the same terms as it is proposing to acquire such shares, except
that:-

(i) such offer must be open for aceeptance for at least 21 days; and

(i)  if the proposed transferee has acquired any other Ordinacy Shares or "A"
Ordinary Shares or any interest therein within the period of six months prior
to such offer for a greater consideration then the terms of such offer shall be
increased to equal such greater consideration
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5.8,

5.9,

(b)  madz an offer to avquire any Preference Shares (wiick cannot for any reason bhe
redeemed wpor such Sz2le in accordance with Agticle 3,03 in cash for the amount
which would be payable if such Preference Shares were to be redeemed under
Articte 3.6.

5.7.2. Aticle 3.7.1 shall not apply to any transfer:~
(8  to which the provisions of Articles 5.6 (a) to (c) apply:

(d)  made with the consent of the holders of 90 per cent. of the Ordinary Shares and 20
per ceat, of the "A™ Qrdinary Shares,

Right to appoint "A" Director and "B" Birector

5.8.1. For so long as the Prudential investors hold in agpregats at least ten per cent of the
"A" Owdinary Shares in issue from time to time Prudential shall be entitled to appoint
and remove a director (the "A" Director). Such appointmient or removal shall be
made by notice in writing from Prudential to the Company and, where the person to
be appointed is a director or employee of, or owns a controlling interest in, a
competitor of any Group Company, such appointment shall be subject to the consent
of the majority of the holders in nomiral value of the Ordinary Skareholders who are
directors.

3.8.2, Any Investor who holds at least ten per cont of the A" Ordinary Shares in issue
from time to time shull be entitted to appoint and remove a director (a "B™ Diractor),
Such appointment or removal shall be made either by resolution of the directors at
the request of such holders or by notice in writing from such holders to the
Corm>any.

5.8.3. Each of the "A" Director and the "B" Director shall be entitled to an annual fee of
£15,000 {or such higher amount as the Remuneration Committee of the Board may
after consultation with the majority of the holders in nominal value of the Ordinary
Shareholders who are directors from time to time determine) plus VAT (if applicable)
payable quarterly in arrears together with all expenses reasonably incurred by him in
connectiont with his office as a director provided that if more than one "B" Director
i5 appointed the said annual fec of £15,000 shall be divided and paid amongst the "5*
Directors equally. ‘The said annual see shall be increased annually on 31st March
each year by not less than the RPI increase. If there is any change after the date of
adoption of these Articles in the reference base used to compile the RPI the figure of
the RPI at any subsequent fee review shall be the figure which would have been
shown in the RPI if the reference base used at the date of adoption of these Articles
had been retained, "RPT increase” means that percentage by which the General Retail
Price Index ("RPI") in the monthly Digest of Statistics compiled and published by
the United Kingdom Central Statistical Office (or any other official index published
in substitution for it) shall have increased over the figure of the RPI for the month
in which the relevant Director’s fee was fixed or increased in the previous year for
which purposes the relevant Diractor’s fee is deemed to have been originally fixed
on the date of adoption of these Articles,

5.8.4. If more than one "B" Director is appointed then matters requiring the consent of the
"B" Director under these Articles or the Subscription Agreement shall be deemed to
require the consent of a majority of the “B" Dircetors.

Any of the "A" Director, the "B" Director or the Deputy Cliairman (as defined in the
Subscription Agreemeat) (and any alternate Director appointed by either of them) may
disclose such infora »ion in relation to the business and affairs of the Company and its
subsidiary undertaking. (if any) as he 1nay in his absolute discretion determine to any “A"
Ordinary Shareholders and to any person to whom an "A" Ordinary Shareholder could




3.10.

6.
6.1

6.3.

6.4.

disclose informatiom: pursuant to Clause 5 of the Subscription Agreemeny (for which purpose
each "A" Ordinary Sharehuider shall ba deemed to be zn lnvestor),

Variation of class rights

The rights attaching to the "A® Qrdinary Shares shall only be adversely varied with the
consent in writing of the holders of not less than 75 per cent, of the “A™ Ordinary Shares or
by an extraoriinary resofution passed at a separate class meeting of the holders of the "A"
Ordinary Shares. Any variation which does not adversely affect their rights shall not require
such consent.

LOAN STOCK RATCHEY

[f any amount of the Loan Stock converts or any payment is made in contravention of the
provisions of Clause 7.4 of the Subscription Agreement the Company shall immediately upon
such payment convert the Relevant Number of Ordinary Shares into Deferred Shares, The
"Relevant Number™ for the purposes of this Article 6, 1 shall ba such number that immediately
followsag such conversion shall result in the "A"™ Ordinary Share representing the Relevant
Percentage of the ordinary shares of the Company and for the purposes of this Article 6.1,
the "Relevint Parcentage” shall be calculated as follows:-

if the aggregate of the amount of the Loan Stock converted and the amount paid in
breach of the provisions of Clause 7 of the Subscription Agreeiment (the "Payment”)
is greater than £0 and tess than £20,000,000 then the Relevant Percentage shall equal
the aggregate of 60% plus

( £ Dayment ) :
40x (£20,600,000 ) per gent

If the aggregate of the amount of the Loan Stock converted and the amount paid in breach
of Clause 7.4 of the Subscription Agreement equals or exceeds £20,000,00¢ the Relevant
Percentage shal! be 100%,

Any conversion of Ordinary Shares into D:ferred Shares pursuant to Article 6.1 shatl be
made among ‘e holders therest pro rata as nearly s possible to their holdings of Ondinary
Shares, Such conversion shall be at the rate of 1p nominal of Deferred Shares for every 1p
nominal of Ordinary Shares and shall be effectedd by resolution of the board of Directors,

For the purposes of calculating wie Relevant Percentages pursuant to this Article 6 it shall be
assumed all the authorised Ordinary Shares shall have been issued.

PERFORMANCE RATCHET

7.1.1. The following provisions of this Article 7,1 shall only apply in th, event that there
is a Sale or Listing on or prior to 31st July 1994,

7.1.2, In the circumstance describert in Article 7.1.1 the Company shall upon the Sale or
Listing convert the Relevail Number of Ordinary Shares into Deferred Shares,

7.1.3. The "Relevant Numoer” for the purposes of Article 7.1 shall be such numbur that
immediately following such conversion shall result in the Ordinary Shares
representing the Relevant Percentage of the ordinary shares of the Company.

7.1.4, For the parposes of this Article 7.1 the "Relevant Percentags” shall be caleniated as
tollows:~

(@) if' Relevant Profits are greater than £6,639,000 and less than £8,450,000,
then the Relevant Percentage shall equal the aggregate of 20% plus
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7.2.1.

1.2.2,

7.2.3.

7.2.4,

7.3.1.

7.3.2,

7.3.3.

7.3.4,

20x | £x0ess of Releant Profits aver £6,639.090 )
0% T £8.450,000 - £6,639.000 y PR

b from the sumn in (3}, {c) or {d) there shall be decucted the percentage amount,
if any, by which the "A™ Ordinary Shares have been incveased pursuart to
Anicle 6.1;

©) if Relevant Profits equals or exceads £8,450,000, ths Relevant Percentage
shait be 40%;

i) if Relevant Profits are less than or equal to £6,639,000 the Relevant
Percentage shall be 20%

The following provisions of this Article 7.2 shall only apply in the event that thers
is a Sale or Listing in the calendar year ending on 31s¢ July 1995,

In the circumstance described in Article 7.2.1 the Compaay shall upon the Sale or
Listing convert the Relevant Number of Ordinary Shares into Deferred Shares.

The “Relevant Number® for the purposes of Article 7.2 shall be such tnaher that
immediatery following such conveision shall result (n the Ordinary Shares
representing the Relevant Percentage of the ordinary shares of the Company.

For the purposes of this Article 7.2 th2 "Relevant Percentage” shall be ealculated as
follows!-

{a) if Relevant Profits are greater than £6,821,000 and less than £8,681,000,
then the Relevant Percentage shall equal the aggregate of 20% plus

aox  (excess of Relevant Profits over £6,821.000) _
x ( £3,681,000 - £6,821,000 ) per cent

(b from the sum in (z), (¢} or (d) shall be deducted the percentags amount, if
any, by which the "A" Ordinary Shares have been increased pursuant to
Article 6.1.;

(c) if Relevant Profits equals or exceeds £8,681,000, the Relevant Percentage
shall be 40%:

) it Relevant Profits are less than or equal to £6,821,000 the Relevant
Percentage shall be 20%

The tollowing provisions of this Article 7.3 shall onty apply in the event that there
is # Sate or Listing in the calendar year ending on 31st July 1996,

In the circumstance described in Article 7.3.1 the Company shall upon the Salz or
Listing convert the Relevant Number of Ordinary Shares into Deferred Shares,

The "Relevant Number” for the purposes of Article 7.3 shall be such number that
immediately follnwing such conversion shalt resuit in the Ordinary Shares
representing the Relevant Percentage of the ordinary shams of the Company.

Eoe the purposes of Hiis Article 7.3 the "Relavant Percentage” shall be caleulated as
followas:-

{a) i Relevant Prolits are greater than £7,633,000 and less than £9,715,000,
ihen the Relevant Percenrage shall equal the aggregate of 20% plus
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sy [ excess of Relevant Profits over £7,633.000 ) per cent
{ £9.715,000 - £7,633,000 )

W) from the sum i (a), (€) or (d) shall be deduricd the percentage amount, if
any, by which the "A" Ordmary Shares have been increased pursuant to
Article 6.1;

(©) if Relevant Profits equals or exceeds £9,715,000, the Relevant Percentage
shall be 40%;

(d) if Relevant Profits are less than or equal to £7,633,000 the Relevant
Percentage shall be 20%

7.4.1. The following provisions of this Article 7.4 shall only apply in the event that there
is a Sale or Listing in the calendar year ending on 31st July 1997.

7.4.2. 1n the circumstance described in Artivle 7.4.1 the Company shall upon the Sale or
Listing convert the Relevart Number of Ordinary Shares into Deferred Shares.

7.4.3. The "Relevant Number" for the purposes of Article 7.4 shall be such number that
immeaiately following such conveision shall result in the Ordinary Shares
representing the Relevant Percentage of the ordinary shares of the Company.

7.4.4. For the purposes of this Article 7.4 the "Relevant Percentage” shall be calculated as
foilows:-

(a) if Relevant Profits are greater than £8,599,000 and less than £10,945,60%,
then the Relevant Percentage shall equal the aggregate of 20% plus

0 ( excess of Relevant Profits over £8,599.000) ..
oy £10,945,000 - £8,599,000 ) "o

(b) from the sum in (&), (€) or (d) shall be deducted the percentage amount, it
any, by which the "A” Ordinary Shares have been increaged pursuant (o

Article 6.1,

(c) if Relevant Profits equals or excesds £10,945,000, the Relevant Percentapss
shall be 40%;

() if Relevant Profits are less than or equal to £8,599,000 the Relevant
Percentage shall be 20%

7.5.1. The following provisions of this Article 7.5 shall only apply in the event that there
is a Sale or Listing in the calendar year ending on 31st July 1998,

9.5.2. In the circumstance described in Article 7.5.1 the Company shall upon the Sale or
Listing convert the Relevant Number of Ordinary Shares into Deferred Shares.

753, The "Relevant Number” for the purposes of Article 7.5 shall be such number that
immediately following such conversion shall resuit in the Ordinary Shares
representing the Relevant Percentage of the ordinary shares of the Company.

7.5.4. For the purposes of this Article 7.5 the "Relevant Percentage” shall be calculated as
follows:-

(@ if Relevant Protils are greater than £9,616,000 and less than £12,238,000,
then the Relevant Percentage shall vqual the aggregate of 20% plus



7.6,

8-2.

8.3.

10.
10.1.

20 { excess of Relevant Profits over £9.61 }]

oy £12,238,000 - £9.616,000 ) o

(b from the sum in (@), (¢} or (d) shall be deducted the percentage amount, if
any, by which the "A"™ Ordinary Shares have been increased pursuant to
Articie 6.1;

{c) if Relevant Profits equals or exceeds £12,238,000, the Relevant Percentage
shall be 40%;

(d) if Relevant Profits are less than or equat to £9,616,000 the Relevant
Percentage shall be 20%

Any conversion of Ordinary Shares into Deferred Shares pursuant to Arsticles 7.1, 7.2, 7.3,
7.4 or 7.5 shail be made among the holders thereof pro rata as nearly as possible to their
holdings of Ordinary Shares. Such conversion shail be at the rate of 1p nominal of Deferred
Shares for every 1p nominal of Ordinary Shares and shail be effected by resolution of the
board of Directors.

For the purposes of calculating the Relevant Percentages pursuant to this Article 7 it shall be
assumed all the authorised Qrdinary Shares shall have been issued.

TABLE A

The regulations contained in Table A in the Schedule to the Companies (Table A to F)
Regulations 1985 (as amended) ("Table A") shall apoly to the Company save insofar as they
are excluded or modified hereby. No other regulations contained in any statute, statutory
instrument or other subordinate legislution shalt apply as the regulations or the articles of the
Company.

The regulations of Table A numbered 24, 38, 60, 61, 64, 73, 74, 75, 76, 77, 78, §0, 81, 90,
94, 95, 96, 97, 98, 115 and 118 shall nat apply. The regulations of Table A numbered 35,
37, 46, 53, 57, 59, 62, 66, 68, 79, 83, 89, 91, 92, 93, 110, 112 and 116 shall be modified.
Subject to such exclusions and modifications, and in addition to the 1emaining regulations of
Table A, the provisions hereof shall be the articles of association of the Company.

Where an ordinary resolution of the Company is expressed to be required for any purpose,
a special or extraordinary resolution shall also be effective, and where an extraordinary
resolution is expressed to be required for any purpose, a special resolution shatl also be
effective,

PRIVATE COMPANY

The Company is a private company limited by shares and accordirgly any invitation to the
public to subscribe for any shares or debentures of the Company is probibited.

AUTHORITY TO ISSUE SHARES

Subject always t0 the terms of the Subscription Agreement the directors shall have
unconditional authority to allot, grant options over, ofter or otherwise deal with or dispose
of any unissued shares of the Company (whether forming part of the original or any increased
share capital) to such persons, at such times and generally on such terms and conditions as
the directors may determine. Further, the directors shall have general and unconditional
authority pursuant 10 section 80 of the Companies Act 1985 (the "Act") o exercise all or any
of the powers of the Company 1o allot relevant securities (within the meaning of that section)
for a period expiring on the fifth anniversary of the date of adoption of these Articles unless
previously renewed, varied or revoked by the Company in general meeting, and the maximum
amount of relevant securities which may be allotted pursuant to such authority shall be the
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1t
.1

11.2.

11.3.

13.

14,

authorised. but as yet unissued share capital of the company at the date of adoption of these
Articles or, where the authority is renewed, at the date of that renewal.

The directors shall be entitled, pursuant to the authority conferrud by Articte 10,1 or under
any renewal of such authority, 0 make at any time prior to its expiry any offer or agreement
which would or might require relevant securities of the Company to be allotted after the
expiry of such authority and to allot relevant securities pursuant 1o such offer or agreement,

PRE-EMPTION RIGHTS ON ISSUE OF SHARES

The pre-emption provisions of section 89(1) of the Act and the provisions of sub-sections (1)
to (6) inclusive of section 90 of the Act shall not apply to any allotment of the Company’s
equity securities,

The Company shail not allot any equity securities or grant any options to any employee share
trust or otherwise unless:-

(@) such allotmsnt is of Ordinary Shares and "A" Ordinary Shares as nearly as
practicable in the same proportions in which they were in issue immediately prior to
such allotmem:

() such Ordinary Shares are first offered to the holders of the Ordinary Shares and such
"A" Ordinary Shares are first offered to the holders of the "A" Ordinary Shares, in
each case as nearly as practicable in the proportions in which they held Ordinary
Shares or, as the case may be, "A" Ordinary Shares immediately prior to such
allotment.

Such offer shall be open for a period of 21 days. Any shares which are not accepted by any
shareholder may be allotted to such other person as the Directors determine.

The provisions of Article 11.2 do not apply 10 any issue of shares pursuant to or referred to
in the Subscription Agreenient,

PURCHASE OF OWN SHARES

Regulation 35 of Table A shall be modified by the deletion of the words "otherwise than out
of distributable profits of the company or the proceeds of a fresh issue of shares” and the
substitution for them of the words ", whether out of its distributable profits or out of the
proceeds of a tresh issue of shares or otherwise".

NOTICE UF GENERAL MEETINGS

Regulation 37 of Table A shall be modified by the deletion of the words “eight weeks” and
the substitution for them of the words "twenty-eight days" and by the insertion of the words
“or the "A" Director and the "B" Director acting alone" after the second word of that
regulaticn.

An annual general meeting and an extraordinary general meeting called for the passing of a
special resolution or an elective resolution shall be catled 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, other than a meeting called for the passing of an elective
resolution, may be called by shorter notice if it is so agreed:

(a) in the case of an annual genera’ meeting, by all the members entitled to attend and
wote thereat; and

(b} in the case of any other meeting. by a majority in number of the members having a
right to attend and vote, being (i) a majority together holding not less than such
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15.

16.

17.

18.

19,

20.

21.

22,

23.

24,

percentage in nominal value of the shares piving that right as has been determined by
elective resolution of the members in accordance with th2 Act, or (ii) if no such
elective resolution js in force, a majority together holding not less than ninety-five per
¢ent. in nominal value of the shares giving that right,

PROCEEDINGS AT GENERAL MEETINGS

A poll may be demanded by the chairman or by any member present in person or by proxy
and entitled to vote and regulation 46 of Table A shall be modified accordingly.

Regulation 53 of Table A shall be modified by the addition at the end of the
following sentence: "If such a resolution in writing is described as a special resolution
or as an extraosdinary resolution or as an elective resolution, it shall have effect
accordingly.”

A corporation which is a member of the Company may, by resolution of its directors or other
governing body, authoiise such person as it thinks fit to act as its representative at any
meeting of the Company or al any meeting of any class of members of the Company. The
person so authorised is entitled to exercise the same powers on behalf of the corporation
which he represents as that corporation could exercise if it were an individual member,

YOTES OF MEMBERS

Regulation 57 of Table A shall be modified by the inclusion after the word “shall* of the
phrase "unless the directors ctherwise determine”,

Regulation 59 of Table A shall be modified by the addition at the end of the following
sentence: "Deposit of an instrument of proxy shall not prectude a member from attending and
voting at the meeting or at any adjournment thereof.”

An instrument appointing a proxy shall be in writing in any form whicl is usval or in which
the directors may approve and shall be executed by or on behalf of the appointor.

Regulation 62 of Table A shall be modified by the deletion in paragraph {a) of the words
"deposited at” ar.d by the substitution for them of the words "left at or sent by post or by
facsimile transmission to", by the substitution in paragraph (a) of the words "one hour" in
place of "48 hours" and by the substitution in paragraph (b) of the words "one hour" in place
of "24 hours".

NUMBER OF DIRECTORS

Unless otherwise determined by ordinary tesolution, the number of directors (other than
afternate directors) shall not be subject o any maximum and the mininwim number shall be
one,

ALTERNATE DIRECTORS

An alternate director who is absent from the United Kingdom shall be entitled to receive
notice of all meetings of directors and meetings of committees of directors and regulation 66
of Tuble A shall be modified accordingly.

Regulation 68 of Table A shall ba modified by the addition at the end of the following

sentence: "Any such notice may be left at or sent by post or fiacsimile transmission to the
office or such other place as may be designated for the purpose by the directors,"
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23.

26.

27.

28.

29.

30.

3l

31'4’
3L.5,

BORROWING POWERS OF DIRECTORS

The directors may exercise all the powers of the Company to borrow and raise money and
to mortgage and charge all or any part of the undertaking, property and uncalled capital of
the Company and, subject to the provisions of the Act, to issug debentures and other
securities, whether outright or as collateral security for any debt, liability or obligation of the
Company or of any third party.

APPOINTMENT AND REMOVAL OF DIRECITORS

The directors shall not be subject to retirement by rotation and any reference in any regulation
of Table A to retirement by rotation shall be disregarded.

The Company may by ordinary resolution appoint a person who is willing to act to be a
director either to fill a vacancy or as an additionat director.

A person appointed by the directors to fill a vacancy or as an additional director shall not
retire from office at the annual general meeting next following his appointment and the last
two sentences of regulation 79 of Table A shall be deleted,

No person shalt be or become incapable of being appointed a director by reason only of his
having attained the age of seventy or any other age nor shall any special notice be required
in connection with the appointment or the approval of the appointment of such person, and
no director shall vacate his office at any time by reason only of the fact that he has attained
the age of seventy or any other age. Section 293 of the Act shall not apply to the Company.

The holder or holders of more than half in nominal value of the shares giving the right to
attend and vote at general meetings of the Company may, at any time and from time to time,
remove any director from office (other than the "A" Director, the "B" Director and the
Deputy Chairman appointed pursuant to the Subscription Agreement (the “Deputy
Chairman")) or appoint any person to be a director, provided that the appointment does not
cause the number of directors to exceed any number (if any) fixed by or in accordance with
the articles as the maximum number of directors. Such removal or appointment shall be
effected by notice to the Company signed by or on behalf of such holder or holders (which
notice may consist of several documents in the like form eact. signed by or on behalf of one
or more holders) and left at or sent by post or facsimile transmission to the office or such
other place designated oy the directors for the purpose. Such removal or appointment shait
take eftect immediately upon deposit of the notice in accordance with the articles or on such
later date (it any) as may be specified in the notice,

DISQUALIFICATION AND REMOVAL OF DIRECTORS
The office of a director shall be vacated if:

he ceases to be a director by virtue of uny provision of the Act or he becomes prohibited by
law trom being a director; or

he becomes bankrupt or makes any arrangement or composition with his creditors generally;
or

he becomes, in the opinion of all his co-directors, incapable by raeson of mental disorder of
discharging his duties as director; or

he resigns his office by notice in writing to the Company; or

he shatl for more than six consecutive months have been absent without permission of the
directors from meetings of directors held duaring that period and his alternate director (if any)
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31.6,

32,

33.

33.1.

33.2.

34.

35.

36.

shall nit during such period have attended any such meetings instead of him, and the directars
resolve that his pffice be vacated; or

(other than in the case of the "A" Director, the "B” Director and the Deputy Chairman) he
is removed from office by notice addressed to kim at his last-known address and signed by
all his co-directors; or

(other than in the case of the "A” Director, the "B" Director and the Deputy Chairman) he
is removed from office by notice given by a member or members under Article 30,

PPROCEEDINGS OF DIRECTORS

Regulation 88 of Table A shall be moditied by the exclusion of the third sentence and the
substitution of the following sentence: "Every director shall receive notice of a meeting,
whether or not he is absent from the United Kingdom,"

Any director or his alternate may validly participate in a meeting of the directors or a
committee of directors throngh the medium of conference telephone or similar form of
communication equipment provided that all persons participating in the meeting are able to
hear and speak to each ather throughout such meeting. A person so participating shall be
deemed to be present in person at the meeting and shall accordingly be counted in a2 quorum
and be entitled to vote. Subject to the Act, all business transacted in such manner by the
directors or a committee of the directors shall for the purposes of the articles be deemed to
be validly and effectively transacted at a meeting of the directors or of a committee of the
directors notwithstanding that fewer than two directors or alternate directors are physically
present at the same place. Such & meeting shall be deemed to take place where the largest
group of those participating is assembled or, if there is no such group, where the chairman
of the meeting then is,

Meetings of the board of directors shall take place no less frequently than once per calendar
month and at least five clear working days notice shall be given to each director Provided that
with the consent of the "A" Director and the "B"Director board meetings may be held less
frequently and a shorter period of notice for any board meeting may be given.

It and for so long as there is a sule director, ke may exercise all the powers conferred on the
directors by the articles by resolution in writing signed by him, and regulations 88, 89, 91,
92 and 93 of Table A and Article 33 shall not apply.

DIRECTORS’ APPOINTMENTS AND INTERESTS

Witheut prejudice to the obligation of any director to disclose his interest in accordance with
section 317 of the Act, a director may vote at a meeting of directors or of a committee of
directors on any resolution concernine a matter in which he has, directly or indirectly, an
interest or duty and if he does so vote his vote shall be counted and he shall be counted in
the quorum present at a meeting in relation to any such resolution.

DIVIDENDS

The directors may deduct from any dividend or other moneys payable to any member or ~-
in respect of a share any moneys presently payable by him to the Company in respect of 12t
share,




CAPITALISATION OF PRGFITS

The directors may, with the authority of an ordinary resoluticn of the Company, resolve that
any shares allotted under regulation 110 of Table A to any member in respect of a holding
by hirn of any partly paid shares shall, so long as such shares remain partly paid, rank for
dividends only to the extent that such partly paid shares rank for dividend and regutation 110
of Table A shall be modified accordingly,

NOTICES

Regulation 112 of Tuble A shall be modified by the deletion of the last senterce and the
substitution therefor of the foilowing: "Any member whose registered address is not within
the United Kingdom shall be entitled to have notices given to him at that address.”

Any notice sent by post to an address within the United Kingdom shal) be deemed to have
been given within twenty-four hours, if prepaid as first class, and within forty-eight hours,
if prepaid as second class, after the same shall have been posted. Any such notice sent by
post to an address outside the United Kingdom shail be deemed to have been given within
seventy-two hours, if prepaid as airmail. In proving the giving of fiotice it shall be sufficient
to prove that the envelope containing the same was properly addressed, prepaid and posted.
Any notice not sent by post but left at the relevant address shall be deemed to have been
given on the day it was so left.

Regulation 116 of Table A shall be modified by the deletion of the words "within the United
Kingdom".

INDEMNITY

Subject to the provisions of the Act, but without prejudice to any indemnity to which he may
otherwise be entitled, every director, alternate director, secretary, auditor or other officer or
employee of the Company shall be indemnified out of the assets of the Company against all
costs, charges, expenses, losses, damages and liabilities which he may sustain or incur in or
about the execution of his dwries ur the exercise of his powers or otherwise in relation thereto
including, without prejudice to the generality of the foregoing, any liability incurred
defending any proceedings, whether civil or criminal, which relate to anything done or
omitted or alleged to have been done or omitted by him as 2n officer or employee of the
Company in which judgment is given in his favour or in which he is acquitted, or which are
otherwise disposed of without any finding or admission of material breach of duty on his part
or in connection with any application in which relief is granted to him by the court from
liability for negligence, default, breach of duty or breach of trust in relation to the affairs of
the Company.

The directors may exercise all the powers of the Company to purchase and maintain for any
dizector, auditor or other officer (including former directors and other officers) or any cther
person insurance against any liability for negligence, detault, breach of duty or breach of trust
or any other liability which may lawfully be insured against.

REMUNERATION COMMITTEE

Regulation 84 of the Table A shall be modified by the deletion of the secend sentence and the
substitution therefor of the following: "Any such appointment, agreement or arrangement
may be made upon such terms as the directors or any sub-committee duly authorised under
regulation 72 of Table A determine and the directors or such duly authorised sub-committee
may remunerate any such director for his services as the directors or such duly authorised
sub-committee think fit".
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Pursuait te section 123 of the Companies Act 1985

To th2 Regizirar of Companies For official use  Company number
sarleat -y ey
{Addrass ovarleal) | 1 1 4779999
[ N Ty e )

Name of company
" EURODOLLAR (HOLDINGS) LIMITED

gives notice in accordance with section 123 of the abave Act that by resolution of the company
dated 26 August 1993

increased by £ 600,360.32

the nominal capital of the company has been

beyond the registered capital of £ 2,450

A copy of the resofution authorising the increase is attached.$
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: as set out in the Articles of

Associantion adopted by a Special Resolution of the Company on
26 August 1993,

Please tick here if
continued overloai :

i

t
Signed < J\‘Z}? l\\{f\-ré\/‘ Designationt DIRECTOR Date ’n‘\ln &1]\-}:“ i \A'{d

Prasentor's name addross and For official Use

reference {if any): Genero! Section Post roam
Biddle & Co (Ref R/u)
1 Gresham Street N
London BC2V 7BU gAY

Tel: 071 606 9201
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Compary No, 2779295

THE COMPANIES ACTS 1985 AND 1989

COMPANY LIMITED BY SHARES

SPECIAL RESOLUTION
of
EURODOLLAR (HOLDINGS) LIMITED

At an EXTRAORDINARY GENERAL MEETING of the Company held at 120 Cheapside, London
EC2V 6DS on 2 June, 1994 the following resolutions were passed as special resolutions:
SPECIAL RESOLUTION

THAT:

(a) pursuant to section 43(1)(2) of the Companies Act 1985 (the "Act*) the Company be re-
registered as a public company with the name EuroDollar (Holdings) ple;

®) pursuant to section 43(2)(a) and (b) of the Act the memorandum of assoc.ation of the
Company be altered by the deletion of Clause 1, the re-numbering of existing Clauses 2, 3,

4 and 5 as Clauses 3, 4, 5 and 6 respectively and the insertion of new clauses | and 2 as
follows:

", The Company’s name is "EuroDollar (Holdings) plc®.

2, The Company is to be a public company™; and

MLATIERIA
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() purcgant 1o seqtion 43(2)(e) of the Act, the articles of association be altered by the deletion
of Article 9 v its entirety and the substitution in its place of the following Acticle 9:

"9,  PUELIC COMPANY
The Company is a public company limited by shares®.

SPECIAL RESOLUTION

2. THAT;
(x the following additional definition be added to Article 1,1:-

""Amendment Agreement” the agreement dated 2nd June, 1994
amending the terms of the Subscription
Agreement”,

(b) Article 5.2.1 be amended by the delelica of the penultimate sentence and the
substitation therefor of the following sentence:-

"Provided that in respect of the period from the date of issue to 31 March
1994 the Cumulative Participating Dividend shall be a dividend (exclusive of
any associated tax credit) equal to £920,000;

(<) an additional Articie 5.2.4 shall be inserted as follows:-

"in the event of a Listing prior to 31 July 1994 and in addition to the Cumulative
Participating Dividend, the "A" Ordinary Shares shall confer on the holders thereof
the right to receive, subject to payment of all redemption monies and dividends
payable in respect of the Preference Shares which have become due and payable and
all arrears and accruals thereon, but in priority to the transfer of any sum to reserves
or any rights of the holders of Ordinary Shares and payable without resolution of the
irectors or of the Company, a fixed preferential dividend ("Additional
Farticipating Dividend") of £750,000 (exclusive of any associated tax credit), The
Additional Participating Dividend shall be paid on the Listing Date and shall be
distributed amongst the hoiders of the "A* Ordinary Shares pro rata to the numiser
of "A" Ordinary Shares hald by them, To the extent that the Additional Participating
Dividend has not been paid on the due date, interest shall accrue thereon on a daily
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basis. at the rate of two per cent. above the hase rate of National Westminster Bank
pl¢ from time to time.";

axisting Article 5.2.4 be renumbered *5.2.5" and that the words “and the Additional
Participating Dividend™ be added to the end thereof;

Article 6 be amended by the addition of the words "or Clause 3 of the Amendment
Agreement” in Article 6.1 and Articla 6.2 after the words "of the Subscription
Agrecment” in each case; and

the fullewing addditional article be inseried as Article 44:

“If at any timne either no A" Director or "B" Director haz been appointed to the
boed of directors in accordance with these Articles, then during such time any
reference in these Articles to matters requiring the consent or approval of or being
within the authority of cither or both the "A™ Director or the "B" Director shall be
deemed to be references o matters requiring the consent or approval of or being with
the authority of the holders of a majority of the issued "A" Ordinary Shares”.

»

. £

Chairman
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Application by a private
company for re-registration
as a public company

A
Bagges 372°

Pursuant to section 43(3) of the Companles Act 1285

To the Registrar of Companies For ofiiciat use  Company numbsr
[ndhadin JEalh e )
L l 1 _! 2779999
Nams of company
§~_EURODOLLAR (HOLDINGS) LIMITED

"

applies to ba re-registe’ed as a public company by the namie of o

- .l Y .
company amanded Ewrobollar—mic Euie _3) sllor fHAAd 2\ Lt o \\)\/\L .
‘ 1o make it appropriate - © e EN |
for thia company as 19 ‘
i & pubtic fimited s
campany and for that purpose dalivars the following documents for registration:
1 Declaration made by a director or the secretary In accordance with saction 43{3)ie) of the above Act {on
Form No 43(3){e) )
2 Printed copy of memerandum and articles as altered In pursuance of the spacial rasolution under
saction 43(1){a} of the above Act,
3 Copy of auditors written statement in accordance with section 43(3)(b} of the above Act
4 Copy of relavant bilance sheet and of auditors unqualified report on it
§ dolote  sactiondd  [BXERRYCL R VRIEiRRXRAAIK |
of the Act doas not
apply
| & 4 1a32A FQL .);_-;'L-r’a
! ey I_qD ™
e e
Sees 75
ooy 5'9ﬂﬁd€ IQ s AN C gt XRisestoriSecretary)t Date 204 June, 1994
w—— \J TIJ‘I' }
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referance (if amﬁ: 1 Ganaoral Section Post ro’om
CLLFFORD CHANCE ;

200 Aldersgate Street .'_r'
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PUBLIC COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCTATION
of
EURODOLLAR (HIOLDINGS) plc

. The Company’s name is "EuvroDollar (Holdings) ple®.

2.*"  The Company is to be a public company.

3. The Company's registered office is to be situated in England,
4, The objects for which the Company is established are:

A" (@) (i) To carry on all or any of the business of a holding company
including without lmitation co-ordinating the business
activities and administration of any subsidiary companies or
any companies of which the Company is a member or which
are in any manner controlled by or connected with the
Company and to enter into any agreement or arrangement
with or relating to any subsidiary companies or any suck
other companies for their financing or to make any other

The Company was incorporated as Diplema 267 Limited on 15 January 1993. The name of
the Company was changed from Diplema 267 Limited to Eurcdollar (Holdings) Limited by
a special resolution of the Company passed on 13 July 1993 and was effective on 21 July
1993, On 2ad June, 1994 the Company was re-registered as a public company with the name
"EuroDellar (Holdings) ple".

Flg

Clause 2 was adopted by Special Resolution of the Company passed on 2nd June, 1994, when ;
the Company was re-registered as a public company. '

*h

Clause 4(A) was adopted in place of the previous Clause 3(A) by a  Special Resolution of the Resolution of the
Company passed on 3 August 1993, || m

-1-
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arrangement with of relating to any subsiliary campany of
any such uther gompanies which may seem desirable.

(i To carry on all businesses involving or in any way relating 10 vehicle
rentat including thie business of renting, leasing and contract hiring
cars, light vans, minibuses, commercial vehicles and other vehicles
with or without drivers whether in the UK or elsewhere and either
itself or through subsidiaries or franchisees, agents or ptherwise; 10
carry on the business of garage proprietors and of service Stations for
motor vehicles of all kinds; to <arry on the safekeeping, cleaning,
repairing, refuelling and general care of motor vehicles of alt kinds
and to buy and seil petrol, oit and petroleum products, new and used
motar vehicles, patts of cuch vehicles, accessarics, supplies, radios,
motor-eysles, motor boats and alt kinds of machinery and electrical
goods,

To acquire and take over for any consideration the whole or any part of the
undertaking, property, rights and Habilities of any person OF company the acquisition
of which appests capable of being advantageously or conveniently employed in
cannection with or by way of extension of any business of the Company or otherwise
suitable for its purposes.

To epter into any guarantee, contract of indemnity Of suretyship and in particular
(without prejudize to the generality of the foregoing) to guarantze, SUppC. Of secure,
with of without consideration, whether by personal obligation or by montgaging or
charging all or any part of the undertaking, property and assets (present and fuure)
and uncalted capital of the Company ot by poth such methods or in any other
manner, the performance of any obligations of commitments of, and the repayment
or payment of the principal amounts of and any premiums, interest, dividends and
other moneys payable on of in respect of and stacks, ghares or securities of liabilities
of any person, including (without prejudice to the generality of the foregoing) any
company which is for the time being a subsidiary or a holding company of the
Company of another subsidiary of a hoiding company of the Company or otherwise
associated with the Company.

To take or otherwise acquire and hotd shares, stock, debentures, debentuze stock or
other securities ot obligations in any other company having objects altogether of in
part similar t0 those of this Company, 0f engaged oF proposing o engage in any
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business oc activity eapable of beitg conducted so as directly or indirectly to benefit
this Company.

To promote or ¢oncur in promoting any other company whose objects shall include
the asquicition of all or any of the property, rights or liabilities of this Company, or
the promotion of which may seem cateulated direetly or indirectly to benefit this
Company, and to acquire and hold shares, stock, debentures, debenture stock or other
securities or obligations of any such company.

T putchase, take on lease or in exchange, or otherwise acquire any real or personat
Propertty, patents, licences, rights or privileges which the Company may consider
necessary or convenient, and to construct, maintain and alter any buildings or works
and develop and turn to account and deal with the same or any other property
acquired as aforesaid in L manner as may be considered expedient,

To develop, manage, improve, farm and assist in developing, managing, improving
or farming any land or other property betonging to the Company, or in which the
Company is interested, and for that purpose to grant and agree to grant or aceept
leases of every description, and to make advances, and to enter into guarantees, and
generally to make such arrangements as may be considered expedient.

To bhorrow or raise or secure the payment of money and interest thereon in any
manner and upon any 'erms, and for such purposes, or any other purposes, to issue
debentures or debenture stock, perpetual or otherwise, and to mortgage or charge all
ar any of the Company's property or rights, present and future, including its uncalled
capital, and collaterafly or further to secure any securities of the Company by a teust
deed or other instrument,

To draw, make, accept, indorse, discount, execute and issue promissory notes, bills
of exchange, bills of lading, warrants, debentures and other negotiable or transferable
instruments,

To apply for and accept allotments of, and to buy and sell to deal it any dispose of
shares, stock, debentures, debenture stock, or other securities or obligations of any
company.

To issue any shares, stock, debentures, debenture stock or other securities or
obligations which the Compaay has power to issue, by way of security or indemnity,
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w any person whomn the Company has agreed or is beund to indemaify, or in
satisfaction of any liability.

To provide remuneration, rewards. incentives and facilities of every description for
the present and former officers, executives and other employees of the Company and
of any of its subsidiary and associated companies, and in particular to establish and
contribute to any funds or schemes for the provision of pensions, life and other
inzurance and similar benefits for, and to pay gratuities and allowances 10, any of
such persons and members of their families and their dependents, and to estabiish and
finance any sci.>mes for the time being authorised by law for the acquisition by any
of such officers, executives and employees of shares or loan capital of the Company
or its holding company or any intecest therein.

To sponsor, subsidise or guarantee money for any charitable or henevolent purpose
or for any ¢cultural or sposting event, exhibition or pecformance, or for any public or
useful object, either alone or in conjunction with others,

T apply for, purchase or otherwise acquire any patents, trade or service marks,
names, designs, concessions, licences and the like, confercing any right to use, or any
secret or other information which may seem capable of being used for any puspose
of the Company, or the acquisiticn of which may seem caleulated directly or
indirectly to benefit this Company, and to use, exercise, develop, grant licences in
respeut of, or otherwise turn to account the property, righis and information so
acquired,

To lend money and grant or provide credit and financial accommedation to any
person or company.

'To invest any moneys of the Company not required for the purposes of its business
in such investments, securities or other assets as may be thought expedient.

To enter into any partnership or co-operate with any person or company engaged or
intecested or about to bacome engaged or interested in any activity from which this
Company would or might derive any benefit, whether direct or indirect, and to
amalgamate with any other company,

To sell or dispose of the undertaking of the Company or any part thereof in such
manner ind for such consideration as the Company may think fit, and in particular
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for shares, stock, debentures, debenture stogk, or other securities or obligations of
any other compaay, wheather promoted by this Company for the purpose or not.

To take all appropriate steps in Parliament or with the authorities, national, Jocal,
municipal or otherwise of any place in which the Company may have interests, and
to carry Gn any negotiations or operations for any purpose of the Company, or for
furthering the interests of its toecibers, and to oppose any such steps taken by any
other person o¢ company which may seem caleulated, directly or indirectly, 10
prejudice the inteccsts of this Company or its members,

To procure the registration of the Company in or under the laws of any place outside
England, and to establish lacal registers and business branches in any part of the
world,

To distribute any of the Company’s property among the members in specie.

“To do all or any of the above things in any part of the world, and either as principais,
agents, trustees or otherwise, and either alone or in conjunction with athers, and by
or through agents, sub-contractors trustees or otherwise,

To do all such things as, in the opinion of the Board of Directors of the Company,
are incidental or 4 may be thought conducive to the attzinment of the above objects
or any of them.

To carry on any other business or activity which, in the opinion of the Board of
Directors of the Company, is or may be capable of being conveniently carried on in
connection with, or likely directly or indirectly to enhance the value of, any existing
business, property or rights of the Company.

And it is hereby declared that the word "com| wny" in this clause and in the Articles of

Association for the time being of the Company, except where used in reference to this

Company , shall be deemed to include any pattnership or other body of persons, whether

incorporated or not incorporated, and whether domiciled in Great Britain or elsewhere, and

that the objects specified in the different paragraphs of this clause shall, except where

otherwise expressed in such paragraphs, be in nowise limited by reference to or inference

from any other paragraph or the name of the Company.

The liability of the members is limited,
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The Company's shase capital is £100 divided into 100 ordinary shares of £1 cach,

whr

By Special Resolution of the company passed on 3 August 1993:-

(3) the authorised share capital of the Company was converted and sub-divided into
10,000 ordinary shares of £0.01 each; and

(b) the authorised share cupital of the Company was increased (o £2,450 by the creation
of an additional 235,000 ordinary shares of £0.01 each,

By Special Resolution passed onp 26 August, 1993 the authorised share capital of the Company
was increased to £602,810.32 by the creation of 367,500 "A™ ordinary shares of 1p each and
59,668,532 cumulative redeemable preference shares of 1p cach.




WE, the subscribers to this Mimorandum uf Aszociation wish to be formed into a company pursuant
W this Memorandum; and we agree to tzke the rumber of shares opposite our respective names,

NAMES AND ADDRESS

Number of Shares taken by each
Subscriber

JONATHAN ANDREW REARDON

60 Warwick Road
Bishop's Stortford
Henfordshire
CM23 SNW

MARTIN WEBSTER
G Biddulph Mansions
Elgin Avenue
Loadon

W2 1HZ

One

One

Dated 18 December 1992

Witness to the above signatures;-

S. O'Brien

85 Vaughan Drive
Church Miiton
SITTINGBOURNE
Kent MEIO 2UB

HANHRDHISA34.22




Company No. 2779999

THE COMPANIES ACTS 1985 AND 1989

PUBLIC COMPANY LIMITED BY SHARES

ARTICLES QF ASSOCIATION
OF
EURODOLLAR (HOLDINGS) ple
Incorporated on
L5th Jannary, 1993

ADOPTED BY SPECIAL RESOLUTION
Passed on 26Gth August 1993
AND AMENDED BY SPECIAL RESOLUTION
Passed on 2nd June 1994

Clifford Chance
200 Aldersgate Street
London ECIA 4JJ

Telephone: 071 600 1000
Telefax: 071 600 5555
Ref: MRL/P1440/00237/SQR
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Company Mot 2779999

THE COMPANIES ACTS 1985 AND 1989

PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OoF
EURCDOLLAR (HOLDINGS) plc
(Adopied by Special Resolution passed
on 26th August 1993
and amended by Special Resotution
passed on 2nd June 1994)
1. DEFINITIONS

1.1, In the interpretation of these Articles unless the context otherwise requires the following
words and expressions shall bear the meanings set opposite them:-

"the Act” the Companies Act 1985 and every statutory
modification or re-enactment thereof for the
time being in force.

"Amendment Agreement” the agreement dated 2nd June, 1994 amerding
the teims of the Subscription Agreement,

" Auditors" the auditors of the Company from time to
time.

""A" Director” a director appointed pursuant to: Article 5.8,1

""A" Ordinary Share” an "A" ordinaty share of Ip in the capital of
the Company as hereinafter provided, |

""A" Ordinary Shareholder™ a holder for the time being of any "A"
Ordinary Shares.

“"B" Director" 3 directer appointed pursuant to Article 5.8.2

"Charterhouse Investor” togather RBS Trust Co,, Chef Nominees

Limited, Charterhouse Development Limited,
Dillon Read Limited and any person te whom
they are entitled to transfer shares pursuant to
Atticle 5.6.




*co-investmeat schene”

*Connected Person”

*Cumulative Participating Dividend”
"Cumutative Participating Payment Date"

"Deferred Shares”

YElectra Investor”

"Equity share capital”

fund"

"Interim Dividend”

"Investors”

"Ligting"

Dilig Read Limited and any schems wherehy
certain officers, empioyees or partoers of a
fund (or of its memagers ocr advisers or
associates of cither) are entitled {as
individuals or through a company or any
other wvehicle), intey alia, to acgnire, by
transfer or subscription, shares which that
fund would otherwise become or be entitled
to acquire,

as defined by Section 83% Income and
Corporation Taxes Act 1988 (save that for the
purposes of that section the term “coatrol”
shall have the meaning given by Section 8§40
or Section 416 of the said act so that there
shall be control whenever either of the said
sections would 50 require).

as defined in Article 4.2 and 5.2
as defined in Article 5.2,

a deferred share of 1p in the capital of the
Company as pravided in Article 4.8,

together the EPEP Funds {(as defined in the
Subscription Agreement) and any person to
whom they are permitted to transfer shares
pursuant to Article 5 6,

the Ordinary Shares and the "A" Ordinary
Shares,

any bank, investment trust or investment
company {within the meaning of Chapter 3 of
Section 10 of the rules governing admission
of securities to listing issued by the Stock
Exchange), unit trust, building society,
industrial provident or friendly society, any
other collective investment scheme (as defined
by the Financial Services Act 1986), any
business investor (as defined by the Fiiancial
Services (Glossary and Interpretation) Rules
and Regulatines 1990), partnership, limited
partnership, pension fund or insurance
company or any person who is an authorised
person under the Financial Services Act 1986,
any subsidiary undertaking or syndication
vehicle of a fund and any co-investment
scheme in relation to a (und.

as defined in Article 5.2.

the Charterhouse Investor, the Electra
Tnvastor and the Morgan Grenfell Investor,

either:-




"Listing Date"

"L.oan Stock"

"Morgan Grenfell Investor”

"ordinary shares of
the Company™

"Crdinary Share"

"Grdinary Shareholder”

"persons acting in concert”

"Preference Dividend”

(a) the admission of any of the Company’s
shares to the Official List of the Stock
Exchange and such admission becoming
effective; or

{b) the granting of an application by the
Company for permission to deal in any of the
Company's shares on the Unlisted Securities
Market of the Stock Exchange or on any
recognised investment exchange (as such term
is used in the Firancial Services Act 1986)
and such permissicn becoming effective.

the date of publication of listing particulars
{as the term i3 used in Part IV of the
Financial Services Act 1986) or of a
prospectus (as the term is used in Part V of
the Financial Services Act 1986 or the Act as
appropriate) published in connection with a
Listing,

the £2¢,200.000 11 per ¢ent, convertible
secured loan stock of ths Company constituted
by an instrument dated 26th August 1993,

together Morgan Grenfell Capital Partners
(Syndications) Limited, Morgan Grenfell
Capital Partners and any person to whom any
of them are entitled 10 transfer shares
pursuant to Article 5.6,

the issned shares of the Company from time
to time excluding those shares which, neither
as respects dividends nor as respects capital,
carry any right to participate beyond a
specified amount in a distribution and
excluding (without limitation) the Preference
Shares but, for the avoidance of doubt,
including the "A" Ordinary Shares and the
Ordinary Shares.

an ordinary share of ip in the capital of the
Company as hereinafter provided but, for th.
avoidance of doubt, excluding the "A"
Ordinary Shares,

a holder for the time being of any Ordinary
Shares,

shall have the same meaning as in the Cily
Code on Takeovers and Mergers in force
from time to time.

as defined in Article 3.1.1,

I
s
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"Preference Dividend Payment
Date”

"Preference Share™

"Preference Shareholdec”

"Prudential”

"Prudential Investors”

"Qualifying Group Undertaking”

“Redemption Date”

"Relevant Profits”

“Sale"

"Shareholdec-related Contract”

as defined in Article 3.1.1.

a redeemable cumulative preference share of
Ip in the sopital of the Company as
hereinatter payvided,

a holder for the time being of any Preference
Shares.

Prudential Venture Managers Limited.

Prudential Nominees Limited, CINB
Nominees (London) Limited and any person
to whom gither of them are permitted to
transfer any shares pursuant to Article 5,6

means an ultimate parent undertaking of a
corporate shareholder or uny undertaking
which is from time to time a proup
undertaking of that ultimate parent
undertaking,

as referred 1o in Article 3 (as appropriate),

the aggrepacz of the consolidated net profits
(after exceptional items fleer funding costs
and interest and bhefore tax, Preference
Dividends and extraordinary items) of the
Company and its subsidiary undertakings
(other than EuroDollar France S.A.,
EuroDollar Italia SPA and Autotravel Italiana
S.R.L. to the extent that any losses thereof
have been offset against pre-acquisition
reserves) for the financial year ending 31st
March as shown by the latest available
audited censolidated accounts of the Company
at the time of tne Sale or Listing drawn up in
accordance with generaily accepted accounting
principles in the WUnited Kingdom and
prepared  under the historical cost basis
adjusted by the exclusion of any such profit
or loss for the year attributed to minority
interests in subsidiary undertakings.

as defined in Articie 4.6,

any contract, agreement, arrangement or
transaction, including (but without limitation)
contracts of employment or for the provision
of services, made between any Ordinary
Shareholder (or person who in relation to
such Ordinary Sharcholder is a Connected
Person) and the Company or any undertaking
which is from time to time a group
undertaking of the Company.




1.2,

103|

3.1

2Sten. Exchange”™ The Internapional Stock Exchange of the
United Kingdom 2nd the Republic of lreland
Limitad,

»Supscription Agreement” thiy Subscription and Sharcholders Agreement
Jated 26th August 1993 relating to (intes alir)
the subscription for shares in the Company
between the Company (1) the Managers (as
defined therein) (2) Prudential Nominees
Limited and others (3) and Prudential (4) (as
amended from time to time).

"Table A" Tuble A in the Schedule to the Companies
(Tables Ao F) Regulations 1985 as amendod
by the Companies {Table A 10 F) Amendment

Regulations 1985,

Headings are used in these Acticles for convenience only and skall nat affect theic
consteuction or interpeetation.

{n tliese Articles, unless the context does not 50 admit and subject as expressly provided
herein:-

1.3.1, reference to an individual shall include his personat representatives;

1.3.2. reference to the masculing includes a reference (o tha finirine and neuter and vice
versa)

1.3.3. words and expressions defined in the Act shall have the same meanings herein;

1.3.4. in relation only to undertakings other than undertakings with share capital, references
to shares shall have the neaning given by section 259(2) of the Agt;

1.3.5. without prejudice to the provisions of section 738 of the Asf, the gxpressions
“paid-up” or "paid up value” as used in relation to any part of the share cepital of the
Company shall mean the total amount paid up, or credited as paid up, on the relevant
shares including any premiwm paid up, or evedited as paid up, thereon,

SHARE CAPITAL

The authorised share capital of the Company at the date of adoption of these Articles is
£602,810.32 divided into 245,000 Ordinary Shares, 367,509 “A" Ordinary Shares and
59,668,532 Preference Shares of which 236,000 Ordinary Shares, 367,500 A" Ordinary
Shares and 33,468,532 Preference Shares will be issued immediately after Completion of the
Subscripiion Agreement.

RIGIFTS OF THE PREFERENCE SHARES

The rights attaching to the preference Shares are as follows:-

As regards income

3.1.1, The Preference Shares shall confer on the holders thercof the right to receive, in
priority to the transfer of any sum to reserves or any rights of the holders of any
other class of shares in the capital of the Company and payable without any resolution
of the Directors or of the Company, a fixed cumulative preferentiat dividend
(“Preference Dividend") at the net rate of 7.5 per cent per annum (exclusive of any
associated tax credit) on the nominal amount and any premium paid up thercon. The
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3.4.

Preference Dividend shall accrue from day to dew 204 be paid balf-yeacly in arrears
on Ist Aprik and Ist Gutober in each year (@ "Preference Dividend Payment Date™)
i respect of the bait-years ending on 3ist March and 30th Septewber respeetively
out of the profies of the Company avaitable for distribution pawided that the first
such payment shall be made on st May 1994 (also a "Preference Dividend Payment
Date"} and shall be catculated in respect of the period from date of issue up to and
including  31st March 1994, Any amount not so paid shall bz carried forward and
be payable in priority to the Preference Dividend payable on any later date,

3.1.2. The Preference Dividend shall be compounded with rests an the Preference Dividend
Payment Dates, und to the extent that any Preference Dividend has not been paid on
the due date the Preference Dividend shall accrue on the overdue amount and shall
be increased accordingly,

As vegards capital
On a retuen of capital on liquidation or otherwise the assets of the Company available for
distribution amongst its sharcholders shall be applied, in priority to any payment ta the

holders of any other class of shares in the capital of the Company, in paying to the Preference
Shareholders;-

(i) first, the rominal amount plus any premivm paid up on the Preference Shores held
by them; and

(ii)  secondly, a sum equal to any accrued unpaid Preference Dividend caleulited down
to the date of return of capital and to be payable irrespective of whether or not such
dividend has been declared or earned.

Further participation

The Preference Shares shall not confer any further right of participation in the profits or
assets of the Company.

As regards redemption
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« The Company shall redeem for cash on Ist April in each of the following years the
following number of Preference Shares, namely

1996 2,000,000
1997 2,000,000
1998 4,000,000
1999 4,000,000
2000 53,000,000
2001 5,000,000
2002 5,000,000
2003 6,468,532

and the number of Preference Shares to be redeemed in each year from and including
Ist April 1996 shall be increased by one eighth of the total number of Preference
Shares issued pursuant to the conversion of the Loan Stock.

Each such date is referred to as a "Redemption Date”,
3.4.2. Each such redemption of some but not all of the Prefecence Shares shall be made

amongst the holders thereof pro-rata as nearly as possible to their then holdings of
Preference Shares,




3!5!

3.6.

1.7,

343  Upon the Redemption Date the nominal amount plus aay premium, patd up on the
Proference Shares to be redeemsd and asy Preferente Dividend accrued theretn
(whether dactared o5 earned or not) (Cthe redamptipn mong;s*) shall beoams 2 deht
due znd payeble by the Company to the relevant Preferente Shareholders and subject
up receipt of the relevunt share centificates (or an indemnity in respect thercof in 2
form reasonably satistactory to the Company) the Company shall forthwith upon the
Redemption Date pay the redemption moneys (a the appropriate Preference
Sharcholder.

3.4.4. On redemption the Company shafl cancel the share certificate of the sharcholder
concerned and, in the case of a redemption of part of the shares included in the
certificate, without chacge issue a fresh cetificate for the balance of shares not
redeemed.

1.4.5. As from the relevant Redemption Date the Preference Dividend shall cease 10 accrue
on any shares due to be sedeemed on shat dme uniess on the presentation of the
certificate (or an indemnnity as aforesaid) relating thereto the Company fails to make
payment of the redemption moneys in which case the Preference Dividend shall be
deemed o have contioued and shall continue ta accrue from the Redemption Date to
the date of payment.

Early Voluntary Redemption by the Compuny

The Company tay t any time with the prior writien consent of a majority of the holders in
nominal value of the Ordinary Shares redeem all the Preference Shares then outstanding or
tranches of not less than 100,000 Preference Shares by serving notice of such redemption
upon the Preference Shareholders specifying a date upon which redemption is lo take place
being not less than 14 days nor more than 30 days from the date of such notice and stating
2 pumber of Preference Shares held by each such Preference Sharcholder to be redeemed.,
The provisions of Articles 3.4.2 10 3.4,5 inclusive shall have effect mutatis mutandis 1o such
redemption save that the Redemption Date shal! be that specified in the said notice,

Redemption on a Listing or Sale

The Company shall redeem all the autstanding Preference Shares immediately prior to a
Listing or Sale. The provisions of Articles 3.4.2 to 3.4.5 inclusive shafl have effect mutatis

mutandis to such redemption suve that the Redemption Date shall be the date immediately
prior to such Listing or the date of Sale,

As repards voting

Preference Shareholders shall be entitled by virtue of their holdings of Preference Shares 10
recelve notice of and to attend and speak but not to vote at all general meetings of the
Company unfess the Company (at the date when the notice convening such general meeting
is sent lo members):-

{a} shall nat have paid the Preference Dividend within 14 days of a Preference Dividend
Pagment Date whether or not such dividend shall have been declared or earned or
otherwise be in law capable of being paid by the Company; of

®) shali not have paid the redemption moneys in respect of any Preference Shares
within 14 days of a Redemption Date whether or not sufficient profits or other funds
are in law availavle for such redemption;

when the Preference Shareholders shall be entitled to receive notice of, 1o attend and until
payment or remedy of the breach (as the case may be) to vote at any gencral meeting of the
Company and on a show of hands cach Preference Shareholdes present in person or by proxy




3.8

3.9,

4.2,

4.3,

shall bave one wote and on a polt each Preference Sharcholder shail have ene vot3 for every
Preference Share of which he is the holder,

Early redemption by Preference Shareholders

The Preference Sharehotders shall be entitled by notice in writing w0 the Company given by
the holders of a majority of the Preference Shares to requite redemption of all or any of the
Preference Shares then in issue in the event that:-

3.8.1, any sum due in respect of Preference Shares is not paid  within 14 days of the date
specified in these Articles irrespective of whether the Company had sufficient
distributable profits or reserves out of which to pay such sum; and

3.8.2. any Indebledness of the Company or any of its subsidiarics shali become repayable
prior to its specified maturity or demand shaii be made for repaymess thereof

and the previsions of Articles 3.4.2 10 3.4.5 inclusive shall have eifect in relation to such
redemption matatls mutandis save that the Redemption Date shall be the date of such notice
(or such later date as is stated in such notice).

Truzsier

The Preference Shares shall be transferable in the same manner and under the same terms as
the "A" Ordinary Shares and accordingly the provisions of Articles 5.5 and 5.6 shall apply
mutatis mutandis to the transfer of Preference Shares sive that refecences therein o ""A”
Ordinary Sharcholder® and ""A" Ordinary Shase™ shall be deemed to be to "Preference
Shareholder” and "Preference Share” respectively and any reference in Article 5.5.5 w0
"Preference Shares™ shall be deemed to be a reference to ""A" Ordinary Shares”,

RIGHTS OF THE ORDINARY SHARES
Puri passu with "A" Ordinary Shares

Save as otherwise specifically provided in these Articles, the Ordinary Shares and the “A”
Ordinary Shares shall rank pari passy, but shall copstitute two separate classes of shares,

Income Rights

4.2.1. 'The Ordinary Shares shall confer on the holders thereof no right to receive any
dividend or distribution of the assets of the Company unti! 31st March 2003.

4.2.2. Following 31st March 2003 the Ordinary Shares shall confer on the holders the right
to receive a fixed cumulative participating preferential dividend ("Cumulative
Participating Dividend"} at the net rate of the higher of (i) 10 per cent per annum
(exclusive of any associated tax credit) on the nominal amount and any premium paid
up thereon and (it) a dividend (exclusive of any associated tax credit) of an amount
equal to (Y/40 x 6.67) per cent of the net profits (as defined in Article 5.2.3) of the
Company and its subsidiary undertakings (if any) for any relevant financial year
ending after 31st March 2003 where Y = the percentage of the Equity share capital
represented by the Ordinary Shares. Such dividend (which shall be payable in
addition to the Cumulative Participiting Dividend specified in Article 5.2) shall
confer on the holders of the Ordinary Shares rights attaching to the Ordinary Shares
u§ provided in, and shall be payable in accordance with, Article 5.2 as if reference
10 "A” Ordinary Shares in Article 5.2 were deleted and Ordinary Shares were
substituted therefor,

Capital Rights



4.4,

4.5.

4.3.1.

(1}

(i)

453 uzﬂ

On. a return of canitad on Biguidation or etherwise tha assets of the Cempany available
for disteibution amongst its shagchoelders shall, subject th the prier paymsms due
ander Ariste 3.2 and Article 5.3, be applizd in payieg to tho Gadimary Shareholdessi-

first, the nominal amoust plus any premisgm paid up on the OQndinary Shares hedd by
them, and

secondly, 4 sum gqual to any accrued unpaid Cumulative Participating Dividend or
the Ordinary Shares calculated down to the date of return of ¢apital and to be payable
treespective of whether or not such dividend has been declared or earned,

The Ordinary Shares shall confer a right to participate in further assets of the
Compagy available for disteibution among the members pari passu in all respect with
the "A" Ordinary Shares,

Resteictions on transfer

The Ondinary Shares and any interest therein shall rot be transferable except in any of the
following circumstances:-

4.4.1,

4.4.2,
4.4.3,
4.4.4,
4.4.5.

4.4.6.

with the written consent of the "A" Director and the "B Director provided that any
such transfer shall be subject to the pre-emption rights o fransfer set out in Article
5.5 save that references therein to "A" Ordinary Sharss and "A" Ordinary
Sharcholders shall be deemed to be refecences to Ordinary Shares and Ordinary
Shareholders respectively aad viee versa for the purposes of this Article 4.4.1;

on and after a Listing;
when a transfer is required by Article 4.5;
pursuant to an offer required 10 be made by Article 4.6;

to the trustees of a trust of which the only beneficiaries (and the only persons capable
of being beneficiaries) are the Ordinary Sharcholder who established such trust and
who is transfecring the relevant Qrdinary Shares and/or his spouse and/or his lineal
descendants by blood or adoption Provided that the trustees of any such trust shall not
be entitled to transfer any Ordinary Shares pursuant to this Article 4.4.5 other than
to replacement teustees of the same trust; and

a transfer made upon the death of a shareholder to his executors, administrators or
benecficiaries.

Compulsory transfer

4.5.1.

If an Ordinary Shareholder, or an employee of the Company or any of its subsidiaries
who transferred Ordinary Shares to a teust in accordance with Article 4.4.5, ceases
for any reason whatsoever to be employed by the Company or any of its subsidiaries,
then the "A" Director and the "B" Director shall together have the right within the
period of 6 months from Such cessation, to require that such Ordinary Sharcholder
or (in the case of death of an Ordinary Sharcholder his personal representative,
executor, administrator or beneficiaries) and the trustees of any trust referred to in
Article 4.4.5 established by him ("Compulsory Transferor™) transfers his (or their)
entire holding of Ordinary Shares (free from all liens, <harges, encumbrances and
third party rights whatmoe«dt and together with all rights then attaching thereto) to
such other employees - the Company or its subsidiary undertskings or Ordinary
Sharzhoider(sy v to any ripioyee benefit trust established by the Company as the
Remuneration Committée shall nominate (assuming the prior agreement of such




proposed transfereet or, filing such nomination within 60 days of the relevamt
cessation, o the other Osdinary Shareholders pra rata to their then heldings 10 the
extent they wish to acquire such shares and fuling tha to the *A* Ondinary
Shareholders pro raia to theic then holdings.,

4.5.2. The price at which such transfer shall be made shail be:-

4.5.2.1.

4522,

4.5.23

-

4.5.2.4,

4.5.2.5.

4.5.2.6.

4.5.2.7.

4,5.2.8.

if the cessation occurs on or before the first anniversary of the date
of adoption of these Articles for any of the reasons specified in
Article 4.5.4.1 or 4.5.4.2, one third of such Ordinary Shares shatl
be at the fair value of such Ordinary Shares and two thirds of such
Ordinary Shares shall be at the lower of the fair value of such
Ordinary Shares and the nominal amount plus any premium paid on
subssription of such Ordinary Shares;

if the cessation occurs after the first anniversacy of the date of
adoption of these Articles and on or before the second anniversary of
the date of adoption of the Articles for any of the reasons specified
in Article 4.5.4.1 or 4.5.4.2, two thirds of such Ordinary Shares
shall be at the fair value of such Ordinary Shares and ore third of
such Ordinary Shares shall be at the lower of the fair value of such
Ordinary Shares and the nominal amount plus any premium paid on
subscription of such Ocdinary Shares;

if tha cessation occurs after the second anniversary of the date of
adoption of these Articles for any of the reasons specified in
Article 4.5.4.1 ar 4,5.4.2, at the fair value of such Ordinary Shares;

il the cessation occurs at any time for any of the reasons specified in
Article 4.5.4.3 ur 4.5.4.4, at the fair value of such Ordinary Shares;

if the cessation oceurs for the reasons specified in Article 4.5.4.5 or
4.5.4,6, at the lower of fair value of such Ordinary Shares and the
nominal amount plus any premium paid on subscription of such
Ordinary Shares;

if the cessation is made other than for any reason specified in Article
4,5.4 and oceurs on or prior to the third anniversary of the date of
adoption of these Articles, at the lower of fair value of such Ordinary
Shares and the nominal amount plus any premium paid on
subscription of such Ordinary Shares;

if the cessation is made other than for any resson specified in Article
4.5.4 and occurs after the third but on or hefore the fourth
anniversary of the date of adoption of these Articles, one third of
such Ordinary Shares shall be at the fair value of such Ordinary
Shares and two thirds of such Ordinary Shares shall be at the lower
of the fair value of such Ordinary Shares and the nominal amount
plus any premium paid on subscription of such Ordinary Shares;

if the cessation is made other than for any reason specified in Article
4.5.4 and occurs after the fourth but on or before the fifth
anniversary of the date of adoption of these Articles, twy thirds of
such Ordinary Shares shall be at the fair value and one third of the
Ordinary Shares shall be at the lower of the fair value of such
Ordinary Shares and the nominal ampunt plus any premium paid on
subscription of such Ordinary Shares,




4.5.4,

4.5.5.

4.5.6.

4529. {f the cessation §s made ether than for any 51 specifiud in Anicle
4.5.4 and occurs after the Afth anniversary of tho date of adopion of
these Asticles, at the fair value of such Ondinary Shares.

For the purpose of Article 4.5.2 the fair valua shall be the proportion of the marke
value as between a willing huyer and a willing sellec (on the dale on which the
shagehofder was given notice that he was required to transfer the shares) of the
ordinary share capital of the Company s ths number of shares 10 be valued for the
purpose of Articls 4 5.2 bears o the total aurmber of shares camprising the ardinary
share capital of the Company but disregarding the size of the holding to be
transferred, any restrictions on transfer of those shares o be sols and any compulsory
sale provisions in respect thereof and which, in the event of disagreement, shall be
as ceqtified by the Auditors acting as experts and not as arbitrators and whose
decision shatl be final and hinding.

The reasons specified in Article 4.5.2 are:

4.54.1. his retirement on reaching or having reached 60;
4.54.2. his having been dismissed for redundancy or his having been

dismissed and such dismissal being found by a tribunal or court of
competent jurisdiction 10 be wrongful or unfair.

4.5.4.3. his death} or
4544, his permanent ill-heaith oc injury or peraanent disability; or

4.5.4.5. summary dismissal in accordance with the terms of his employment;
of

4.5.4.6. resignation from or rermination of employment by notice from the
shareholder.

The Comypulsory Transferot shall defiver a duly executed stock transfer form and the
relative share certificate to the Company within 14 days of agreememt or certification
of the price in acvordance with Article 4.5.3 in exchange for payment of such price.

{f a Compulsory Transferor fails to transfer such Ordinary Shares in accordance with
Articlo 4.5.5 the directors may (and will if s0 requested by the "A" Director and the
*@3* Director) authorise any person to execute and deliver on his behalf the necessary
stock transfer form and the Company shatl receive the purchase money in trust for
the Compulsory Transferor and cause the purchaser to be registered as the holder of
such shares (subject to payment of any stamp duty)., The receipt of the Company for
the purchase money shali be a good discharge 10 the purchaser (who shall not be
bound to see to the application thereof). The Compulsory Transferor shall in such
case be hound to deliver up his certificate for such Ordinary Shares to the Company
wheteupon he shall be entitlea to receive the purchase price without interest.

The provisions of this Article 4.5 shall cease to apply on she Listing Date uniess a
notice terminating the employment of an Ordinary Shareholder shall have been given
(either by the Company oOf the relevant Ocdinary Shareholder) in which case the
provisions shall continue 1o zpply to any such Ordinary Sharcholder.




4.6,

4.7.

4.8.

Right to receive un. offer I the event of 4 Sale

.61

4.6.2,

If a transfer of any "A™ Omdingry Shares of Ondipary Shares or any intesest therein
vaould result in 3 changs in fie Yenzfoial ownzeship of such shares such that a persan
(and any other persen who in relaticn to bim is a conpected person as defined by
Section: 83% Insome and Corporation Taxes Act 1988} holding, or increasing a
holding of, more than 50 per cent. of the ordinary share capital of the Comjrany {2
"Sale”) then prios to any such transfer, the proposed transferee must haver-

(3) made an offer in writing to acquire all the other Ordinary Shares and "A"
Ordinary Shares on exactly the same terms s it is proposing to acquire such
shares except thati-

(i) such offer must be open for acceptance for at least 21 days; and

(i) 1f the propased transferee has acquired any other Ordinary Shares or
"A" Ordinary Shares or any interest therein within the period of six
months prior 10 such offer for a greater consideration per share then
the terms of such offer shall be increased 10 equal such greater
consideration per share

) made an offer to acquire any Preference Shares (which cannot for any reason
be redeemed upon such Sale in accordance with Article 3.6) in cash for the
amount which would be payable if such Preference Shares were to be
redeemed under Article 3.6,

Article 4,6,1 shall not apply to any transfer:-

() to which the provisions of Articles 5.6 (a) to (c) apply; or

(b) made with the consent of the holders of 90 per cent. of the Ordinary Shares
and 90 per cent. of the "A" Ordinary Shares.

Varintion of class rights

The rights attaching to the Ordinary Shares shall onty be adversely varjed with the consent
in writing of the holders of not less than 75 per cent, of the Ordinary Shares or by an
extraordinary resolution passed at a separate class meeting of the holders of the Ordinary
Shares. Any variation which does not adversely affect their rights shall not require such
consent.

Deferred Shares

4.8.1,

4.8.2,

4.8.3.

The Deferred Shares shall entitle the holders thereof to a fixed non-cumulative
dividend at the rate of 5 per cent per annum of the nominal value thereof for any
financial year of the Company in respect of which the net profits of the Comgany
availabte for dividend (as certified by the Auditors whose decision shall be final and
binding) exceed £5,000,000,000,

On a winding up the holders of th~ Deferred Shares shall be entitled out of the
surplus assets of the Company to a return of the capital paid up on the Deferred
Shares held by them respectively after a total sum of £1,000,000,000 has been
distributed on such winding up in respect of each Ordinary Share and "A"™ Ordinary
Share.

Save as provided above the holders of the Deferred Shares shall not be entitied to any
participation in the profits or assets of the Company.




3.2

4.8.4. The Deferred Shares shall not entite the bolders thereof to avend of vota 21 any
General Meeting of the Conpany by viree or in respect of their Roldings of such
Deferred Shaces.

4.8.5. 'Ehe Deferred Shares shall be freely transferable,
RIGHTS AND OBLIGATIONS OF THE *A* ORDINARY SHARES
Part passu with Ordinary Shares

Savy as otherwise specifically provided in these Ariclcs, the "A® Ordinary Shares and the
Ordinary Shares shall rank pari passu, but shal) constitute two separate classes of shares,

Rights attaching to the "A" Ordinary Shares

The rights artaching to the "A" Ordinary Shares are as follows:-

5.2.1. As repards income

The "A" Ordinary Shares shall confer on the holders thereof the right 10 receive,
subject ta payment of all redemption monies and dividends payable in respect of the
Preference Shares which have become due for payment and all arrears and accruals
thereon, but in priority 1o the teansfer of any sum to reserves or {untif 31st March
2003) any rights of the holders of Ordinary Shares and payable without any resolution
of the Directors or of the Company, a fixed cumulative participating preferential
dividend ("Cumulative Participating Dividend") at the net rate of the higher of (i) 10
per cent per annum (exclusive of any associated tax credit) on the nominal amount
and any premium paid up thereon and (ii) a dividend (exclusive of any associated tax
credit) of an amount equal to (q/60 x 10) per cent, of the net profits (as defined in
Atticle 5.2.3 below) of the Company and its subsidiary undertakings (if any) for the
relevant financial year where q equals the percentage of the Equity share capital
represented by "A™ Ordinary Shares (assuming for this purpose that all authosised
Ordinary Shares have been issued). The Cumulative Participating Dividend shall
accrue from day to day and be paid less the amount of the Interim Dividend referred
to below (without resolution of the Directors of the Company in general meeting) not
more than fourteen days after the Annual General Mecting of the Company before
which the audited accounts of the Company for the relevant financial year are laid,
such Annual General Mecting to be held no later than 5 months after the end of the
relevant iinancial period and shall be distributed amongst the "A” Ordinary
Shareholders pro rata aceording to the number of "A” Ordinary Shares held by them
provided that an interim dividend ("Interim Dividend") at the rate of 10 per cent per
annum on the nominal amount and any premium paid up on the "A” Ordinary Shares
will be paid on 1st April in each year (the "Cumulative Participating Dividend
Payment Date™) on account of tie Cumulative Participating Dividend Provided that
in respect of the period from e date of issue to 31 March 1994 the Cumulative
Participating Dividend shall be a dividend (exclusive of any associated tax credit)
equal to £620,000. Any amouat not so paid shall be carried forward and be payable
in priority to the Cumulative Participating Dividend payable on any lafer date,

5,2.2. The Cumulative Participating Dividend shail be compounded at the rate of 10 per cent
per annum with rests on the Cumulative #articipating Dividend Payment Dates, and
to the extent any Cumulative Participating Dividend has not been paid on the due date
the Cumulative Participating Dividend shall accrue ¢n the overdue amount and shall
be increased accordingly.

5.2.3.  For the purpose of calculating the Cumulative Participating Dividend the expression

"net profits” shall mean he net profits of the Company arid its subsidiary
undertakings (other than Eurodolar France 8.A, Eurodollar Malia SPA and Autotravel
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5.3.

5.2.4,

5.2.5.

5.2.6.

S KL} aalable fur distribution as shown by of denived from the auditad
copsolidated, (whore relevanty paofit and loss accoury of the Cor-amy and Its
subsighiary undortakings (if any} ©r the relevany financial year adjusted by the
exclusiors of any extraordinacy items and any sach profit or loss for the year
ateributed to minority interests in subsidiary undertakings {if any) and before any
provision is made for the payment of any dividend on any share in the capital of the
Company oc any of its subsidiary undenakings or for 36y ather distribution or for the
transfer of any sum to reserves and shall de caleulatid by the auditors of the
Company,

In the event of a Listing prior to 31 July 1994 snd in addition o the Cumulative
Participating Dividend, the "A™ Ordinary Shares shall confer on the holders thereof
the right to receive, subject to payment of all redemption monies and dividends
payable in respect of the Preference Shares which have become due and payable and
all arrears and accruals thereon, bt in priority fo the transfer of any sum to reserves
or any rights of the holders of Oudinary Shares and payable without resolution of the
Directors or of the Company, a fixed preferential dividend ("Additivnal
urticipating Dividead™) of £750,000 (exclusive of any assoclated tax credit). The
Additiosal Participating Dividend shall be paid on the Listing Date and shall be
distributed amongst the holders of the "A* Ordinary Shares pro rata to the number
of "A" Qrdinary Shares held by them. 'To the extent that the Additional Participating
Dividend has not been paid on the due date, interest shatl accrue thereon on a daily
basis at the rate of twu per cent, above the hase rate of National Westminster Bank
pic from time Lo time.

The Company shall procure the distribution to the Company in respect of each such
financial year, whether by way of dividend or reduction of capital, of sufficient of the
profits of its subsidiary undertakings (if any) to ¢nable the Company to pay the
Preference Dividend and the Cumulative Partigipating Dividend and the Additional
Participating Dividend,

As regards capital

On a return of capital on liquidation or otherwise the assets of the Company available for
distribution amongst its shareholders shall be applied, in priority to any payment to the
holders of the Ordinary Shares, in paying to the "A" Ordinary Sharcholders:-

5.3.1.

(i) first, the nominal amount plus any premium paid up on the "A" Ordinary
Shares held by them; and

secondly, a sum equal to any accrued unpaid Cumulative Participating
Dividend or: the "A" Ordinary Shares calculated down to the date of return
of capital and to be payable irrespective of whether or not such dividend has
been declared or earned,

(in

Further participation

The "A" Ordinary Shares st.all confer a right to participate in further assets of the
Comgpany available for distribution among the members pari passu in all vespeets with
the Ordinary Shares provided that the Ordinary Sharcholders shall have first received
payment of the amount specified in Article 4,3.1.




oy

3.5,

Conversion of shores on o Eisting or Sale

All the A" Oclimary Shares shall be immedistely coavertad jaw the 1ike number of Ordinary
Shawes in the eveat of a Listing or Sale. Such conversion shall have effect on ths date
immediately pefor to such Listing or the date of Sate.

Pre-emption rights ca transfes

5.5.2

5.5.3.

5.5.1.% Any "A* Oudinacy Shareholder who wishes to transfer any "A”
Ordinary Shares or any interest thervin (*Transferor Sharcholdec™)
shall (unless the provisions of Article 5.6 apply) serve a wrilten
notice ("Transfer Notice") on the Company stating the number of
shares he wishes to transfer ("Transfer Shares™) and the proposed
price fr each such share (the "Prescribed Price™),

§.5.4.2 Within 7 days of the receipt of a Transfer Notice the Company shall
sewdt a copy of it to the other "A" Ordinary Shareholders who shalt
each be eatitled to offer to purchase all or any of the Transfer Shares
at the Prescribed Price.  Any such offer must be made in writing to
the Company within 21 days of the despatch by the Company of such
copy of the Transfer Notice,

535,13 If the Compauy shall receive offers for a number of "A" Ordinary
Shares in exvess of the Transfer Shares then those "A" Ordinary
Sharcholders who shall have made such offers shall be deemed fas
far as practicable and without exceeding the number of shares which
each such "A" Oclinary Shareholder shall have offered 10 purchase)
t0 have offered to purchase the Transfer Shares in proportion to their
existing holdings of "A* Ordinary Shares,

5.5.1.4 In the event that an ofter for purchase is not received from any "A"
Ordinary Shareholder in respect of all the Transfer Shares then any
surplus witl be offered to the Onlinary Shareholders pro rata in
accordance with their shareholdings at the Preseribes) Price and who
shall have a further 21 days within which to offer to purchase such
Shares.

If the Company shal! have received offers to purchase any of the Transfer Shares in
accordance with Article 5.5.1, it shall forthwith give notize thereof (0 the Transferor
Shareholder who shall then be bound to transfer such Transfer Shares (free from all
liens, charges, encumbrances and third parly rights whatsoever and together with all
rights then attaching thereto) upon payment of the Prescribed Price for each share,
Such notice shall state the name and address of each of the purchasers and the number
of Transfer Shares to be acquired by him and the purchase shall be completed at a
place and time to be appointed by the Company being not less than 3 and not more
than 10 days after the date of such notice. However, if the Transfer Notice states
that the Transferor Shareholder is not willing to transfer part only of the Transter
Shares, then the provisions of Article 5.5.4 shall apply if the Company does not
receive offers for all of the Transfer Shares,

If a Transferor Sharcholder fails to transfer any Transfer Shares (o a purchaser in
accordance with Atticle 5.5.2 the directors will authorise any person 1o execute and
deliver on his behalf the necessary stock transfer form and the Company shall receive
the Prescribed Price for each share in teust for the Transferor Shareholder and cause
the purchaser to be registered as the holder of such shares (subject to payment of any
stamp duty)., The receipt of the Company for the purchase money shall be a good
discharge o the purchaser (who shall not be bound to see to the applicition thereof).
The Transferor Shareivder shall in such case be bound to deliver up his certificate
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5.4,

5.5.4,

5.5.5,

for the Transfor Shares to the Cempany whereupon he shall be entitled t0 roceive the
Prescribed Price for each share without interest. If such certificate shall comprise
any shares which the Transferor Shareholder has rot become bound to transfer as
aﬁ);::s::‘id the Company shall issue to the Transferor Shareholder a fresh ceqtificate for
such shares,

If the Company does not receive offers to purchase all of the Transfer Shares in
accordance with Article 3,5.1 then the Company shall promptly notify the Transferor
Sharcheider, The Transferor Shareholder shall within the period of two monihs from
such mwtification b entitled to transfer those Transfer Shares for which the Company
shall siot have received offers (or, where the Transferor Sharehalder shall have stated
that he s not willing to transfer part only of the Transfer Shares, all but not part only
OIE the Transfer Shares) at a price which is not less than the Prescribed Price for each
share,

If the Proposing Transferor is also a holder of Preference Shares he may state in the
Transfer Wotice that the Transfer Shares are to include 3 number of Preference
Shares, and any offer by the other sharcholders (and any transfer by the Transferor
Shareholder in accordance with Article 5.5.4) must bg, in that case, in respect of
hoth "A" Ordinary Shares and Preference Shares, in the proportions set out in the
Transfer Notice,

Transfers not subject to pre-emption rights

Articte 5.5 shall not apply to any transfer made:-

(@)
()

©

)

on or after a Listing;

by an "A" Ordinary Shareholder to a Qualifying Group Undertaking provided always
that in the event of such Qualifying Group Undertaking ceasing to qualify as such in
relation 10 the original trangferor of the "A™ Ordinary Shares in question it shall
farthwith retransfer its shares to the original holder of such "A" Ordinary Shares;

{i in respect of any share (and/or any interest therein) held by or on behalf of
a fund to (or to a nominge or trustee for) the holders of units in, or partners
in, or members of or investors in (as the case may be) such fund and any
spouse, parent or issue thereof and in respect uf any share (:nd/or any
interest therein) held by ary nominee or trustee for such holders, partners,
members or tnvestors to such holders, partners, members or investors or W
another nominee or trustee for such holders, partners, members or investors,

(ii) in respect of any share (and/or any interest therein) held by a fund to a
nominee or trustee for such fund and in respect of any share (and/or any
intzrest therein) held by a nominee or trustee for & fund to that fund or to
another nominee or trustee for such Rund,

(iti)  in respect of any share (and/or any interest therein) which is held by or on
behalf of a fund to (or to a nominee or trustee for) another fund which is
managed Jr advised by the same manager or adviser as the transferor as
nominee or trustee) or by a group undertaking of such manager or adviser.

Any member of the MG Group may transfer any shares in the Company to any other
member of the MG Group. For the purposes of this sub-Article "the MG Group®
includes:-

O Morgan Grenfell Group ple, Morgan Grenfell Capital Partners (an English
limited partnership number LP3747), Morgan Grenfell Capital Partners
(Syndications) Limited, the Morgan Grenfell Parallel Investment Plan




5.8.

(e)

{"MGPIP*} (and any administrator of or nominee for it and any parson or
body of pastnrship comprised in or participating in it), any of their partners
or, in tespect of any of thera which are bodies corperate, any holding
company, subsidiary or any subsidiary ot any holding company of any of
them (in each ¢ase as definad in Section 736 Companies Act 1985); and

(i1) any pesson or company funds of which are at the relevant time under the
management of Morgan Grenfell Development Capital Limited;

Any of Chartechouse ple and its subsidiary undertakings, any partnership of which
any of them i general partner, manager or adviser, any unit trust or other fund of
which any of them is trustee, manager or adviser and any unit trust, partnership or
other fund the managers of which are advised by any of them, in each case from time
to time and any Cnarterhouse Investor may transfer any shares in the Company w
another Charterhouse Investor,

Rights to receive un offer in the event of & Sale

5.7.1, Without prejudice to the provisions of Article 4,6.1 if » transfer of any "A" Ordinary

(@)

Shares or Ordinary Shares or any interest therein would result if made and registered
in a Sale then before such transfer is made,the proposed transferes must have:-

made an offer in writing to acquire all the other "A"™ Ordinary Shares and Ordinary
Shares on exactly the same terms as it is proposing to acquire such shares, except
that:-

(1) such offer must be open for acceptance for at feast 21 days; and

(i) if the proposed transferee has acquired any other Ordinary Shares or "A"
Ordinary Shares or any interest therein within the period of six months prior
1o such offer for a greater consideration then the terms of such offer shall be
increased to equal such greater consideration

made an offer to acquire any Preference Shares (which cannot for any reason be
redeemed upon such Sale in accordance with Article 3.6) in cash for the amount
witich would be payable if such Preference Shares were to be redeemed under
Article 3.6,

Article 3.7.1 shall not apply to any transfer;-

to which the provisions of Articles 5.6 (a) to (c) apply;

made with the consent of the holders of 90 per cent. of the Ordinary Shares and 90
per cent. of the "A" Ordinary Shares.

Right to appoiat "A" Director and "B" Director

5.8.1, For so long as the Prudential Investors hold in aggregate at least ten per cent of the

"A" Ordinary Shares in issue from time 1o time Prudential shall be entitled to appoint
and remove a director (the "A" Director). Such appointment or removal shall be
made by notice in writing from Prudential to the Company and, where the person to
be appointed is a directar or employee of, or owns a controfling interest in, a
competitor of any Group Company, such appointment shall be subject to the consent
of the majority of the holders in nominal value of the Ordinary Shareholders who are
directors.




39,

5.10.

5.82. Any Iovestor whe holds at feast ten per cemt of the "A”™ Ordinary Shares im issue
from time to time shali be entitled to appoint and remove a ditector €3 *B* Directar),
Such appointment or remeval shall be made either by resolution of the directors at
the request of such holders or by notice in writiog from such holders to the
Company,

5.8.3. Each of the "A” Director and the *B* Director shali be entitled 1o an annual fee of
£15,000 (or such higher amount as the Remuneration Committes of the Board may
after consuliation with the majority of the holders in nominal value of the Ordinary
Shareholders who are directors frem time to time determine) plus VAT (if applicable)
payable quarterly in arrears together with all expenses reasonably incurred by him in
connection with his office as a director provided that if more than one “B* Director
is appointed the said annuat fee of £15,000 shall be divided and paid amongst the "B*
Directors equally, The said annual fee shall be increased annually on 3ist March
each year by not less than the RPI increase, If there is any change after the date of
adoption of these Articles in the reference base used 1o compilz the RPI the figure of
the RPI at any subsequent fee review shall be the figure which would have been
shown in the RPI if the reference base used at the date of adoption of these Articles
had been retained. “RP! increase” means that percentage by which the General Retail
Price Index ("RPI") in the monthly Digest of Statistics compiled and published by
the United Kingdom Central Statistical Office (or any other official index publistied
in substitution for it) shall have increased over the figure of the RP! for the month
in which the relevant Director’s fee was fixed or increased in the previous year for
which purposes the relevant Director’s fee is deemed 10 have been originatly fixed
on the date of adoption of these Articles,

5.8.4, 1f more than one "B" Director is appointed then matters requiring the consent of the
"B" Director under these Articles or the Subscription Agreement shall be decmed w0
require the consent of a majority of the "B" Directors.

Any of the "A" Director, the "B" Director or the Deputy Chairman (as defined in the
Subscription Agreement) {and any alternate Director appointed by either of them) may
disclose such information in relation to the business and affairs of the Company and its
subsidiary undentakings (if any) as he may in his absolute discretion determine to any "A"
Ordinary Sharcholders and to any person to whom an "A" Ordinary Shareholder could
disclose information pursuant to Clause 5 of the Subscription Agreement (for which purpose
each "A" Ordinary Sharcholder shall be deemed to be an Investor),

Variation of class rights

The rights attaching to the "A" Ordinary Shares shall only be adversely varied with the
consent in writing of the holders of not less than 75 per cent. of the "A" Ordinary Shares or
by an extraordinary resolution passed at a separate class meeting of the holders of the "A"
Ordinary Shares. Any variation which does not adversely affect their rights shall not require
such consent.

LOAN STOCK RATCHET

If any amour” of the Loan Stock converts or any payment is made in contravention of the
provisions of . -ause 7.4 of the Subscription Agreement or Clause 3 of the Amendment
Agreement the Company shall immediately upon such payment convert the Relevant Number
of Ordinary Shares into Deferred Shares. The "Relevant Number” for the purposes of this
Article 6,1 shall be such number that immediately following such conversion shall result in
the "A" Ordinary Share representing the Relevant Percentage of the ordinary shares of the
Company and for the purposes of this Article 6.1, the "Relevant Percentage™ shal} be
calculated as follows:-




6.2.

6.3.

$.4.

if the agaregats of the amount of the Loaz Stock convertad and the amount paid in
breach of the provisions of Classe 7 of the Subscription Agreement or Clause 3 of
the Amendment Agreement (the "Payment®) is greater than £0 and less than
£20,000,000 then the Relevant Percentage shail equal the apgregate of (0% plus

s0x (£ Dayment ) .
* (£20,000,000 ) T

If the aggregate of the amount of the Loan Stock converted and the amount paid in breach
of Clause 7.4 of the Subscription Agreement or Clause 3 of the Amendment Agrezment
cquals or exceeds £20,000,000 the Relevant Percentage shall be 100%,

Any conversion of Ordinary Shares inta Deferred Shares pursuant to Article 6.1 shall be
made among the holders thereof pro rata as nearly as possible to their holdings of Ordinary
Shares. Such conversion shall be at the rate of 1p nominal of Deferred Shares for every Ip
noininal of Ordinary Shares and shall be effected by resolution of the board of Directors.

For the purposes of calculating the Relevant Percentages pursuant (0 this Article 6 it shall be
assumed all the authorised Ordinary Shares shall have been issued.

PERFORMANCE RATCHET

7.1.1. The following provisions of this Article 7.1 shall only apply in the event that there
is a Sale or Listing on or prior to 31st July 1994,

7.1.2. In the circumstance described in Article 7.1.1 the Company shall upon the Sale or
Listing convert the Relevant Number of Ordinary Shares into Deferred Shares,

7.1.3. The "Relevant Number® for the purpuses of Article 7.1 shall be such number that
imraediately foltowing such cooversion shall result in the Ordinary Shares
representing the Relevant Percentage of the ordinary shares of the Company.

7.1.4. For the purposes of this Article 7.1 the "Relevant Percentage” shall be calculated as
follows:-

(a) if Relevant Profits are greater than £6,639,000 and less than £8,450,000,
then the Relevant Pezcentage shall equal the aggregate of 20% plus

( excess of Relevant Profits over £6,639,008 )
ox £8.450,000 - £6,639,000 y Pereent

(b) from the sumn in (), (c) or {d) there shall be deducted the percentage amount,
it any, by which the "A" Ordinary Shares have been increasad pursnant to
Article 6.1;

(© if Relevant Profits equals or exceeds £8,450,000, the Relevant Percentage
shall be 40%;

()] if Relevant Profits are less than or equal to £6,639,000 the Relevant
Percentage shall be 20%

7.2.1. The following provisions of this Article 7.2 shall only apply in the event that there
is a Sale or Ligting in the calendar year ending on 3ist July 1995.

7.2.2. In the circumstance described in Article 7.2.1 the Company shail vpon the Sale or
Listing convert the Relevant Number of Ordinary Shares into Deferred Shares.
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7.2.4,

7.3.1,

7.3.2,

7.3.3.

7.3.4.

741,

The "Relevant Numbar® fur the purposes of Article 7.2 shall be such mamber that
immadiately follewing such coaversion shall resalt ia the Owdinary Shars
represent'ng the Relevant Percentage of the ordinary shares of the Company.

For the purposes of this Adticle 7.2 the "Felevant Percentage® shall bz caloulated as
follows:-

(a) if Relevant Profits are greater than £6,821,000 and less than £8,681,000,
then the Relevant Percentage shall equal the aggregate of 20% plus

per cent

agx  (excess of Relevant Profits over £6,821,000)
( £8,6081,000 - £6,821,000 )

] from the sum in (a), (¢) or {d) shall be deducted the percentage amount, if
any, by which ihe “A" Ordinary Shares have been increased pursuant to
Article 6.1.;

{c) if Relevant Profits equals or exceeds £8,681,000, the Relevant Percentage
shall be 40%;

(1)) if Relevamt Profits arc fess than or equal to £6,821,000 the Relevant
Percentage shall he 20%

The following provisions of this Article 7.3 shall only apply in the event that there
is a Salc or Listing in the calendar year ending on 31st July 1996,

In the circumstance described in Article 7,3.1 the Company shall upon the Sale or
Listing convert the Relevant Number of Ordinary Shares into Deferred Shares,

The "Relevant Number™ for the purposes of Article 7.3 shall be such number that
immediately following such conversion shall result in the Ordinary Shares
representing the Relevant Percentage of the ordinary shares of the Company.

For the purposes of this Article 7.3 the "Relevant Percentage” shall be calculated as
follows:-

{a) if Relevant Profits are greater than £7,633,000 and less than £9,715,000,
then the Relevant Percentage shall equal the aggregate of 20% plus

20 x (WMMM) por cent
£9,715,000 - £7,633,000 )

(b) from the sum in (@), (¢} or (d) shall be deducted the percentage amount, if
any, by which the "A" Ordinary Shares have been increased pursuant to
Article 6.;

(c) if Relevant Profits equals or exceeds £9,715,000, the Relevant Percentage
shall be 40%:

@) if Relevant Profits are less than or equal to £7,633,000 the Rclevant
Percentage shall be 20%

The following provisions of this Articie 7.4 shali only apply in the event that there
is a Sale or Listing in the calendar year ending on 31st July 1997,




i 7.4.2. Inthe circemstance described ka Acticle 7.4.1 the Company shall upon the Sale ar il -
Listing convert the Relevant Npaber of Onlinary Shaves tmto Dreferred Shares. .

7.4.3, The "Relevant Number® for the purposes of Anicle 7.4 shall be such number that

immediztely ®liowing such coaversion shall result in the Ondinary Shares .3 '\ ‘
representing the Relevant Percentage of the ordinary shares of the Company, A
. 7.4.4, For the purposes of this Article 7.4 the "Relevant Percentaga® shall be calailatad as A ‘ |
‘ follows:~ i
' ta)  if Relevant Profits are greater than £8,599,000 and lpss than £10,945,000, ‘f e

then the Relevant Percentage shall equal the ageregate of 20% plus e RIT

aox ( excuess of Relevant Profits over £8,5

; £10,945,000 - £8,599,000 ) "o e
(b} from the sum in (a), () or (d) shall be deducted the percentage amount, if v
any, by which the "A" Ocdinary Shares have been increased pursuant o SAEVAS
Article 6.1; PR
'-. (© if Relevant Profits equals or exceeds £10,945,000, the Relevant Percentage 5
3 shall be 40%: MOk
; (d)  if Relevant Profits are less than or equal to £8,599,000 the Relevant Lot
M Percentage shall be 20% EOREN
7.5.1. The following provisions of this Article 7.5 shall only apply in the event that there o
is a Sale or Listing in the calendar year ending on 31st July 1998, N
P
7.5.2. In the circumstance described in Article 7.5.1 the Company shall upon the Sale or P
"‘. Listing convert the Relevant Number of Ordinary Shares into Deferred Shares, "
. 7.5.3. The "Relevant Number” for the purposes of Article 7.5 shall be such number that .
. immediately following such conversion shall result in the Ordinary Shares i k:
f representing the Relevant Percentage of the ordinary shares of the Company.
7.5.4, For the purposes of this Article 7.5 the "Relevant Percentage” shall be calculated as B
\ follows:- ”,
(a) if Relevant Profits are preater than £9,616,000 and less than £12,238,000, “’r '
' then the Relevant Percentage shall equal the aggregate of 20% plus 0
& 20 ( excess of Relevant Profits ov 61 ot T
. oy £12,238,000 - £9,616,000 ) " o )
i ) from the sum in (a), (¢) or (d) shall be deducted the percentage amount, it q’
3 any, by which the "A" Ordinary Shares have been increased pursuant to Wit
gt Article 6.1; Brew 00
J (c) if Relevant Profits equals or exceeds £12,238,000, the Relevant Percentage f Vi
K shall be 40%; IR
CH if Relevant Profits are less than or equal to £9,616,000 the Relevant P f’
B Percentage shall be 20% i
7.6.  Any conversion of Ordinary Shares into Deferred Shares pursuant to Articles 7.1, 7.2, 7.3, “’.f e
a 7.4 or 7.5 shall be made among the holders thereof pro rata as nearly as possidle to their Ry
¢ hoidings of Ordinary Shares. Such ¢conversion shall be at the rate of 1p nominal of Deferred oy
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313l

9.

lOI
10.1.

10.2.

1.
11.1.

l 1!2.

Shares or every Ip pomipal of Ordinary Shares acd shatl be effected by resolution of the
board of Dirgerors.

For ibe purposes of calculating the Relevant Percentages pursuant to this Article 7 it shall ba
assumed all the authorised Ordinary Shaces skall have been issued.

TABLE A

The regulations contained in Table A in the Schedule 1w the Companies (Table A 10 F)
Regulations 1985 (as amended) ("Table A" shall apply to the Company suve insofar as they
are excluded or modified hereby. No other regulations contzined in any statute, statutory

instrument or other subordinate legislation shall apply as the regulations or the articles of the
Company,

The regulations of Tabla A numbered 24, 23, 60, 61, 64, 73, 74, 75, 76, 77, 78, 80, 81, 90,
94, 95, 96, 97, 98, 115 and 118 shall not apply. The regulations of Tuble A numbered 35,
37, 46, 53, §7, 59, 62, 66, 68, 79, 88, 89, 91, 92, 93, 110, 112 and 116 shall be modified.
Subject to such exclusions and modifications, and in addition to the remaining regulations of
Table A, the provisions hereof shall be the articles of association of the Company,

Where an ordinary resolution of the Company is expressed to be required for any purpose,
a special or extraordinary resolution shall also be effective, and where an extraordinary
resolution is expressed to be required for any purpose, a special resvlution shall also be
effective.

PUBLIC COMPANY
The Company is a public company limited by shares,
AUTHORITY TO ISSUE SITARES

Subject always to the terms of the Subscription Agreement the directors shall have
unconditional authority to allot, grant options over, offer or otherwise deal with or dispose
of any unissued shares of the Company (whether forming part of the original or any increased
share capital) to such persons, at such times and generally on such terms and conditions as
the directors may determine. Further, the directors shall have general and unconditional
authority pursuant to sectlon 80 of the Companies Act 1985 (the "Act") to excrcise all or any
of the powers of the Company 1o allot refevant securities (within the meaning of that section)
for a period expiring on the fifth anniversary of the date of adoption of these Articles unless
previously renewed, varied or revoked by the Company in general meeting, and the maximum
amount of relevant securities which may be allotted pursuant 1o such authority shall be the
authorised but as yet unissued share capital of the company at the date of adoption of these
Articles or, where the authority is renewed, at the date of that renewal,

The directors shall be entitled, pursuant to the authority conferred by Article 10.1 or under
any renewal of such authority, to make at any time prior to its expiry any offer or agreement
which would or might require relevant securities of the Company to be allotted afier the
expiry of such authority and to allot relevant securities pursuant to such offer or agreement,

PRE-EMPTION RIGITTS ON ISSUE OF SHARES

The pre-emption provisions of section 89(1) of the Act and the provisions of sub-sections (1)
to (6) inclusive of section 90 of the Act shall not apply to any allotment of the Company's
equity securities,

The Company shall not allot any equity sccurities or grant any options to any employee share
trust or otherwise unless:-




[L3.

12,

13.

14,

15.

16.

17.

(3j suzh allotment 1z of Ordicary Shares and "A™ Qudicary Shares as opearly as
pragtivable in the same progortions. in which they were in issue tmadiately priar
surh alclment,

(b)  such Ordinary Shages are first offerad 1o the holders of the Oxnldinary Shares and such
"A' Ordinacy Shares are first offered to the holders of the "A™ Ordinary Shares, in
each case as nearly as practicable in the proportions in which they held Ordinary
Sll}zu:es‘ or, as the case may be, "A" QOudinary Shares immediately prior to such
allotment,

Such offer shall be open for a period of 21 days. Any shares which are not accepted by any
sharehoider may be allotted to such other person as the Directors determine.,

The provisions of Article 11,2 do not apply to any issue of shares pursuant 2o or referred to
in the Subscription Agreement,

PURCHASE OF OWN SHARES

Regulation 35 of Tukle A shall be modified by the deletion of the words "otherwise than out
of distributable profits of the company or the proceeds of a fresh issue of shares™ and the
substitution for them of the words ™, whether out of its distributable profits or out of the
proceeds of a fresh issue of shares or otherwise”.

NOTICE OF GENERAL MEETINGS

Regulation 37 of Table A shall he modified by the deletion of the words "eight weeks” and
the substitution for them of the words "twenty-cight days” and by the inscrtion of the words
"or the "A" Director and the "B" Director acting alone™ after the second word of that
regulation,

An annual general meeting and an extraordinary general meeting called for the passing of a
spezial resolution or an elective resolution 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, other than a meeting called for the passing of an elective
resolution, may be called by shorter notice if it is so agreed:

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

(b) in the case of any other meeting, by a majority in number of the members having a
right to attend and vote, being (i) a majority together holding not less than such
percentage in nominal value of the shares giving that right as has been determined by
elective resolution of the members in accordance with the Act, or (i) if no such
elective resolution is in force, a majority together holding not less than ninety-five per
cent. in nominal value of the shares giving that right.

PROCEEDINGS AT GENERAL MEETINGS

A poll may be demanded by the chairman or by any member present in person or by proxy
and entitled to vote and regulation 46 of Table A shall be modified accordingly.

Regulation 53 of Table A shall be modified by the addition at the end of the
following sentence: "If such a resolution in writing is described as a special resolution
or as an extraordinary resolution or as an clective resolution, it shall have effect
accordingly.”

A corporation which is a member of the Company may, by resolution of its directors or other
governing body, authorise such person as it thinks fit to act as its representative at any
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18.

19,
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22,

23.

24,

25.

26.

meeting of the Compasy or at any cieting of aoy class of mabers of the Cempany. The
person o authorised is. entitied to exercise the same powers on bahalf of the carporation
which he represents a5 that corporation could exercise if it were an individua) member.

VOTES OF MEMBERS

Regulation 57 of Table A shall be modified by the inclusion after the word "shall” of the
phrase "unless the directors otherwise determine”.

Regulation 59 of Table A shall be modified hy the addition at the end of the following
sentence: "Deposit of an instrument of proxy shall not preclude a member from atending and
voting at the meeting or at any adjournment thereof.”

An instrument appointing a proxy shalt be in writing in any form which is usual or in which
the directors may approve and shall be executed &y or on behalf of the appointor,

Regulation 62 of Table A shall be modified by the deletion in paragraph (a) of the words
"Jeposited at” and by the substitution for them of the words "left at or sent by post or by
facsimile transmission to", by the substitution in paragraph (3) of the words "one hour” in
p:_ace 0{‘1 "48 hours" and by the substitution in paragraph (&) of the words "one hour” in place
of "24 hours",

NUMBER OF DIRECTORS

Unless otherwise determined by ordinary resolution, the number of directors (other than
alternate directors) shail not be subject to any maximum and the minimum number shall be
one,

ALTERNATE DIRECTORS

An alternate director who is absent from the United Kingdom shall be entitled to receive
notice of all meetings of directors and meetings of committees of directors and regwlation 66
of Table A shall be modified accordingly.

Regulation 68 of Tuble A shall be modified by the addition at the end of the following
sentence: "Any such notice may be left ot or sent by post or facsimile transmission to the
office or such other place as may be designated for the purpose by the directors.”

BORROWING POWERS OF DIRECTORS

The directors may exercice all the powers of the Company to borrow and raise money and
to mortgage and charge all or any part of the undertaking, property and uncalled capita) of
the Campany and, subject to the provisions of the Act, to issue debentures and other
securities, whether outright or as collateral security for any debt, Hability or obligation of the
Company or of any third party.

APPOINTMENT AND REMOVAL OF DIRECTORS

The directors shall not be subject to retirement by rotwation and any reference in any regulation
of Table A to retirement by rotation shall be disregarded,

The Company may by ordinary resolution appoint a person who is willing to act to be a
director either to fill a vacancy or as an additional director,

A person appointed by the directors to fill a vacancy or as an additional director shall not
retire from offize at the annual general meeting next following his appointment and the jast
two sentences of regulation 79 of Table A shall be deleted.




30.

3,

3.1,

L2,

343,

34
31.8.

31.6.

32,

3.

33.1.

N pergon: shall be er becoms tacapabls of baing appoinied a director by reasen oaly of his
having sitalned the age of savenly or pay other age ror shal] any special nence be reguited
i connection, with the appeintment or the approval of the appointment af such person, and
&> director shall vacate his uffice at any time by reason only of the f3ct 1hat he has atained
the age of seventy oc any other age. Section 293 of the Act shall rot apply to the Company.

The holder oc hotders of more than half in nominat value of the shares giving the right ©
attend pad vate at general mestings of the Company may, at aay time and from time o time,
meniove zny director from offive {other than the *A* Director, the *8* Director and the
Deputy Chairman appointed pursuant 1o the Subscriptivh Agreement (the “Deputy
Charman™)) or appaint any pecsor W be a directer, provided that the appointment does not
cause the number of directors o exceed any number (if any) fixed by or in accordance with
the articles 28 the maximant number of directars, Such temoval or appointment shali be
effected by notice to the Company signed by or on behalf of such balder or holders (which
notice may consist of several documents in the like form each signed by or on behalf of one
or more holders) and {eft at or sent by post of facsimile transmission to the office or such
viher place dusignated by the directors for the purpose. Such removal or appoimtment shatl
sake effect immediately upon deposit of the aotice in accordance with the articles or on such
{ater date {if any) as may be specified in the notice,

DISQUALIFICATION AND REMOVAL OF DIRECTORS
The affice of a director shall be vacated it

he ceases 10 be a director by virtue of any provision of the Act or he becomes prohibited by
taw from being o disector; or

he becomes bankeupt or makes any arrangement or composition with his creditors generally;
or

he breomes, in the opinion of all his co-directors, incapable by reason of mental disorder of
discharging his duties as director; or

he resigns his office by notice in writing 1o the Company; or

he shall for more than six consecutive months have been absent without permission of the
directors from meetings of directors held during that period and his alternate director (if any)
shall not during such peciod have attended any such mectings instead of him, and the directors
resolve that his office be vacated; oy

(other than in the case of the "A” Director, the "B" Disector and the Deputy Chairman) he
is removed from oflice by notice addressed to him at his last-known address and signed by
all his co-directors; or

(other thaa in the case of the "A" Director, the "B” Director and the Deputy Chairman) he
is semaoved from office by notive given by 2 membar or members under Article 30.

PROCEEDINGS OF DIRECTORS

Regulation B8 of Table A shall be modified by the exclusion of the third sentence and the
sabstitution of the following seatence: “Every director shall receive notice of a meeling,
whether or not he ig abseat from the United Kingdom."

Any director or his alternate may validly participate in a meeting of the direclors or a
committee of directors through the medium of conference telephone or simifar form of
communication equipment provided that all persons participating in the meeting are able to
hear and speak to eack cther throughout such metting, A pecsor 50 participating shalt be
deemed to be present in person at the meeting and shall accordingly be counted” in a quorum
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33.2.

34.

35.

36.

3.

38.

39.

40.

and be entitled to vote.  Subject to the Act, all business tramsacted in such manner by the
dizectors or a cominittee of the direstors shall for the purposes of the articles ba deatnad 20
be validly and effectively transacted at a meeting of the directess or of a commintes of the
directors. notwithstanding that fawer than two directors or alternate difectors are physically
Present at the same place. Such 2 meeting shall bo dezmed tu take place where the largest
group of those participating is asserabled oz, if there is no such group, where the chalrman
of the meeting then is.

Meetings of the board of directors skall take place no less frequently than once per cafendar
month and at least five clear working days notice shall be giver ta each director Provided that
with the consent of the "A”* Director and the "B*Director board meetings may be held less
frequently and a shorter period of notice for any board mecting may be given,

If and for so long as there is a sole director, he may exercise all the powers conferred on the
directors by the articles by resolution in writing signed by him, and regulations 88, 89, 91,
92 and 93 of Tuble A and Article 33 shall not apply.

DIRECTORS® AFFOINTMENTS AND INTERESTS

Without prejudice to the obligation of any director to disclose his interest in accordance with
section 317 of the Act, a director may vole at a meeting of directors or of a committee of
directors on any resolution concerning a matter in which he has, directly or indirectly, aa
interest or duty and if he does so vote his vote shall be counted and he shail be counted in
the quorum present at a meeting in relation to any such resolution,

DIVIDENDS

The directors may deduct from any dividend or other moneys payable to any member on or
in respect of a share any moneys presently payable by him to the Company in respect of that
share,

CAPITALISATION OF PROFITS

The directors may, with the authority of an ordinary resolution of the Company, resolve that
any shares allotted under regulation 110 of Table A to any member in respect of a holding
by him of any partly paid shares shall, so long as such shares remain partly paid, rank for
dividends only to the extent that such partly paid shares rank for dividend and regulation 110
of Table A shall be modified uccordingly.

NOTICES

Regulation 112 of Table A shall be modified by the deletion of the last sentence and the
substitution therefor of the following: "Any member whose registered address is not within
the United Kingdom shall be entitled to have notices given to him at that address.”

Any notice sent by post to an address within the United Kingdom shall be deemed o have
been given within tweaty-four hours, if prepatd as first class, and within forty-eight hours,
if prepaid as second class, after the same shall have been posted.  Any such notice sent by
post o an addeess outside the United Kingdom shall be deemed to have been given within
seventy-two hours, if prepaid as airmail, In proving the giving of notice it shall te sufficient
1o prove that the envelope containing the same was properly addressed, prnaid and posted.
Any notice not sent by post but left at the relevant address shall be deemed to have been
given on the day it was so left,

Regulation 116 of Table A shall be modified b, the deletion of the words "within thz United
Kingdom",




&k,

42,

43,

44,

INDEMNITY

Subject 10 the provisions of the Act, but witkout prejudice to 2oy indemnity to which ha may
otherwise be ensitled, every direetor, alternate director, secretary, auditor or other oflicer of
employse of the Company shall be indemaified out of the assets of the Company against 21
costs, charges, expenses, losses, damages and liabilities which he may sustain 0 incur in o7
about the executicn of his dutles or the exercise of his powers Of otherwise in relation thereto
including, without prejudice w the generaiity of the foregoing, any lighility incucred
defending any procecdings, whether civil or criminal, which relate 10 anything done ot
omitted or alleged to have been done of omitted by him as an officer of employes of the
Company in which judgment is given in his favour or in which he is acquitted, which are
otherwise disposed of without any finding or admission of material breach of duty on his part
ar in connection with any application in which celief is granted 10 him by the count from
liability for negligence, default, breach of duty or breach of trust in relation to the affairs of
the Company.

The directors may exercise all the powers of the Company to purchase and maintain for any
director, auditor ar other officer (including former direetors and other officers) or any other
person insurance apainst any Hability for negligence, default, beeach of duty or breach of trust
or any other Hability which may jawfully be insured against.

REMUNERATION COMMITTEE

Regulation 84 of the Tahle A shall he madified by the deletion of the second sentence and the
substitution therefor of the following: “Any such appointment, agreement or arrangesment
may be made upon such terms a8 the directors or any sub-commitiee duly authorised vnder
regulation 72 of Tuble A determine and the directors or such duly authorised sub-committee
may remunecate any oich director for his services as the directors or such duly authorised
sub-committee think A%

1 at any time either no * » Dircctor or “B" Director has been appointed to the board of
directors in accordance with these Acticles, then during such time any reference in these
Articles to mitters requiring the consent or approval of or being within the authority of either
ot bath the "A" Director or the "p" Director shall be deemed t0 be references to matters
requiring the consent of approval of or being with the authoyity of the holders of a majority
of the issued *A" Ordinary Shares.
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Corspany No. 2779999

THE COMPANIES ACTS 1985 AND 1989

COMPANY LIMITED BY SHARES

SPECIAL RESOLUTION
of
EURODOLLAR (HOLDINGS) PL.C

At an EXTRAORDINARY GENERAL MEETING of the Company held at 120 Cheapside, London

EC2V 8DS on 23 June, 1994 the following resolution was passed as a special reselution:
I

{
SPECIAL RESOLUTION

THAT, notwithstanding any other provision in the Memorandum or Articles of the Company and so
that this Resolution shall take precedence over any such pravision and shall sanction each and every
variation of the right and privileges attaching to each class of shares in the capital of the Compiny
which may be iovolved in or effected by the passing and implementation of this Resolution, buwt
SURJECT TG the issued and to be issued ordinary share capital of thie Company being admitted to
the Official List of The International Stock Exchange of the United Kingdom and Republic of Ireland
Limited (the *London Stock Exchange”) and the admission becoming effective in accordance with the
rules of the Locdon Stock Exchange, on or before 18 July, 1994,

THEN, save as otherwise provided below, in the order set out in the paragraphs below and so that

each such paragraph shall be implemeated immediately aftet implementation of the previous

paragraph:

(A) " each of the 367,500 A" Ordinary Shares of 1 pence each be re-classified as Ordinary Shares
of { pence each;

(B)  the authorised share capital of the Company be increased from £602,810.32 to £3,934,683.32
by the creation of 333,187,500 Ordinary Shares of 1 pencs each;
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each of the 26,200,000 authorised but unissued cumulative redeemable preference shares of
1 pence each ba re-classified as Ordinary Shares of 1 pence each;

the Company shall allot and issue, credited as fully paid, 153,125,000 Ordinary Shares of 1
pence each ("Bonus Shares") and for the purposes of making such bonus issue the Directors
be and they are hereby authorised to capitalise out of any amount for the time being standing
to the credit of any share premium account, a sum equal te the nominal value of the Bonus
Shares to be allotted, Bonus Shares allotted and issued pirsuant to this paragraph shall be
distributed amongst the kolders of ordinary shares of | pence each on the basis of 250 new
Ordinary Shares of I pence each for every 1 Ordinary Shares of I pence each held, For the
purposes of making an allotment of Bonuy Shares pursuant to this paragraph (D) the Directors
shali and are hereby authorised for the purposes of section 30 of the Companies Act 1985 (as
amended) (the "Act®) to allot and issue Ordinary Shares of 1 pence each not exceeding a
nominal value of £1,531,250 as if setion 89 of the Act did not apply to any such allotment
or issue provided that this authority shall expire 30 days after this Resolution becomes

N . . f
unconditional in accordance with its terms; ‘

every five Ordinary Shares of 1 pence each held by shareholders and every five authorised
but unissued Ordinary Shares of 1 pence each be consolidated into one Ordinary Share of 5
pence each. Fractional entitlements to issued Ordinary Shares of 5 pence each will be
aggregated and sold for the benefic of the Company. In order to effect such sales the
Directors may authorise the Secretary to execute (on behalf of such sharehelders) an
instrument of transfer in favour of, or in accordance with the directions of, the purchaser of
such shares;

the Directors be and they are hereby authorised for the purposes of section 80 of the Act to
allot and issue Ordinary Shares of 5 pence each having nominal value not exceeding
£914,730.50 for cash at 220 pence per share (such shares to be ‘ssued, inter alia, for the
purposes of redeeming the 33,468,532 cumulative redeemable preference shares of 1 pence
each in cash pursuant to paragraph (I) of this Resolution and for raising cash for the
Company) as if section 89(1) of the Act did not apply 10 any such aflotment provided that
such authority to allot shall expire 30 days after this Resolution becomes unconditional in
accordanca with its terms but that the Directors shall be entitled to make an offer or
agreement which would or might require such shares to be allotted after such expiry and the
Directors may allot such shares pursuant to such offer or agreement notwithstanding such

expiry;

in substitution for all existing authorities, other than the authorities given to them pursuant
to the previous paragraphs of this Resolution, the Directors be and are hereby generally and




8
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()

unconditionally authorised pursiant to section 80 of the Act to exercise all or any of the
powers of the Company to allot televant securities (within the meaning of that secticn) up o
an aggregate nominal amount equal to £8:7,360 for a period expiring (unless previcusly
renewed, varied or revoked by the Company in general meeting) at the conclusion of the
Annual General Meeting of the Company to be held in 1999 and to make an offer or
agreement which would or might require relevant securities to be allotted after such expiry
and the Directors mav allot relevant securities pursuant to any such offer or agreement
notwithstanding such expiry;

in substitution for all existing powers other than the powers given to them pursuant to the
previous paragraphs of this Resolution, tha Directors be and are hereby empowered pursuant
to section 95 of the Act to allot equity securities (within the meaning of section 94¢2) of the
Act) of the Company pursuant to the authocity conferred by paragraph (G) of thix Resolution
as if section 89(1) of the Act did not apply to such allotment provided that this power:

() shall expire (unless previously renewed, varied or revoked by the Compnny in
general meeting) at the earlier of the conclusion of the Annual General Meetmg of
the Company next following the passing of this Resolution and fifteen months from
the date of this Resolution save that the Company may make an offer or agreement
which would or might require equity securities to be allotted after such expiry and
the Directors may allot equity securities pursuant to any such offer or agreement
notwithstanding such expiry; and

(ii)  shall be limited to:

@ allotments of equity securities where such securities have been offered
(whether by way of a rights issue, open offer or otherwise) to holders of
Ordinary Shares made in proportion (or as nearly as may be) to their existing
holdings of Ordinary Shares but subject to the Directors having a cight to
make such exclusions er other arrangements in connestion with such offering
as they deem necessary or expedient:

(1) to deal with equity securities representing fractional entitlements: and

(7)) to deal with legal or practical problems under the laws of, or the
requitements of any recognised regulatry body or any stock
exchangs in, any territory;




1) other allotments of equity securities for cash up to an aggregate nominal

amount equal to £ 122,608;

4] the Company shall (and the Directors are hereby authorised to) redeem each of the issued
33,468,532 cumnlative redeemable preference share of 1 pence out of the procesds of the
issue of the new Ordinary Shares of 5 pence each (authorised to he issued pursuant 1o
paragraph (F) of this Resolution) at a price per share of £1;

1)) each of the 33,468,532 cumulative redeemable preference share of 1 pence redeemed pursuant
to paragraph (1) of this Recolution be cancelled and thereby the authorised share capital of the -~
Company be decreased by £334,685.32 10 £3,600,000 ; aad

K) the Articles of Association in the form produced to the Meeting and marked "A" and initiailed
by the Chairman for the purposes of identification only be and are hereby adopted as the
Articles of Association of the Corpany in substitution for and to the exclusion of all previpus

!

Articles of Association.
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PUBLIC COMPANY LIMITED BY SHARES
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~director” means, unless the context otherssise raquires, a director of the Company,
*dividend™ ircludes bonus;

*entitled by transmission” means, in relation o a share, entitled as a consequence of the
death or bankruptcy of a member or of another event giving rise to a transmission of

entitlement by operation of aw;

“executed” includes, in relation to a document, execution under hand or under seal or by
another method permitted by law;

"holder” means, in relation to a sharc, the member whose name is entered in the register
as the holder of that share;

*London Stock Exchange” means the International Stock Exchange of the United Kingdom
and the Republic of Ireland Limited;

“member” means, unless the context otherwise requires, a member of the Company;

La 5

“office” means the registered office of the Company; H
"nald", "paid up” and "paid-up” include credited as paid or paid up;

"recogmsed person” means a récognised clearing house or a nominee of a recognised
clearing house or of a recognised investment exchange which is designated for the purposes
of section 185(4) of the Act;

“register” means, unless the context otherwise requires, the register of members kept
pursuant t¢ section 352 of the Act;

"seal” means, unlzss the context otherwise requires, the sommon seal of the Company or
any official or securities seal that the Company may have or may be permitted to have
under the Acts;

*secretary” means the secretary of the Company or, if there are joint secretaries, any of
the jaint secretaries and includes any assistant or deputy secretary and a person appointed
by the board to perform tha duties of the secretary;

Words and expressions contained in these articles which ars not defined in paragtaph (A)
have, unless the contrary is indicated, the same meaning as in ths Agt, but excluding any
statutory modification to the Act not in force at the date of adoption of these articles,

Where an ordinary resolution of the Company is expressed to be requiccd for any purpose,
a sperial of extraordinary resolution is also effective for that purpose, and where an
extraordinary resolution is expressed to be required for any purpose, a special resolution
is also effective for that purpose.

The headings in the articles do not affect the interpretation of the articles.,
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Words imponing the sippuiar nunber wilude the plural sumber and vice wersa, words
importing the masculine gender inglude the femimne gender and werds imponting persons
include bodies corporate ang unipcosporatad asscziations,

Any reference to writing includes a reference to any method of representing or teproducing
words in a fegible non-transitory form.

Any reference t0 2 meeting shall not be 1aken as requiring more than one pesson to be
present in person if any quorum requirement ran be satisfied by one person,

Table A not to apply
No regulations contained in any statute or subordinate legislation, including the regulations
contained in Table A in the schedule to the Companies (Tables A to F) Ragulations 1985

(as amended), apply as the regulations or articles of association of the Company,

SHARE CAPITAL

Authorised capital

The authorised share capital of the Company at the date of adoption of these articles is
£ 3,600,000 divided into 72,000,000 ozdinary shares of Sp each,

Allotment

Subject to the Acts and relevant authority of the Company in general meeting required by
the Acticles and the Acts, the board has general and unconditional authority 1o allot {with
or without conferring rights of renunciation), grant options over, offer or otherwise deal
with or dispose of unissued shares (whether forming part of the original or any increased
capital), or rights to subscribe for or convert any security into shares, to such persons, at
such times and on such terms and conditions as the board may decide but no share may be
fssued at a discount,

The board has general and unconditional authority, pursuant o section 80 of the Act, to
exercise all powers of the Company to ailot relevant securities up to an aggregate nominal
amount equal to the section 80 amount, for each prescribed period.

The board has general power, pursuant to section 95 of the Act, to allot equity securities
pursuant to the authority conferced by paragraph (B), as if section 89(1) of the Act does not
apply to such allotment, for each prescribed period. This power is limited to:

(i allotments of equity Securities where the securities have besn offered (whether by
way of rights issue, open offer or otherwise) to holders of ordinary shares and, if
in accordance with their rights the board so determines, holders of other equity
securities of any class made in proportion {as nearly as may be) to their existing
holdings of ordinary shares or (a3 the case may be) other equity securities of the
class concerned (so that zny offer to other holders of equity securities of any class
shall be on the basis of their rights to receive such offer or, failing which, shall

LIV$0484.11 -3




(D)

(E)

be on the basis that their holdings had been couverted into or that they had
subscribed foc ocdint "y shares on the basis then applicable) but subject o the board
having a right to make such exclusions oc other arrangements in connectien with
such offering as it deems necessary or expedient:

(@) to deal with equity securities representing fractional entitlements; and

(b) to deal with legal or practical problems under the laws of, or the
requirements of a recognised regulatory body or a stock exchange in, any
territory; and

(i) allotments of equity securities for cash other than pursuant to paragraph (i) vp to
an aggeegate nominal amount equal to the section 89 amount,

By the autharity and power conferred by paragraphs (B} and (C), the board may during a
presceibed period make an offer or agreement which would or might require equity
secuiities or other relevant securities 1o be allotted after the prescribed period and may allot
securities in pursuance of that offer or agreement,

v sy

In this article 4:

Q) "prescribed period" means, first, the period of 15 months from the date of
adoption of these articles and, after expiry of that prescribed period, any
subsequent period (not exceeding !5 months on any occasion) for which the
authority conferred by paragraph (B) is rencwed by ordinary or special resolution
stating the section 80 amount, or, as the case may be, the power conferred by
parageaph (C) is renewed by special resolution stating the section 89 amount;

(i) "section 80 amount” means, for the first prescribed period, and for a subsequent
prescribed period, the amount stated in the relevant ordinary or special resolution
or, in either case, another amount fixed by resolution of the Company;

(iii) "section 89 amount” means, for the first prescribed period, and for a subsequent
prescribed period, the amount stated in the relevant special resolution;

(iv) the nomiinal amount of securities is, in the case of rights to subscribe for or
convert any securities into shares of the Company, the nominal amount of shares
which may be allotted pursuant to those rights.

The board may at any time after the allotment of a share but before a person has been
entered in the register as the holder of the share recognise a renunciation of the share by
the allottee in favour of another person and may grant to an allottee a right to effest a
renunciation on the tecrns and conditions the board thinks fit.

LIVS0484.11 4-



Power to attsch rights

Subject to the Acts and to the rights attacked to existing shares; new shares may b allonad
oz issuad with or fave attached to them such special rights o7 restrictions as the Cowmpany
may by ordinary resolution decide, or, if no resolution is passed, as the board may decide,

Redeemable shares

Subject to the Acts and to the rights attached to existing shares, shares may be issuad on
terms that they are 10 be redeemed or, at the optior of the Company or she holder, are
liable to be redeemed.

Variation of rights

Subject to the Acts, the rights attached to a class of shares may be varied whether or not
the Company is being wound up (i) jn such manner (if any) as may be provided by those
rights, cr (ii) in the absence of provision, either with the consent in weiting of the holders
of at least three-fourths of the nominal amount of the issued shares of that class or with the
sanction of an extrzordinary resolution passed at a separate meeting of the holders of the
issued shares of that class validly held in accordance with the articles, but not otherwise.|

The cights attached to a class of shares arz not, unless otherwise expressly provided in the
rights attaching to those shares, deemed t0 be varied by the creation or issue of further
shares ranking pari passu with or subsequent to them or by the purchase or redemption by
the Company of its own shares in accordance with the Acts and article 38.

Commission

The Company may exercise all powers conterred or permitted by the Acts of paying
commission or brokerage. Subject to the Acts and the requirements of the London Stock
Exchange, commission or brokerage may be satisfied by the payment of cash or the
allotment of fully- or partly-paid shares or the grant of an option to call for an allotment of
shares or by any combination of these methods,

Trusts not recognised

Except as ordered by a court of competent jurisdiction or as required by law, the Company
shall not recognise a person as holding a share on trust and is not bound by or otherwise
compelled to recognise (even if it has notice of it) an equitable. contingent, future, partial
or other claim to or interest in a share other than an absolute right in the holder o the
whole of the share.

SHARE CERTIFICATES
Right to certificate

(A) Subject to the Acts and the requirements of the London Stock Exchange, a person (except
a recognised person in respect of whom the Company is not required by law to complete
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(A)

(B)

(€

)

12.

(&)

and have ready for delivery a s2rvificate) on becomiog the holder of 2 share is entitled,
unless the terms of issue of the shares provide otherwise, without chargs, 10 one certificate
for all the shares of a class registered in his name or, in the case of shares of more than one
class being registered in his name, 2 z separate certificate for each class of shares,

Where a member (other than a recognised person) transfers part of his shares comprised in
a certificate he is entitled, without charge, 1 one centificate for the Galance of shares
retained by him.

The Company is not bound to issue mare than one certificate for shares held jointly by two
or more persons and delivery of a centificate to one joint holder is sufficient delivery 1o all
joint holders,

A cectificate shall specify the number and class and the distinguishing numbers (if any) of
the shares in respect of which it is issued and the amount paid up on the shares. It shall
be issued under a seai, which may be ifixed to or printed on it, or in such other manner
as the board may approve, having regard to the terms of issue and the requirements of the
London Stock Exchange.

[

}
Replacarnent certificates !

Where a member holds two or more certificates for shares of one class, the board may at
his request, on surrender of the original certificates and without charge, cance! the
certificates and issue a single replacement certificate.

At the request of a member, the board may cancel a certificate and issue two or more in
its place (representing shares in such proportions as the member may specify), on surrender
of the original certificate and on payment of such reasonable sum a3 the board may decide.

Where 2 certificate is worn out, defaced, lost or destroyed, the board may cancel it and
issue a replacement certificate on such terms as to provision of evidence and indemnity
(with or without security) and to payment (only of any exceptional out-of-prcket expenses
incurred by the Company in the investigation of that evidence and the preparation of that
indemnity and security) as the board may decide, and on surrender of the original certificate
(where it is worn out or defaced).

In the case of joint holders of a share a request for a new certificate under any of the
preceding paragraphs of this article may be made by any one of the joint holders unless the
certificz*» is lost or destroyed.

LIEN
Company’s lien on shares not fully paid
The Company has a first and paramouat lien on every share (uther than a fully-paid share)

registered in the name of a member (whether solely or jointly with another nerson) for an
amount payable in respect of the share, whether the due date for payment has arrived or
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(8)

13.

(A)

®

14,

is.

pot, The liea applics to alt dividends frem time to tms declared and 2l other amounts
payable in respect of ehat share.

The board may either generally oc in a particular case declara a share to be wholly or panly
exempt from the provisions of this article, Unless otherwise agreed with the transferee, the
registration of a transfer of a share operates as a waiver of the Company’s lien (if any) on
that share,

Enforcement of lien by sale

For the purpose of enforcing the lien, the board may sell shares subject to the lien in such
manner as it may decide, If the due date for payment of the relevant amounts has arrived
and payment is not made within {4 clear days after the service of a notice in writing
(stating, and demanding payment of, the amounts and giving notice of the intention to sell
in default of payment) on the member concerned (or to a person emtitled by transmission
to the shares).

To give effect 10 a sale under this article, the board may authorise a person to execute an
instrument of transfer of shares in the name and on behalf of the holder of or the person
entitied by transmission to the shares 1o the purchaser or his nominee, The purchaser is not
bound o see to the application of the purchase money and the title of the transferee s Aot
affected by an irregularity in or invalidity of the proceedings connected with the sale.

Application of proceeds of sale

The net proceeds of a sale effected under article 13, after payment of the costs of the sale,
shall be applied by the Company in or towards satisfaction of the amount in respect of
which the lien exists, Any residue shall (on surrender to the Company for cancellation of
the certificate for the shares sold, or the provision of an indemnity (with or without
security) as to any lost or destroyed certificate required by the board and subject to a like
lien for amounts not presently payable as existed on the shares before the sale) be paid to
the member or a person entitled by transmission to the shares immediately before the sale.

CALLS ON SHARES

Calls

Subject to the terms of issue, the board may make calls on members in respect of amounts
unpaid on the shares or a class of shares held by them respectively (whether in respect of
nominal value or-a premium) and not payable on a date fixed by or in accordance with the
terms of issue. Each member shall (on receiving at least 14 clear days' notice specifying
when and where payment is to be made) pay to the Company the amount called as required
by the notice. A call may be made payable by instalments and may, at any time before
receipt by the Company of an amount due, be revoked or postponed in whole or in part as
the board may decide. A call is deemed made at the time when the resolution of the board
authorising it is passed. A person on whom a call is made remains liable to pay the amount
called despite the subsequent transfer of the share in respect of which the call is made. The
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16,

17,

18,

19,

20,

Joine holders of a share are joistly and severally lisble for payment of a call in fespact of
that share,

Power to differentiate

The board may make arrane. »nts on the allotment or issue of chares for a difference
between the allotes or holders in the amounts and times of payment of a call on their
shares.

Interest on calls

If the whole of the amount called is not paid on or before the date fixed for payment, the
person by whom it is payable shall pay interest on the unpaid amount at such rate as may
be fixed by the terms of allotment of the share or, if 1o rate is fixed, at such rate (not
exceeding, without. the sanction of the Company given by ordinary resolution, 20 per cent,
per annum}) as the board may decide, from and including the date fixed for payment until
but excluding the date of actual payment and all costs, charges and expenses incurred by
the Company by reason of the nan-payment. The board may waive payment of the interest
in whole or in part, and costs, charges and expenses, in whole or in part, !

3

*

Payment in advance

The board may, if it thinks fit, receive from a member all or part of the amounts uncalled
and unpaid on shares held by him, A payment in advance of calls extinguishes to the extent
of the payment the liability of the member on the shares in respect of which it is made.
The Compaty imay pay interest on the amount paid in advance, or on 50 much of it as from
time to time exceeds the amour:t called on the shares in respect of which the payment in
advance has been made, at such rate (not exceeding, without the sanction of the Company
given by ordinary resolution, 20 per cent. per annum) as the board may decide.

Amounts due on allotment treated as calls

An amount which becomes payable in respect of a share on allotment or on a date fixed
pursuant to the terms of allotment (whether in respect of nominal value or a premium) or
as an instalment of a call is deemed to be a call. In case of non-payment, the provisions
of the articles as to payment of inerest and costs, charges and expenses, forfeiture or
otherwise apply zs if that amount has ecome payable by virtus of a call.

FORFEIT!JRE
Natiee if call not paid

If a member fails to pay the whole of a call or an instalment of a call on or before the date
fixed for payment, the board ray serve notice on the member or on a person entitled by
transmission to the share in respect of which the call was made demanding payment, on a
date not less than 14 clear days from the date of the notice, of the amount of the call
outstanding and any interest that may have accrued on it and all costs, charges and expenses
incurred by the Company by reason of the non-payment. The notice shall state (i) the place
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where payment is 13 be made, and {ix) that if ik potice is oot compiied with the share iR
respect of which the call was mads wiit be lizbla to be forfeited.

21, Forleiture for non-complisnce

(f the notice teferred 1 in article 20 is not complied with, a share in respect of which it is
given may, at any iime before payment required by the notice has heen made, be forfeited
by a resolution of the board. The forfeiture includes all dividerds declared or other
amounts payable in respect of the forfeited share and not paid before the forfeiture,

22. Notice aftec forfeiture

When a share has been forfeited, the Company shall servs notice of the forfeiture on the
person who was vefore forfeiture the hotder of the share or the person entitlad by
transmission to the share. AR emry of che fact and date of forfeiture shalt be made in the
register. No forfeiture shall be invalidated by any omission to give notice of forfeiture or
tailure to make an entey of forfeituce in the register.

Disposal of forfeited shares

Until cancelled in accordance with the Acts, a forfeited share and all rights ataching 10 it
are deemed to be the property of the Company and may be sold, re-allotted or otherwise
disposed of either to the person who was before the forfeiture whe holder ot tw anothé:
perscn, on such terms and in such manner as the board may decide, Where for this
purpose a forfeited share is 10 be transferred, the board may authorise & person 10 execute
an instrument of transfer of the share to the transferee. The Company may receive the
consideration (if any) for the share on its disposal and may registec the transferee as the
holder of the share.

The board may before a forfeited share has been cancelled, sold, re-alloted or otherwise
disposed of annul the forfeituce on such conditions as it thinks fit,

A statutory declaration by a director or the secretary that a share has been forfeited on the
date stated in the declaration is conclusive gvidence of the facts stated in the declaration
against all persons ciaiming to be entitled to the share. The declaration {subject if necessary
to the execution of an instrument of transfer) constitutes good title to the share and the
person to whom the share is dispossd of is nat bound to see to the application of the

consideration (if any). His title to the share is not affected by an itregularity in or
invalidity of the proceedings connected with the forfeiture or disposal.

Arrears to be paid notwithstanding forfeiture

A person whose share has been forfeited ceases on forfeiture to be a meriaer in respect of
it and shall surrender to the Company for cancellation the certificate for the forfeited share
ot shares. He remains tiable to pay, and shall imiediately pay & the Company, ali calls,
interest, costs, charges and expenses OWing in respect of the share at the time of forfeiture,
with interest, from the time of forfeituce until payment, at such rate as may be fixed by the
{erms of allotment of the share of, i€ no rate is fixed, at the rate (not exceeding, withsit the
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sanction.of the Company givea by nrdinasy resolctivn, 28 per cent. par anpum) 2s the haard
may decide. The board may if iz thinks fit ecferze pavment without allowange for the value
of the share at the time of fefziture or foc consideration received o disposal.

25, Surrender

The board may accept the surrender of a share liable w be forfeited and in that case
veferences in the azticles to forfeiture include surrender, |

UNTRACED SHAREHOLDERS

26, Power of sule

(A) The Company is entitled to sell a share if?

®

(i)

(iih)

(v}

)

during a period of not lgss than 12 years before the date of publication of the
advertisements reférred o In paragraph (A)(itiy (or, if published on two different
dates, the first davs) (the "relevant period") the Company has paid at least three
cash dividends (whether interim or final); 1

- i
throughout the relevant period no cheque, order or warrant sent by the Company
by post In a pre-paid_envelope addressed to the holder of the share, or to the
person entitled by transmission to the share, at his address on the register or other
last-known address given by the member or other person has been cashed, and no
communication has been received by the Company from the msmber or person
entitled by transmission;

on or afteg, the expiry of the relevant period the Company has given notice of its
intention 1o sell the share by advertisement in a national daily newspaper and in a
newspaper circulating in the area of the address referred to in paragraph (A)(i);

the Company has not during a further period of threc mordis aiter the date of the
advertisements referred to in paragraph (A)(iii) (or the later advertisement if the
advertisements are published on different dates) and before the exercise of the
power of sale received a communication from the meraber or person entitled by

transmission (in his capacity as member or person entitled by transmission); and

the Company has first given notice in writing to the London Stock Exchange of its
intention o seil the share,

(B) In addition to the power of sale conferred by paragraph (A), if during the relevant period
or a further period ending on the date when all the requirements of parageaphs (A)(ii) to
(v} have been satisfled an additions} share has been issued in right of that held at the
beginning of, ot previously so issued during, those petiods and all the requirements of
paragraphs (A)(il} to (v) have been satisfied in respect of the additional share, the Company
is entitled to sell the additional share.
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(Cy Tir give effect 10 2 sale presuant vy pacagezphs (A) o (B), the board may authorise a parson
o execnte an jastsument of transfer of the share i the name and on behaif of the hotder of,
or the person entitfed by transmission to, the share tn the purcheser or his pomings. The
purchaser is not bound 6 see to the application of the purchase meagy and the title of the
teansferee fs not affected by an wregutarity or invalidity in the procesdings connected With
the sale of the share.

27, Application of proceeds of sale

The Company shall account to the member or other person entitled by trarsmission < the
shate for the net proceeds of sale by carrying all amounts received on sale 10 a separats
account, The Company is deemed 10 be a debtor and nat a trustee in respect of those
amounts for the member or other person, Amounts carried to the separate accone may
elther be employed in the business of the Company or invested as the board may think fit,
No interest s payable on those amounts and the Company is not required to ascount for
money earned on them,

TRANSFER OF SHARES
i
28, Form of transfer {

A member may transfer all or any of his shares by instrument of transfer in writing in any
usual form or in another form approved by the board, and the instrument shall be executed
by or on behalf of the transferor and (in the case of a transfer of a share which is not fully
paid) by or on behalf of the transferce. The transferor is deemed to remain the holder of
the share until the name of the transferee is entered in the register in respect of it.

29, Right to refuse registration

(A) Subject to article 67, the board may, in its absolute discretion and without giving a reason,
refuse to register the transfer of a share or renunciation of a renounceable letter of allotment
unless all of the following conditions are satisfied:
(i) it is in respect of a share which is fully paid;
(ii) it is in vespect of a share on which the Company has no lien;

(it} it is in respect of only one class of shares;

(iv) it is in favour of a single transferee or remouncee or not more than four joint
trausferees or renouncees;

v) it is duly stamped (if required); and

(vi) it is delivered for registration t the office or such otiter place as the board may
decide, accompanied by the certificate for the shares to which it relates (except in
the cass of a transfer by a recognised person where a certificate kas not been
issued, or in the case of a renurciation) and such other evidznce as the board may
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«B)

30,

31,

32.

GY)

8

33.

(A)

)

reasonably sequire to prove the title of the transferor or persen rencuncing ynd the
due execution by him of the transfer or recunciation or, if the transfer or
renurciation is executed by soma other person on his behalf, the authority of that
parson e do s0.

If the board refuye Wy register the transfer of a share it shall, within two months after thie
date on which the taasfat was lodged with the Company, send natice of the refusal o the
transfecee,  An inst. amome of transfer which the board refuses w register ssall {excent in
the case of suspected fraud) be returned to the person depositing it.  All instmaatents of
transfer which are registered may, subjest to article 139, be retained by the Company.

Fees on registration

No fee may be charged by the Company for registering the transfer of a share or the
renunciation of a renounceable letter of allotment or other document relating to or affesting
the title to a share or the right to transfer it or for making any other entry in the register.

Suspension of registration and closing of register

!
The registration of transfers may be suspended at such times and for such period (nqt
exceeding 30 days in any y2ar) as the board may decide and either generally or in respect
of a particular class of shares,

TRANSMISSION OF SHARES
On death

The Company may recognise only the personal representatives of a deceased member as
having title to a share held by that member alone or to which ho alcne was entitled. In the
case of a share held jointly by more than one person, the Company may recognise only the
survivor or survivors as being entitled to it.

Nothing in the articles teleases the estate of a deceased member from liability in respect of
a share which has been solely or jointly held by him,

Electlon ¢f person enditled by tezasmission

A person becoming entitied by transmission to a share may, on production of any evidence
the board may require, elect either to be registered as a member or to have 2 person
nominated by him registered as a member.

If he elects to be registered himself, he shall give notice to the Company o that effect. If
he elects to have another person regisiered, he shall execute an instrument of transfer of the
share to that person. Al! the provisions of the articles relating to the transfer of shares
applv to the notice or instrument of transfer (as the case may be) as if it were an instrument
of transfer executed by the person from whom the transmission is derived and his death,
bankruptcy or other event giving rise to a transmission of entitlement had not occurred.
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due to a gerson is less than £3, or such ather sum as the board may decide, the
sum nay be retained for the benefit of the Company). To give effect to a sale the
board may authorise a person to executs an instrument of transfer of shares 10 the
puschaser or his nomines and may cause the name of the purchaser or his nomines
o be entered in the register as the holder of the shares, The purchaser is not
bound to see to the application of the purchase money and the titlz of the transferse
to the shares is not affected by an icregularity or invalidity in the procesdings
connected with the sale; or

subject to the Acts, issue to a member cindited as fully paid by way of
capitalisation the minimum nursher of shares required to round up his holding of
shares i a number which, following consolidation ard division or sub-division,
leaves a whole number of shares (such issue being deemed 15 have been effected
immediately before consolidation or sub-division, as the case say bs). The
amount required to pay up those shares may be c¢apitalised zs the board thinks fit
out of amounts standing to the credit of reserves (including a share premium
account, capital redemption reserve and profit and loss account), whether or not
available for distribution, and apolied in paying up in full the appropriats number
of shares. A resolution of the Luard capitalising part of the reserves has the same
effect as if the capitalisation had been declared by ordinary resolution of the
Company pursuant (0 article 129, !n relation to the capitalisation the board may
exercise all the powers conferred on it by article 129 without an ordinary
resolution of the Company.

7. Reductiors of capital

Subject to the Acts and to the rights attached to existing shares, the Company may by
special resolution reduve its share capital, capital redemption reserve and share premium
acceunt in any way,

38. Purchase of own shores

Subject to the Acts, the Company may purchase shares of any class (including redeemable
shares) in its own capital in any way, If at the date proposed for approval of the proposed
purchase there are in issuc shares of a class entitling the holders to convert into shares of
another class, no purchase of shares of that other class may take place unless it has been
sanctioned by an extraordinary resolution passed at a separate meeting (or meetings if there
are two or more classes) of the holders of that class of convertible shares,

GENERAL MEETINGS

39. Annual general meeting

The Company shall hold annual general meetings, which shall be convened by the board,
in accordance with the Acts.
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42,

(A

®)

©

Extruordinary general meeting

AlL gencral meetings of the Company other than annual general meetings are called
extraordinacy peneral meetings.

-

Convening of extraordinary general meetings

The board may convene ap extraordinary general meeting whenever it thinks fit. The board
must convene an extraordinary general meeting immediately on receipt of a requisition from
members in accordance with the Acts and in default a meeting may be convened by
requisitionists as provided in the Acts, At a meeting convened on a requisition or by
requisitioniss no business may be transacted except that stated by the requisition or
proposed by the board., An extraordinary general meeting may also be convened in
accordance with article 92,

Length and form of notice

An annual general meeting and an extraordinary general meeting called for the passing of
a special resolution or a resolution of which special notice is required by the Acts shall he
catled by not less than 21 clear days' notice. All other extraordinary general meetings sha]l
be called by not less than 14 clear days' notice.

Subject to the Acts, and althiough called by shorter notice than that specified in paragraph
(A), a general meeting is deemed to have been duly called if it is so agreed:

(i) in the case of an annual general meeting, by all the members entitled to attend and
vote at the meeting; and

(ii} in the case of another meeting, by a majority in number of the members having a
right to attend and vote at the meeting, being a majority together holding not less
than 95 per cent. in nominal value of the shares giving that right.

The notice of meeting shall specify:

) whether the meeting is an annual general mecting or an extraordinary general
meeting;

(i) the place, the date and the time of the meeting;
{iii) in the case of special business, the general nature of that business;

(iv) if the meeting is convened to consider a special or an extraordinary resolution, the
intention to propose the resolution as such; and

v) with reasonable prominence, that a member entitled to attend and vote may appoint
one or more proxies to attend and, on a poll, vote instead of him and that a proxy
need not also be a member,
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(D)

43,

45.

(A)

®)

(A)

The notice of meeting shall be given 0 the members fathec than any who, under the
provisions of the articles o the terms of issue of shares, are not eatuded ta ceceive notice),
to the directoes and (o the auditocs.

Oraission to send notice

The accidental omission to send a notice of meeting Gf, in cases where it is sent out with
the notice, an instrument of proxy to, ar the non-receipt of either dy, a person entided
teceive it does not invalidate the proceedings at a general meeting.

Special business

All business transacted at a general meating is deered special except the following business
at an annual general meeting:

) the receipt and coasidecation of the annual accounts, the directors’ report and
audiiors’ report on the . 25counts;

(i) the appointment of directors and other officers in place of those retiring by rotatiop
or otherwise ceasing o hold office; !

(1] the declaration of dividends;

{iv) the appointment of the wuditors (wiien special notice of the resolution for
appointment is not required by the Acts) and the fixing, or determination of the
maaner of the fixing, of their remuneration; and

v) the renewal of the authorities of the Company in general meeting requirad by the
Acts and the articles in relation to the allotment of shares,

PROCEEDINGS AT GENERAL MEETINGS
Quorum

No business may be transacted at a general meeting unless a quorum is present at the start
of the meeting. The absence of a quorum does not prevent the appointment of a chairman
in aceordance with the articles, which is not treated as part of the business of the meeting.

The quarum for a genecal meeting s for all purposes two members present in person or by
proxy and eatitled w vote,

Procedure if quorum not present

I€ a quorum is rot present within five minutes {or such longer period as the chairman in his
absolute discretion may decide) from the time fixed for the start of the meeting, the meeting
if convened by or on the requisition of members, is dissolved. In any other case it stands
adjourned to such time (being not Jess than {4 days nor more than 28 days later) and place
as the chairman {or, in defanlt, the board) decides,
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(B)

()

47,

48.

49,

(A)

B)

50.

At an adjouzned meeting die quocum i5 two members present in persen o by proxy and
entitled w0 vote, If a quorum is not present within five minutes (or such longer period as
the chairman in his absolute discretion may deside) from the time fixed for the start of
meeting, the adjourned meeting is dissolwd.

The Company shall give not less than seven clear days' notice of any meeting adjourned for
the lack of 2 quorum and the notice shall state the quorum requirement.

Chairman

The chairman (if any) of the board cr, in his absence, the deputy chairman (if any) shall
preside as chairman at a general meeting. I there is no chairman or deputy chairman, or
if at a meeting neither is present within five minutes after the time fixed for the start of the
meeting, or neither is willing to act, the directors present shall select one of their number
to be chairman. If only one director is present and willing to act, he shall be chairman,
In default, the members present in person and entitled to vote shall choose one of their
number to be chairman.

Director’s right to atlend and speak

P eay o

A director is entitled to attend and speak at a general meeting and at a separate meeting of
the holders of a class of shares or debentures whether or not he is a member.

Power {o adjourn

The chairman may, with the consent of a meeting at which a quorum is present (and shall,
iIf so directed by the meeting) adjourn a meeting from time to time and from place to place
or for an indefinite period.

Without prejudice to any other power which he may have under the provisions of the
articles or at common law, the chairman may, without the consent of the meeting, interrupt
or adjourn a meeting from time to time and from place to place or for an indefinite period
if he decides it has become necessary to do so in order to (i) secure the proper and orderly
conduct of the meeting, or (i) give all persons entitled to do so a reasonable opportunity
of speaking and voting at the meeting, or (iii) ensure that the business of the meeting is
properly disposed of.

Notice of adjourned meeting

Without prejudice to article 45(C), whenever a meeting is adjourned for 28 days or more
or for an indefinite period, at least seven clear days’ notice specifying the place, date and
time of the adjourned meeting and the general nature of the business to be transacted shall
be given to the members (other than any who, under the provisions of the articles or the
terms of issue of the shares, are not entitled to receive notice), the directors and the
auditors, Except in these circumstances, and subject to article 46(C), it is not necessary to
give notice of an adjourned meeting or of the business to be transacted at the adjourned
meeting.
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52.

33,

54,

(A)

®

Business at adjournced meeting

No business may be transacted at an adjourned meeting other than the business which might
properly have been transacted at the meeting from which the adjournment took place.

Accommecdation of members at meeling

If it appears 10 tho chairman that the meeting place specified in the notice convening the
meaticy is inadequate to accommodate all members entitled and wishing 1o attend, the
meeting i3 duly constituied and its proceedings valid if the chairman is satisfisd that
adequate facilities are available to ensure that a member who is unable to be accommodated
is able (1) participate in the business for which the meeting has been convened, and (ii) hear
and see all persons present who speak (whether by the use of microphones, loud-speakers,
audio-visual communications equipment or otherwise), whether in the meeling place or
elsewhere, and (iii} be heard and seen by all other persons present in the same way.

Security

The board may make any arrangement and impose any restriction it considers appropriate
to ensure the security of a meéting including, without limitation, the searching of a persoh
atrending the meeting and the restriction of the tems of personal property that may be taken

into the meeting place. The board is entitled to refuse entry to a meeting to a person who
refuses to crmply with these arrangements or restrictions.

VOTING

Method of voting

At a general meeting, a resolution put to the vote of the meeting is decided by 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 Acts, a poll may be demanded on any question by:

Q) the chairman of the meeting;

(ii) not less than five members present in person or by proxy and entitled to vote;

(i) a member or members present in person or by proxy representing in aggregatz not
less than one-tenth of the total voting rights of all the members having the right to
vote at the meeting; or

(iv) a member or membecs present in person or by proxy 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.

A demand by a proxy is deemed to be a demand by the member appointing the proxy.
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Unless.a poll is demanded and the demand is not withdrawn, a declaratien by the chairman
that the resofution bhas been carried, o¢ carried by a panticular majority, or lost or not
carried by a particular majority, and an entry to that effect in the hook containing the
minutes of proceedings, is conclusive evidence of the fact without proof of the number or
proportion of the votes recorded in favour of or against the resolution,

Procedure on a poll

If a poll is properly demanded, it shall be taken in such manner as the chairman directs,
He may appoint scrutineers, who need not be members, &nd may fix a time and place for
declaring the result of the poll, The result of the pol! is deeiaed to be the resolution of the
meeting at which the poll is demanded.

A poll demanded on the election of a chairman or on any question of adjournment shall be
taken at the meeting and without adjournment. A poll demanded on another question shall
be taken at such time and place as the chairman decides, either at once or after an interval
or adjournment (but not more than 30 clear days after the date of the demand).

No notice need be given of a poll not taken iismediately if the time and place at which i}
is to be taken are announced at the meeting at which it is demanded. In any other case z.{
Jeast seven clear days’ notice shall be given specifying the time and place at which the pol

is to be taken.

The demand for a potl may be withdrawn but only with the consent of the chairman, A
demand withdrawn in this way validates the result of a show of hands declared before the
demand is made. In the case of a poll demanded defore tie declaration of the result of a
show of hands, the meeting shall continue as if the demand has not been made,

The demand for a poll (other than on the election of the chairman or on a question of
adjournment) does not prevent the meeting continuing for the transaction of business other
than the question on which a poll has been demanded.

On a poll, votes may be given in person o: by proxy and a member entitled to more than
one vote need not, if he votes, use all his votes or cast all the votes he uses in the same
way.

Votes of members

Subject to special terms s 1 voting on which shares have been issued, or a suspension or
abrogation of voting rights pursuant to the articles, at a general meeting every member
present in person has on a show of hands one vote and every member present in person or
by proxy has on a poll one vote for every ordinary share of which‘ he is the holder.

In the case of joint holders of a share, the vote of the senjor who tenders a vote, whether
in person or by proxy, shall be accepted to the exclusion of the votes of the other joint
holders, and seniority is determined by the order in which the names of the holders stand
in the register.
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A member in gespect of whom an order has been made by a court or official having
jurisdiction. (whether in the United Kisgdom or elsewhere) that he is or may be suffering
from mental disorder or is ctherwise ingapable of running his affairs may vote, whethes on
a show of hands or on a poll, by his guardian, receiver, curator bonis or other person
authorised for that purpose and appointed by the court, A guardian, receiver, curator bonis
or other person may, on a poil, vote by proxy if evidence (1o the satisfaction of the board)
of the authority of the person claiming to exercise the right to vote is deposited at the office
(or at another place specified in accordance with the articles for the deposit of instruments
of proxy) within the time limits prescribed by the anticles for the deposit of instruments of
proxy for use at the meeting, adjourned meeting or poll at which the right to vote is to be
exercised,

Casting vote

In the case of an equality of votes the chairman has, on a show of hands and on a poll, a
casting vote in addition to a vote to which he is entitfed as a member.

Restriction on voting rights for unpaid calls ete,
[

Unless the board otherwise decides, no member is entitled in respect of a share held by hifn
to be present or to vote, either in person or by proxy, at a general meeting or at a separate
meeting of the holders of' class of shares or on a poll, or to exercise other rights conferred
by membership in relation to the meeting or poll, if a call or other amount due and payable
in respect of the share is unpaid. This restriction ceases on payment of the amount
outstanding and all costs, charges and expenses incurred by the Company by reason of the
non-payment.

Vsting by proxy

An instrument appointing a proxy shall be in writing in any usual form {or in another form
approved by the board) uxecuted by the appointor or his duly constituted attorney or, if the
appointor is a company, under its seal or under the hand of its duly authorised officer or
attorney or other person authorised to sign.

An instrument of proxy is deemed (unless the contrary is stated ia it) to confer authority to
demand or join in demanding a poll and to vote on a resolution or amendment of a
resolution put to, or other business which may properly come before, the meeting or
mestings for which it is given, as the proxy thinks fit.

A proxy need not be a member.

A member may appoint more than one proxy to attend on the same occasion. When two
or more valid but differing instruments of proxy are delivered for the same share for use
at the same meeting or on the same polt, the one which is last validly delivered (regardless
of its date or the date of its execution) shall be treated as replacing and revoking the other
or others as regards that share and if the Company is unable to determine which was last
validly delivered none of them shall be treated as valid in respect of that share.
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Dezposit of an instrument Of proxy ducs not prevent a member 2tending and woling in
person at the meeting oc an adjournment of the meeting or oa a poll.

An instrument of proxy is {unless the contrary is stated in it) valid for an adjournment of
the meeting as well as for the meeting or meetings to which it telates, An instrument of
proxy is valid for {2 months from the date of execution,

Subject to the Acts and the rules of the London Stock Exchange, the Company may send
an instrument of proxy to all or none of the persons entitled 1 receive notice of and 10 vote
at a meeting. If sent the instrument shall provide for two-way voting {without prejudice to
a right to abstain) on all resolutions set out in the notice of meeting.

Deposit of proxy

An instrument of proxy, and (if required by the board) a power of attorney or other
authority under which it is executed or a copy of it notarially centified or centified in some
other way approved by the board, shall be:

(i) deposited at the office, or another place in the United Kingdom specified in tHe
notice convening the meeting or in an instrument of proxy or other accompanyirg
document sent by the Company in relation to the meeting, not less than 48 hours
before the time for holding the meeting or adjourned meeting or the tzking of a
poll at which the person named in the instrument proposes to vote;

in the case of a meeting adjourned for less than 28 days but more than 48 hours
or !n the case of a poll taken more than 48 hours after it is demanded, deposited
as required by paragraph (i) not less than 24 hours before the time appointed for
the holding of the adjourned meeting or the taking of the poll; or

in the case of a meeting adjourned for less than 48 hours or in the case of a poll
not taken immediately but taken not more than 48 hours after it was demanded,
delivered at the adjourned meeting or at the meeting at which the poll was
demanded to the chairman or to the secretary or to a director.

An instrument of proxy not deposited or delivered in accordance with this article is invalid,
When votes by proxy valid though authority reveked

A vote given or poll demanded by a proxy or authorised representative of a company is
valid despite termination of his authority uniess notice of termination is received by the
Company at the office (or other place specified for depositing the instrument of proxy) at
least one hour before the time for holding the mecting ot adjourned meeting at which the
vote is given or (in the case of a poll taken otherwise than at or on the same day as the
meeting or adjourned meeting) the time appointed for the taking of the poll at which the |
vote is cast.
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CORPORATE REPRESENTATIVE

A compagy which is a member »73y, by resofution of I's directors or ather governing body,
authorise 3 person (o act as J5. reprasentative 28 a proting or 2t 3 Separte meating of the
holders. of a class of shares (the "representative™). The represesuive is emtitled 10
exercise on behalf of the company (in respect of thay pan of the campany's holding of
shares. to which the authorisation relfates) those powers that the cowmpany could exergise af
it were ai individual member. The company is for the purposes af the anticles dsemad @
be present in person at a3 meeting if the representative is present.  All references 10
attendance and voting in person shall be construed accordingly. A directar, the secretary
or other person authorised for the purpose by a director or the secretary may require the
representative 0 produce a centified copy of the resolution of authorisation behre
permiiting him to exercise his powers,

OBJECTIONS TO AND ERRQOR IN VOTING

Nao objectioa may ba made to the qualification of a voter or to the counting of, or failure
to count, a vole, except at the maeting or adjoucned meeting at which the vote objected to
I3 tandeced or at which the ecror occurs.  An objection properly made shall be referred fo
the chalrman and only invalidates the result of the voting if, in the oplnion of the chairmah,
it is of sufficlent magnitude to affect the decision of the meeting, The decislon of the
¢halrman is conclusive and binding on all conceraed.

AMENDMENTS 7O RESOLUTIONS

If an amendment proposed to a resolution uader consideration is ruled out of order by the
chairman the proceedings on the substantive resolution are not Invalidated by an errot in
his ruling.

MEMBERS' WRITTEN RESOLUTIONS

A resolution in weiting executad by or on behalf of cach member who would have been
entitled to vote upon it if it had been proposed 2t a general meeting at which he was present
is as effective us if it had been passed at a general meeting duly convensd and held, The
tesolution in writing may consist of several instruments in the same form each dm'y
etecuted by or on behalf of one or more members. If the resolution in writing is described
as a special resolution or as an extraordinary resolution, it has effect accordingly,

CLASS MEETINGS

A separate meeting for the holders of a class of shares shali be convened and conducted as
nearly as possible in the same way as an extraordinary general meeting, except that:

® no member, other than a director, is entitled to notice of it or to attend unless he
is a holder of shares of that class;

(i) no vote may be given except in respect of a share of that class;
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(i e quomnaz e Mmeding 15 w0 £2rs0ns presers in persos holding Or representing
by prony as feast one-thisd In pominal valug of the issued shares of thay Qlass;

(ivh the quorum a% 2 adjourned meeting is two persans holding shares of that class
who are present in person of by proxy; and

a polk may be demanded in writing by 2 member present in person or by proxy and
entitled, to vore at the meeting and on & poll each member has one vote for every
share of that class of which ke is the holder,

FAILURE TO DISCLOSE INTERESTS IN SHARES

Where notice is served by the Company under section 212 of the Act (a “section 212
notice™) on a member, or another person appearing to be interested in shares held by that
member, and the member or other person has failed in relation to any shares (the “default
shares”, which expression includes any shares issued after the date of the section 212 notice
in tight of those shares) to give the Company the Information required within the prescribed
peciod from the date of service of the section 212 notice, the following sanctions apply
unless the board otherwise decides:

(i) the member is not entitied in respect of the default shares to be present or to vote
(either in person or by proxy) at a general meeting or at a separate meeting of the
holders of a class of shares or on a poll, or to exercise other rights conferred by
membership in relation to the meeting or poll; and

where the default shares represent at least 0.25 per cent. in nnminal value of the
Issued shares of thedr class:

(2) a dividend (or any part of a dividend) or other amount payabls in respect

of the default shares shuil be withheld by the Company, which has no
obligation to pay interest on it, and the member is not entitled to clect,
pursuant to articie 128, to receive shares instead of a dividend; and

no transfer of any of the default shares shall be registered unless the
transfer is an excepted transfer or:

(1) the member is not himself in default in supplying the information
required; and

the member proves to the satisfaction of the board that no person
in default in supplying the information required is interested in
any of the shares the subject of the transfer,

(B) ‘The sanctions under paragraph (A) cease to apply seven days after the earlier of:

LIV$0484.14




(i

)

receipt by the Company of nonice of an excepted transfeg, hu qaly in selation o
the shares transferred; and

receipt by the Company, in a form satisfactory to the baard, of all the information
required by the section 232 notice;

and any dividend or other amount withheld pursuant to paragraph (A)(ii){a) shall become
payable to the member as soon as practicable after the sanctions cease to apply.

(C) Where, on the basis of information obtained from a member in respect of a share held by
him, the Company issues a section 212 notice to another person, it shall at the same time
send a copy of tha section 212 notice to tie member, but the accidental omission to do so,
or the ron-receipt by the member of the copy, does not invalidate or otherwise affect the
application of paragraph (A).

{D) For the purposes of this article 67:

(@

(id)
(i)

(iv)
v
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a person, other than the member holding a share, is treated as appearing to be
interested in that share if the member has informed the Company that the person
is or may be interested, or if the Company (after taking account of information
obtained from the membet or, pursuant to a section 212 notice, from anyone else)
knows or has reasonable cause to believe that the person is or may be so
interested;

"interested” is construed as it is for the purpose of section 212 of the Act;

reference to a person having failed to give the Company the information required
by 4 section 212 notice, or being in default in supplying such information, includes
{a) refercnce to his having failed or refused to give all or any part of it, and (b)
reference to his having given information which he knows to be false in a material
particular or having recklessly given information which is false in a material
particular;

the "prescribed period" means 14 days;
an "excepted transfer” means, in relation to shares iield by a member;

() a transfer pursuant to 2cceptance of a takeover offer for the Company
(within the meaning of section 428(1) of the Act); or

)] a transfer in ¢onsequence of a sale made through a recognised investtnent
exchange (as defined in the Financial Services Act 1986) or another !itock
exchange outside the United Kingdom on which shares in the capital of
the Company are normally traded; or

(c) a transfer which is shown to the satisfaction of the board to bz made in
consequence of a sale of the whole of the beneficial interest in the shares
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68.

69.

70.

71,

72.

(A)

0 a person who is unionnected with the membar and with any cther
person apgeaning to be interested in the shares,

The provisions of this articls are in addition and without prejudice o the provisions of the
Acmw

APPOINTMENT, RETIREMENT AND REMOVAL OF DIRECTORS
Number of directors

Unless and unil otherwise decided by the Company by ordinary resolution the number of
directors I3 not subject to a maximum but must not be less than two,

Power of the Company to appoint directors

Subject to the articles, the Company may by ordinary tesolution appoint a person who is
willing to act to be a director, either to fill a vacancy or as an addition to the board, but the
total number of directors may not exceed a r1imum number fixed in accordance with the

articles, !
!

-

Power of the board to appoint directors

Without prejudice to the power of the Company to appoint a person to be a director
pursuant to the articles, the board may appoint a person who is willing to act as a director,
either to fill a vacancy or as an addition to the board, but the total number of directors ‘may
not exceed a maximum number fixed in accordance with the articles, A director appginted
in this way may hold office only uatil the dissolution of the next annual general meeting
after his appointment unless he is reappointed during the meeting. He is not required, and
is not taken into account in determining the number of directors who are, to retire by
rotation at the meeting.

Appointment of-executive directors

Subject to the Acts, the board may uppoint one or more of its body t hold employment or
executive office (including that of managing director) with the Company for svch term
(subject to the Acts) and on any other conditions the board thinks fit, The board may
revoke or terminate an appointment, without prejudice to a claim for damages for breach
of contract.

Eligibility of new directors

No person other than a director retiring (by rotation or otherwise) may be appointed or
reappointed a director at a general meeting unless:

@ he is recommended by the board; or

(i) not less than seven nor more than 42 days before the date fixed for the meeting,
notice has been given to the Company by  member (other than the parson to be
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proposed) qualified to votz a2 the meeting of the inntion to proposs that parsen
for sppointment o reappointment. The notice shatl (a) stwe the particulars which
would, if the proposed director were appointed or reappointed, be requirad to be
includzd in the Company's register of directors, (b) be accompanied hy notice
given by the proposed director of his willingness to be appointed or reappointed,
and (s) be lodged at the office,

A director need not be ¥ membei,
Voting on vesolution for appointment

A resolution for the appolntment of two or more persons as directors by a single resolution
is wld unless an ordinary resolution that the resolution for appointment is proposed in this
way has first been agreed to by the meeting without 3 vote being given against it.

Retirement by rotation

At each annual general meeting ane-third of the directors whe are subject to retirement by
rotatlon or, if their number Is not three or a multiple of three, the number nearest to but nox
exceeding one-third, shall retire from office. [If there 2re fewer than three directors whi
are subject to retirement by rotation, one shail retirz from office.

Dircctors subject to retirement

Subject to the Acts and the articles, the directors ty retire by rotation at an annual gereral
meeting include, so far as necessary to obtin the number required, first, @ director who
wishes to retire and not olfer himself for reappointment, and, second. those diréstors who
have been longest in office since their last appointment or reappointment, As between two
or more who have been in office an equal length of time, the direcior w retire shall, in
default of agreement between them, be determined by lot, The dicectors 1o retire on each
occasion (both as to number and identity) shall be determined on the basis of the
compesition of the board at the start of business on the date of the notice convening the
anr* .4 reneral meeting, disregarding a change in the number or identity of the directors
after |, .c time but before the close of the meeting,

Position of retiving director

A directoc who retires at an annual general meeting (whether by rotution or otherwise) may,
if willing *o sct, be reappointed. If he is not reappointed or deemed reappointed, be fitay
retain office until the meeting appoints someone in his place or, if it does not do so, until
thé end of the meeting.

Deemed reappointment

At a general meeting at which a director retires by rotation the Company may fill the
vacancy and, if it does not do so, the retiring director is, if willing, deemed reappointed
uniess it is expressly resolved not to fill the vacancy or a resolution for the rexpnointment
of the director is put to the meeting an lost.
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78. No retirement on account «{ age

No person is incapable of being appointed a directer by reason of his having reached the
age of 70 or another age. Special notice is not required in coanection with the appointmeng
ot the approval of the appointment of such person. No director is required to vacate his
cffice becanse he has reached the age of 70 or another age and section 293 of the Act dogs
not apply to the Company. Where a general mieeting is convened at which, to she
knowledge of the board, a director is to be propose for appointment or reappointment who
is at the date of the mecting 70 or more, the boaru shall give notice of his age in the notice
conveping the ineeting or in a document accompanying the notice, but the zc¢cidenal
omission t do so does not invalidate proceedings or an appointment or reappointment of
that director at that meeting,

79. Removal by ordinary resolution

In addition to ary power of removal conferred by the Acts, the Company may by ordinary
resolution of which special notice has been given in accordance with the Acts remove 3
director before the expiration of his period of office {without prejudiceé to a claim for
damages for breach of contract) and may (subject to the articles) by ordinary resolution
appoint another person who is willing to act to be a director in his place. A persop
appointed in this way is treated, for the purposes of determining the time at which ke or
another director is to retice, as if he had become a director on the date on which the person
in whose place he is appointed was last appointed or reappointed a director,

80. Vacation of office by direlor

{A) Without prejudice to the provisions for rodiremenc (by rotation or otherwise) contained in
the articles, the oftice of a director is vacawed if}

0] he resigns by notice delivered to the secretary at the office or tendered at a board
, meeting;
(ii) he ceases to be a director by virtue of a provision of the Acts, is removed from

office pursuant to the articles or becomes prohibited by law from being a director;

! (iii) he becomes bankrupt, has an interim receiving order made against him, makes an
| arrangement or compounds with his creditors genevally or applies to the court for
‘ an interim order under section 253 cof the Insolvency Act 1986 in connection with !

a voluntary arrangement under that Act:

(iv) an order is made by a court of competent jurisdiction on the ground (however
formulated) of mental discader for his datention or for the appointment of a
guardian, receiver, curator bonis or other person to exercise powers with respect
to his affairs or he is admittes] to hospital in pursuance of an application for
admission for treatment undec the Mental Health Act 1983 or, in Scotland, urder
the Menta! Health (Scotland) Act 1984 and, i either case, the board resolves that
his office be vacated;
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both he and his alternate director appointed pursuant to the provisions of the
articles (if any) are absent, without the permission of the board, from board
meetings for six consecutive months and the board resolves that his office be
vacated: or

he is removed from office by notice addressed to him at his last-known address
and signed by all his co-directors (without prejudice to a claim for damages for
breach of contract).

A resolution of the board declaring a director to have vacated office under the terms of this
article is conclusive as to the fact and grounds of vacation stated in the resolution.

ALTERNATE DIRECTORS
Appointment

A director {other than an alternate director) may by notice delivered to the secretary at the
office, or in any other manner approved by the board, appoint as his alternate director;

i) another director, or
(i) another person approved by the board and willing to act.

No appointment of an alternate director who is not already a director is effective until his
consent to act as a director in the form prescribed by the Acts has been received at the
office.

An alternate director need not be a member and is not counted in reckoning the number of
directors for the purpose of article 68,

Subject to article 83 an alternate director who is absent from the United Kingdom shall be
entitled to receive notice of all meetings of directors and meetings of committees of
directors

Revecation of appointment

A director may by notice delivered to the secretary at the oflice revoke the appointment of
his alternate director and, subject to the provisions of article 81, appoint anather person in
his place. If a director ceases to hold the office of director or if he dies, the appointment
of his alteinate director automatically ceases. If a director retires but is reappointed at the
meeting at which his retirement takes effect, a valid appointment of an alternate director
which was in force immediately before his retirement continues to operate after his
reappointment as if he has rot retired. The appointment of an alternate director ceases on
the happening of an 2vent which, if he were a director otherwise appointed, would cause
him to vacate ofiice.
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83. Pagticipation in board reetings

An alteenate director is, if he gives the Company an address in the United Kingdom at
which notices may be served on him, entitled to receive naotice of all meetings of the board
and all commitrees of the board of which his appointor is a member and, in the absence
from those :neetings of his appointor, 10 attend and vote at the meetings and w0 exercise ail
the powers, rights, duties and authc:ities of his appointor, A director acting as alternawe
direcwr has a separate vote at meetings of the board and commirtees of the board for each
director for whom he acts as alternate director but he counts as only one for the purpose
of determining whether a quorum is present.

84, Responsibility
A person acting as an alternate director is an officer of the Company, is alone responsible
to the Company for his acts and defaults, and is not deemed o be the agent of his

appointor,

REMUNERATION, EXPENSES AND PENSIONS

P ——

85, Directors’ {ees

Unless otherwise decided by the Company by ordinary resolution, the Company shall pay
to the directors (but not alternate directors) for their services as directors such amount of
aggregate fees as the board decides (not exceeding £100,000 per annum or such larger
amount as the Company may by ordinary resolution decide). The aggregate fees shall be
divided among the directors in such proportions as the board decides or, if no decision is
made, equally, A fee payable to a director pursuant to this article is distinct from any
salary, remuneration or other amount payable to him pursuant to other provisions of the
articles and accrues from day to day.

86. Additional remuneration

A director who, at the request of the board, goes or resides abroad, makes a special journey
or performs a special service on behalf of the Company may be paid such reasonable
additional remuneration (whether by way of salary, percentage of profits or otherwise) and
expenses as the board may decide.

87, Expenses
A director is entitled to be repaid atl reasonable travelling, hotel and other expenses
properly incurred by him in the performance of his duties as director, including expenses

incurred in attending meetings of the board or of committees of the board or general
meetings or separate meetings of the holders of a class of shares or debentures,
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90.

91.

Remuneration and expenses of 2lternate directors

An altern ge director is not entitled to a fee from the Company for his services as an
alternate director. The fee payuble t an alternate director is payuble out of the fze payzble
to his appointor and consists of such portion (if any) of the fec as he agrees with his
appointor, The Company shall, however, ¢epay to an alternate director expenses incurred
by him in the performance of his duties if the Company would have been required to repay
the expenses to him under article 87 had he been a director.

Directors’ pensions and other benefits

The board may exercise all the powers of the Company to provide pensions or other
retirement or superannuation benefits and to provide death or disability benefits or ather
allowances or gratuities (by insurance or otherwise) for a person who is or has at any time
been a director of (i) the Company, or (ii) & company which is or was a subsidiary
underteking of the Company, or (iii) a company which is or was associated with the
Company or a subsidiary undertaking of the Company, or (iv) a predecessor in business of
the Company or of a subsidiary undertaking of the Company (and for any raamber of his
family, including a spouse or former spouse, or a person who is or was dependent on him}.
For this purpose the board may establish, maintain, subscribe and contribute to any schemd,
trust or fund and pay premiums, The board may arrange for this t0 be done by the
Company alone or in conjunction with another person,

A director or former director is entitled to receive and retain for his own benefit a pension
or other benefit provided under paragraph (A) and is not obliged to account for it to the
Company.

Pemuneration of executive director

The salary or remutieration of a director appointed to hold employment or executive office
in accordance with the articles may be a fixed sum of maney, or wholly or in part governed
by business done or profits made, or as otherwisc decided by the board, and may be in
addition to or instead of a fee payable to him for his services as director pursuant to the
articles.

POWERS AND DUTIES OF THE BOARD
Powers of the board

Subject to the Acts, the memorandum of association of the Company and the articles and
to directions given by special resolution of the Compary, the business of the Company is
managed by the board which may exercise ali the powers of the Company whether relating
to the management of the business or not, No alteration of the memorandum of assot.ation
or of the articles and no direction given by the Company shall invalidate a prior act of the
board which would have been valid if the alteration had not been made or the direction had
ot been given. The provisions of the articles giving specific powers to the board do not
limit the general powers given by this article,
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93.

94,

95.

Powers of directors being less than minimum required number

If the number of directors is less than the minimum presceibed &y the articles or Jecided
by the Company by ordinary resolution, the remaining director or directors may act only
for the purposes of appointing an additiona! director or directors to make up that minimum
or convening a general meeting of the Company for the purpose of making such
appointment. If no director or directors is or are able or willing to act, two members may
convene a general meeting for the purpose of appointing directors. An additionial director
appointed in this way holds office (subject to the articles) only until the dissolution of the
next annual general meeting after his appointment unless he is reappeointed during the
meeting.

Powers of executive directors

‘The boamd may delegate 0 a director holding executive office (including a managing
direasce) asy of Is powers, acthorities and discretions for such time and on such terms and
conditions as it thinks fit, In particulas, the board may grant the power to sub-delegate, and
Ry retpit or exclude the right of the board to exercise the delegated powers, authorities
g¢ Jiscrations collaterally with the director, The board may at any time revoke thg
delegation or alter its terms and conditions, ]

Delegation to coinmiltees

The hoard may delegate any of its powers, authorities and discrztions for such time and on
such terms and conditions as it thinks fit to a committee consisting of one or more directors
and (if thought fit) one or more other persans, but only if a majority of the members of the
committee are directors or alternate directors. In particular, the board may grant the power
to sub-delegate, and may retain or exclude the right of the board to exercise the delegated
powers, authorities or discretions collaterally with the committee. The board may at any
titne fevoke the delegation or alter its terms and conditions or discharge the committee in
whofs or in part, Where a provision of the articles refers to the exercise of a power,
authority or discretion by the board and that power, authority or discretion has been
defegated by the board to a committee, the provision shall be construed as permitting the
exercise of the powers, authority or discretion by the committee,

Local management

The board may establish local or divisional boards or agencies for managing the affairs of
the Company in a specified loxality, either in the United Kingdom or elsewhere, and may
appoint persons to be members of a lo¢ai or divisional board or agency, and may fix their
remuneration. ‘The board may delegate to a local or divisional board or agency any of its
powers, authorities and discretions (other than its power to make calls, forfeit shares,
borrow money or issue shares or other securities) for such time and on such terms and
conditions as it thinks fit. In particular, the board may grant the power to sub-delegate,
may retain or exclude the right of the board to exercise the delegated powers, anthorities
or discretions collaterally with the local or divisional board or agency and may authorise
the members of a local or divisional board or agency (or any of them) to filt a vacancy or
to act despite 2 vacancy, The board may at any time revoke or alter the terms and
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96.

97.

98,

99,

conditions of the sppointment or detegation. Subject 10 terms and conditions imposed bty
the board, the proceedings of a local or divisionzl boasd or agency with two or more
members are governed by those articles that regulate the pruceedings of the board, so far
as applicable.

Power of attorney

The board may by power of attorney or otherwise appoint a person to be the agent of the
Company and may delegate to that person any of its powers, autherities and discretions for
such purposes, for such time and on such terms and conditions (including as w0
remuneration) us it thinks fit, In panticular, the board may grant the power 1o sub-delegate
and may retain or exclude the right of the board o exercise the delegated powers,
authorities or discretions collaterally with the agent. The board may at any time revoke or
alter the terms and conditions of the appointment or delegation.

Associate dirsctors

The board may appoint a person {not being a director) to an office or employment having
a designation or title including the word "director” or attach to an existing office of
employment that designation or title and may terminate the appointment or use of tha
designation or title. The inclusion of the word “director” in the designation or tite of an
office or employment does not imply that the person is, or is desmed to be, or is
empowered to act as, or is liable as a director for any of the purposes of the Acts or the
articles,

Exercise of voting powers

Subject to article 101, the board may exercise or cause to be exercised the voting powers
conferred by shares in the capital of another company held or owned by the Company, or
a power of appointment to be exercised by the Company, in such manner as it thinks fit
(including the exercise of the voting power or power of appointment in favour of the
appointment of a director as an officer or employee of that company or in favour of the
payment of remuneration to the officers or employees of that company).

Provision for employees

The board may exercise the powers conferred on the Company by the Acts to make
provision for the benefit of a person employed or formerly employed by the Company or
any of its subsidiary undertakings (or any member of his family, including a spouse or
former spouse, or any person who is or was dependent on him) in connection with the
cessation ¢t the transfer to a person of the whole or part of the undertaking of the Company
or the subsidiary undertaking.
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101,

(A)

®)

©

Registecs

Subject to the Acts, the board may exercise the powers conferred on the Company with
regard to the keeping of an overseas, local or other register and may make and vary
regulations as it thinks fit concerning the keeping of a register,

Borrowing powers

Subject to the following provisions of this article, the board may exercise all the powers of
the Company to borrow money and to mortgage or charge all or part of the undertaking,
property and assets (present or future) and uncalled capital of the Company and, subject to
the Acts, to issue debentures and other securities, whether outright or as collateral security
for & debt, liability or obligation of the Company or of a third party,

The board shall restrict the borrowings of the Company and shall exercise all voting and
other rights or powers of control exercisable by the Company in refation t its subsidiary
undentakings so as to ensure (as regards subsidiary undeniakings, to the cxtent possible) that
the aggregate principal amount owtstanding ist respect of moneys borrowed by the group
does not at any time without the previous sanction of an ordinary resolution of the Compang
exceed a sum equal to five (5) times the adjusted capital and reserves. !

In this article:
)] *ndjusted capital and reserves” means a sum equal to the aggregate of:

(a) the amount paid up on the allotted or issued share capital of the
Company; and

) the amount standing to the credit or dibit of the consolidated reserves;
all as shown in the relevant balance sheet but after:
(©) making all adjustments necessary or appropriate to take account of:

M a variation in the amounts referred to in paragraphs (a) and (b)
since the date of the relevant balance sheet; for this purpose (aa)
if a proposed allotment of shares by the Company for cash has
been undetwritten, those shares are deemed to have been allotted
and the amount (including a premium) of the subscription
moneys payable in respect of those shates (not being moneys
payable later than six months after the daix of allotment) are
deemed to have been paid up to the extent 50 underwritten on the
date on which the issue of those shares was undenwritten (cr, if
the underwriting was conditional, the date on which it became
unconditional) and (bb) where the Company is under an
obligation (whether immediately or at a future date) to issue
shares on conversion (however effected) of other securities of a
group undertaking and the obligation to effect conversion i5 not
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conditionzl oo any act, omission or evert (other than lapse of
time), the share capital of the Company and the cansolidated
reserves shall be calculated as if the securities had been
converted;

(U}] an undertaking which has become a group undertaking since the
date of the retevant balance shear;

(lI)  an undertaking which has ceased to be a group undertaking since
the daze of the relevant balance sheet;

{IV)  any variation in the interést of a group undertaking in another
group undertaking since the date of the refevant balance sheet;

excluding (o far 23 not already excluded):

M amounts attributable to minority and any other external interests;
and

{n a sum set aside for taxation ;

-

deducting (so far as not already deduted)

()] sums equivalent to the book values of goodwill and other
intasgible assets shown in the relevant balance sheet (as djusted
pursuant to the preceding provisions of this article); and

() the amount of a distribution declared, recommended, paid or

made by a group undertaking to a person other than a group
undertaking out of profits accrued up to and including the date
of, but not provided for in, the relevant balance sheet; and

making such other adjustmients (if any) as the auditors consides
appropriate or necessary to reflect changes in circumstances since the date
of the refevant balance sheet;

*external Interest” means, in relation to a group undertaking that is not wholly
owned, that part of the issued and paid-up equity share capital of the group
undertaking that is not beneficially owned, directly or indirectly, by another group
undertaking;

"external interest percentaga” means, in relation to a group undertaking that i3
not wholly owned, the percentage that the external interest forms of the whole of
the issued and paid-up equity share capital of the group untertaking;
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(iv)

(v}

(vi)
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"group” means (aa) the Company, aed (bh) all urdertakings which are included
in the consolidated group accounts in which the relevant balance sheet is comprised
and which would be so included if group accounts were prepared at the relevant
time (and as if that time were the end of the Company's financial year), and {cc)
all undertakings which are not included in the consolidated group accounts in
which the relevant balance sheet is comprised but which would be so incluged if
group accounts were prepared at the relevant time (and as if that time were the end
of the Company’s finangia! year);

"group undertaking® means the Company or another undertaking in the group;

“moneys borrowed" includes, without limitation a sum equal to the aggregate of
all amounts that would, in accordance with current accounting standards, be
counted as amounts due to creditors (whether or not falling due within one year)
in a consolidated balance sheet of the Group if group accounts were prepared at
the relevant time (and as if that time were the end of the Company's financial year)
including, without limitation;

(a) the nominal amount of and the amount of any premium paid in respect G%
any allotted or issued share capital (not being equity share capital) of a
group undertaking not beneficially owned, directly or indirectly, by
another group undertaking;

the principal amount of any loan capiial (whether secured or unsecured)
of a group undertaking not beneficially owned, directly or indirectly, by
another group undertaking;

the principal amouant of any borrowings by a person othier than a group
undertaking, the repayment of which is the subject of a guarantee or
indemnity by a group undertaking or is secured on the assets of a group
undertaking;

the outstanding amount raised by acceptances under an acceptance credit
opened on behalf of and in favour of a group undertaking by a bank or
accepting house (except for acceptances of, or acceptance credits in
relation to, trade bills for purchases of goods or services In the ordinary
coursa of business and outstanding for six months or less);

a fixed or minimum premium payable on repayment or redemption of
borrowings that constitute moneys borrowed %t the purposes of this
article; and

amounts raised under a transaction (including, without limitation, forward
sale or purchase agreements and ouistanding obligations under finance
leases and hire purchase contracts classified as finance leases, but
excluding operating leases (within the meanings given to those terms by
Statzment of Standard Accountlng Practice 21)) having the commercial
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effect of borrowings entered into to enable the finance of operations or
capital requirements;

but excluding:

®

(h)

(i)

)

(k)

)

(m)

(n)

an amount equal to borrewings by one group undertaking from another,
including the principal amount of any loan capital (whether secured or
unsecuted) and the nominal amount of any allotied or issued share capital
(not being equity share capital) of a group undertaking beneficially
owned, directly or indirectly, by anothier group undertaking, except that,
where the group undertaking from which such borrowings are made is not
wholly owned, a percentage of the borrowings equal to the external
interest percentage are not excluded;

an amount equal to borrowings made for the purpose of, and applied
within six months of being made in, repaying the whole ar part of
borrowings that constitute moneys borrowed for the purposes of this
article pending their application for that purpose during that period;

Ll

!
an amount equat to borrowings for the purpose of financing a contract o

the extent that part of the price receivable uhder the contract i3 guaranteed
or irisured by the Export Credits Guarantee Department of the Department
of Trade and Industry or by another institution fulfilling a similar
function;

where a group undertaking is not wholly owned, a percentage of its
borrowings that constitute moneys borrowed for the purposes of this
article equal to the external interest peccentage;

an amount eqixal to the borrowings of an undertaking outstanding
immediately hefors and repaid within 90 days after it becomes a group
undertaking;

the amount of moneys borrowed which are for the time being deposited
with a governmental authority in any part of the world in connection with
import deposits or a sitailar governmental scheme to the extent that the
group undertaking making the deposit retains its intecest in the deposit;

.a sum advanced or paid to & group undertaking {(or its agents or

nominees) by a customer of a group undertaking as an unexpended
customer receipt or progress payment pursuant to a contract between the
customer and a group undertaking;

2mounts which would have been treated as amounts due to trade crediters
in the relevant balance sheet;

and ded:cting:
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(vii)

()3 an amount ecuai to the aggregate of
2eteg

(B all cash in hand and deposits repayabie un demand with any bank
or other financial institutiva (not itself a group undertaking); and

{an short-term, highly liquid investments which are readily
convertible into known amounts of cash without natice
and which were within three months of maturity when
acquired;

In each case beneficially owned, directly or indirectly, by a group
undertaking, but excluding (aa) in the case of any such items beneficially
owned, directly or indirectly, by a group undertaking that is not wholly
owned, a percentage of those items equal to the external  interest
percentage and (bb) any sum advanced or paid to a group undertaking {or
its agents or nominees) by a customer of a group undertsking as an
unexpenled customer receipt or progress payment pursuant to a contract
between the customer and a group undertaking;

!
"relevant bolance sheet” means the consolidated balance sheet dealing with the

state of affairs of the Company and its subsidiary undertakings comprised in the
latest group accounts prepared and approved by the board and on which the
auditors have made their report pursuant to the Acts; and

"wholly owned" means, in relation to a group undertaking, that it has no member
that is not itself a group undertaking or a person acting on behslf of a group
undertaking,

D) When the amount of moneys borrowed to be taken into account for the purposes of this
article on a particular day is being caiculated, moneys denominated or repayable in a
currency other than sterling shall be converted for the purpose of calculating the sterling
equivalent either;

)

(i)
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at the rate of exchange specified in a forward purchase contract, currency option,
back-to-back loan, swap ot other arrangeient taken out or enter«d into 10 reduce
the risk associated with fluctuations in rates of exchange in respect of repayment
of those moneys (a "hedging agreement”); or

if repayment of those moneys has not been covered by a hedging agreement, at the
more favourable to the Company of:

(@) the rate of exchange used for the conversion of that currency in the
relevant balance sheet, or

b)) -if o rate was used in the relevant balance sheet, the middle-market rate

of exchange quoted by Bacclays Bank PLC at the close of business in
London on the date of the relevant balance sheet, or
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() the middls-macket rate of exchange quotad by Barclays Rank PLC at the
close of business in London on the busicess day immadiacely preceding
the day on which the calculation falls to be made.

(E) A report ot certificate o the auditers zs 1o the amount of the adjusted total of capital and
reserves or the aggmgate amount of moneys borrowed for the purposes of this asticle is
conclusive and Binding on all concesnsd. Nevertheless the board may at any tme act in
reliance cn a bona fide estimate of the amount of the adjusted total of capital and reserves
or the aggregate ainount of moneys borrowed and if in consequence the limit on moneys
borrowed sat out in this article is inadvertently exceeded, the amount of moneys borrowesd
equal to the excess may be disregarded for 30 days after the date on which by reason of a
determination of the auditors or otherwise the board hecomes aware that this situation has
or may have arisen,

) No debt incursed or security given in respect of moneys borrowed in excess of the limit
imposed by this article is invalid or ineffectual except where express notice that the bimit
has been or will be exceeded has been given to the lender or recipient of the security at the
time when the debt is incurred or security given. No lender or other person dealing with
the Company is concerned to see or enquire whether the limit is observed.

s

102, Register of charges

The Company shali keep a register of charges in accordance with the Acts and the Yes to
be paid by a persca other than a creditor or member for each inspection of the register of
charges is the maximum sum prescribed by the Acts or, failing which, decided by the
board,

DIRECTORS® INTERESTE

(A) Subject to the Acts and paragraph (B), a director, notwithstanding bis office:

(4] may enter into or otherwise be intzrested in a contract, arrangement, transaction
or proposal with the Company or in which the Company is otherwise interested
either in connection with his tenure of an office or position in the management,
administration or conduct of the business of the Company or place of profit or as
selier, buyer or otherwise;

(i) may hold another office or place of profit with the Company (except that of auditor
or auditor of a subsidiary of the Company) in conjunction with the office of
director and may act hy himself or through his firm i a professional capacity to
the Company, and in that case on such terras as 3 remuneration and otherwise as
the boar.! may decide either in adJition to or instead of remuneration provided for
by another article;

(iii) may be a director or other officer of, or employed by, or a paity to a Conuract,
transaction, arrangemrent or proposal with or otherwise interested in, it company

LIVS0494.11 ~-38-



promoted by the Company oc in which (%2 {pmpany is otherwise interasted ¢r as
regards which the Company has i power of appointment; and

(iv) is. not Liable to account to the Company for a profit, remunszation or other benefit
realised by such office, employment. contract, arrangement, transaction or
proposal and no such contract, arrangement, transaction or proposal is avoided on
the zrounds of any such interest or benafit,

(B) A director who, to his knowledge, is in any way (directly or indirectly) interested in a
contract, arrangement, transaction o¢ proposal with the Company shall declare the nawre
of his interest at the meeting of the board at whick the questiorn: of entering into the
comtract, arrangement, transaction or proposal is first considered, if he knows his interess
then exists or, in any other case, at the first meeting of the board aft s he knows that he is
or has bezome interested. For the purposes of this article:

(] a general notice given to the board by a directer that he is to be regarded as having
an interest (of the nature and extent specified in the notice) in a contract,
transaction, arrangement or proposal in which a specified person or class of
persons Is interested is a sufficient disclosure under this article in relation to thag
contrict, transaction, arrangement or proposal; and l

(i) an interest of which a director has no knowledge and of which it is unreasonable
to expect him to have knowledge is not treated as his interest,

(C) Except as provided in this article, a director may not vote on a resolution of the board or
of a committee of the board concerning a contract, arrangement, transaction or proposal to
which the Company is or is to be a party and in which he is, to his knowledge, materially
intecested directly or indirectly (otherwise than by virtue of his interest in shares or
deuentures or other securities of or otherwise in or thrcugh the Company), but this
piohibition does not apply to a resolution concerning any of the following maters:

(i) the giving to him of a guarantee, security or indemnity in respect of money lent
or obligations incursedt by him or any ouer person at the request of or for the
benefit of the Company or any of it subsidiary undertakings;

(i) the giving to @ third party of a guarantee, security or indemnity in respect of a debt
or obligation: of the Company or any of its subsidiary undertaking for which he
himself has astumed responsibility in whole or in pait, either alone ar j. atly with
others, under a guarantee or indemnity or by the giving of security;

(i) a contract, arrangement, transaction or proposal concerning an oifer of shares,
debentures or other securities of the Compavny or any of its subsidiary undertakings
for subscription or purchase, in which offer he is or may be entitled to participate
as a holder of securities or in the underwriting or sub-undenvriting of which he is
to participate;
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fiv) a contract, arrangement, transactivoa or proposal 10 which the Company is or is to
be a party concerning auother company (including a subsidiary undertaking of the
Company) in which he is interested (dirmetly or indirectly) and whether as an
officer, shareholder, creditor or otherwise (a “relevant company®), if he is not
the holder of o beneficially interested in one per cent. or more of the capital of
the relevant company. For the purposes of this paragraph (iv):

(a) a director is deemed to have an interest in one per cent, or more of the
capital of a relevant company if (directly or indirectly) he is the holder of
or beneficially interested in one per ceat. or more of a class of equity
share capital of the relevant company or of the voting rights available to
members of the relevant company or if he can cause one per cent. or
more of those voting rights to be cast at his direction;

o) shares held by a director as bare or custodian trustce and in which he has
no beneficial interest, shares comprised in a trust in which the directoc’s
interest is in reversion or is in remainder (if and so long as another
person is entitled to receive the income from the trust) and shares
comprised in an zuthorised unit trust scheme in which the director is
interested only as a unit holder are disregarded; g

(©) where a director is deemed for the purposes of this paragraph (iv) to be
interested in one per cent. or more in the capital of a reievant company
and that relevant company is materially interested in a contract, the
director is also deemed to be materially interested in that contract;

V) a contract, arrangemen{, lransaction or proposal concerning the adoption,
modification or operation of a pension, superannuation or similar scheme or
employees’ share scheme, retirement, death or disability benefits scheme or
personal pension plan under which he may benefit and which either (a) has been
approved by or is subject to and conditional on approval by the Inland Revenue for
taxation purposes, or {(b) telates to both employees and directors of the Company
(or any of its subsidiary undertakings) and does not accord w0 a director as such
a privilege or advantage not accordew to the employees to whom the scheme or
fund relates;

(vi) a contract, arrangement, transaction or proposal for the benefit of employees of the
Company or any of its subsidiary undertakings under which the director benefits
in a similar manner to employees and which does not accord to a director as such
a privilege or advantage not accorded to the employees to whom it relates; and

(vil)  a contract, arrangement, transaction cr proposal concerning the purchase or
maintenance of any insurance policy under which he may benefit,

D) A director mnay not vote or be counted in the quorum on a resolution of the board or
committee of the board concerning his own appointment (including fixing or varying the
terms of his appointment or its termination) as the holder of iin «ffice or place of profit with
the Company or any company in which the Company is interested, Where proposais a.e
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G)

(H)

104.

105.

under consideration concerning the appointment (including fixing ot varying the terms of
appointment or its tsrmination} of two or more directors to offices or places of profit with
the Company or a company in which the Company is interested, such proposals shall be
divided and a separate resolution considered in relation to each director, In such casa each
of the directors concerned (if not otherwise debarred from voting under this article) is
entitled to wote (and be counted in the quorum) in respect of each resolution except that
concerning his own appointment,

If 2 question arises at a meeting as to the materiality of a director's interest (other than the
interest of the chairman of the meeting) or as to the entitlement of a director (other than the
chairman) 0 voie or be counted in a quorum and the question is not resolved by his
voluntarily agreeing to abstain from voting or being counted in the quorum, the question
shatl be referred to the chairman and his ruliig in relation to the director conceraed is
conclusive and binding on all concerned.

If a «juestion arises at a meeting as to the materiality of the interest of the chairman of the
meeting or as to tha entitlement of the thairman to vote or be couned in a quorum and the
question is not resolved by his voluntarily agreeing to abstain from voting or being counted
in the quorum, the question shall be decided by resolution of the directors or committep
members present at the meeting (excluding the chairman) whose majority vote is conclusivie
and binding on ail concerned. ’

Subject t¢ the Acts, the Company may by ordinary resolution suspend or retax the
provisions: of this article eitlrer generally or in respect of a particular matter or ratify any
transaction not authorised by reason of a contravention of this article.

For the purposes of this article, the interest of a person who is for the purposes of the Acts
connected with (within the meaning of section 346 of the Act) a director is treated as the
interest of the director and, in relation to an alternate director, the interest of nis appointor
shall be treated as the interest of the alternate director in addition to an interest which the
alternate director-otherwise has, This article applies to an alternate directii as if he were
a direcior otherwise appointed.

PROCEEDINGS OF DIRECTORS AND COMMITTEES
Board meetings

Subject to the articles, the board may meet for the despatch of business, adjourn and
otherwise regulate its proceedings as it thinks fit,

Notice of board meetings

A direct~r may, and the secretary at the request of a director shall, summon a board
'meeting at any time, Notice of a board meeting is deemed to be duly given to a director
if it is given to him personally or by word of mouth or sent in writing to him at his last-
known address or another address given by him to the Company for that purpose. A
director may waive the requirement that notice be given to him of a board meeting, either
prospectively or retrgspectively, A director absent or intending to be zbsent from the
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United Kingdom may request that notices of board meetings during his absence be semt in
nim to the Company for that purpose. 1f no request

writing to him at an address given by
is made it is not necessary to give notire of a board meeting to a director who is absent

from the United Kingdom.

106. Quorum

The quorum necessary foc the transaction of business may be decided by the board and until
otherwise decided is two directors present in person oc by alternace director. A duly
convened meeting of the board at which a quorum is present is competent 10 exercise all
or any of the authorities, powers and discretions vested in or exercisable by the board.

107. Chairman of board

The board may appoint one of its body as chairman to preside at every board meeting at
which he is present and one or more deputy chairmen and decide the period for which he
is or they are to hold office (and may at any time remove him or them from office). If no
chairmar or deputy chairman is elected, or if at a meeting neither the chairman ner 2
deputy chairman is present within five minutes of the time fixed for the start of the meetingy
the directocs and alternate directors (in the absence of their appointors) present shall choosg
one of their number to be chairman. If two or more deputy chaicmen are present, the
senior of them shall act as chairman, seniority being determined by length of office since
their last appointment of reappointment, As between two ot more who have held office for
an equal length of time, the deputy chairman 1o act as chairman shall be decided by those
directors and alternate directors (in the absence of their appointors) preseat. A chairman
or deputy chairman may hold executive office or employment with the Company.

108. Yoting

t a meeting of the board are determined by a majority of votes. In case

Questions arising a
hairman has a second or casting vote.

of an equality of votes the ¢

109. Participation by telephone

A director or his alternate director may participate in a meeting of the board or a committes
of the board through the medium of conference telephone or similar form of communication
equipment if all persons panticipating in the meeting ans able to hear and speak to each other
throughout the meeting. A person participating in this way is deemed to be present in
person at the meeting and is counted in 3 quorum and entitled to vote. Subject to the Acts,
all business transacted in this way by the board or a committee of the board is for the

purposes of the articles deemed to be validly and effectively transacted at a meating of the
board or a committee of the board although fewer than two directors or alternate directors
are physically present at the same place. The meeting is deemed to take piace where the
largest group of those participating is assembled or, if there is no such group, where 12

chairman of the meeting thea is.
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410,

1,

(A}

®

112,

(A)

®)

113,

Resotution in writing

A rtesolution in writing signea or approved by leter, facsimile, telegram or telex by all
directors for the time being entitled 10 receive notice of a board meeting and vot being less
than a quorum or by all members of a committee of the board is as valid and effective for
all purposes as a ressiution passed at a meeting of the buard (or committee, as the case may
be). The tesolution in writing may consist of several documenis in the same form each
executed by one or more of the directors or members of the relevant committee, The
resoluvion in writing need not be signed by an alternate dicector if it is signed by his
appointor and a resolution signed by an alternate director need not be signed by his
apgpointor,

Proceedings of commitiees

Praceedings of committees of the board shall be conducted in accordance with regulations
prescribed by the board (if any). Subject to those regulations and article 111(B),
proceedings shall be conducted in accordance with applicable provisions of the articles
regulating the proceedings of the board.

1]

{
Where the board resalves to delegate any of its powers, ambiorities and discretions 10

committee and that resotution states that the commitiee shall consist of aiy one or more
unpamed directors, it is not necessary to give notice of a meeting of that committee to
directors other than the director or directors who form the committee,

Minutes of proceedings
The board shall cause minutes to be made in books kept for the purpose of cecordiag:

f)) all appointments of officers and committees made by the board and of any
remuneration fixed by the board; and

(it the names of directors present at every meeting of the board, committees of the
board, the Company or the holders of a class of shares or debentures, and all
orders, resolutions and proceedings of such meetings.

If parporting to be signed by the chairman of the meeting at which the proceedings wete
held or by the chairman of the next succeeding meeting, minutes are receivable as prima
facie evidence of the matters stated in them.

Validity of proceedings of bourd or committee

All acts done by.a meeting of the board, or of a committes of the board, or by a person
acting as a director, altetnate director or member of a committee are, notwithstanding that
it is afterwards discovered that there was a defect in the appointment of a person or persons
acting, or that they or any of them were or was disqualified from holding office or not
entitled t wote, or had in any way vacated their or his office, as valid as if every such
person had been duly appointed, and was dufy qualified and had continued to be a director,
alternate director or member of & committee and entitled to vote,
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SECRETARY AND AUTHENTICATION OF DOCUMENTS
114, Secretary

(A) Subject to the Acts, the board shall appoint a secretary or joint secretaries and may appoint
one or more persons to be an assistant or deputy secretary on such terms and conditions
(including remuneration) as it #hinks fit. The board may remove a person appointed
pursuant to this article from office and appoint another or others in his place.

(B) Any provision of the Acts or of the articles requiring or authorising a thing 0 be done bv
or to a director and the secretary is not satisfied by its being done by or to the same person
acting both as director and as, or in the place of, the secretary.

i15. Authentication of documents

A director or the secretary or another person appointed by the board for the purpose may
authenticate documents affecting the constitution of the Company (including the
memorandum of association and the articles) and resolutions passed by the Company or
holders of a class of shares or the board or a committee of the board and books, records,
documents and accounts relating to the business of the Company, and to certify copies or
extracts as true copies or extracts,

SEALS
16, Safe custody
The board shall provide for the safe custody of every seal,
117, Application of sgals

A seal may be used only by the authority of a resolution of the board or of a committee of
the board. The board may decide who will sign an instrument to which a seal is affixed
(or, in the case of a share certificate, on which the seal may be printed) cither generally o¢
in relation to a particular instrument or type of instrument. The board may also decide,
either generally or in a particular case, that a signature may be dispensed with or affixed
by mechanical means, Unless otherwise decided by the board:

)] share certificates and certificates issued in respect of debentures or other securities
(subject to the provisions of the relevant instrument) need not be signed or, if
signed, a signature may be applied by mechanical or other means or may be
printed; and

(i) every other instrument to which a seal is affixed shall be signed by one director
and by the secretary or a second director.
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Official seal for use abroad

The Company may exercise the powers conferred by the Acts with regard 1o having 2n
official seal for use abroad, and those powers shall be vested in the board,

DIVIDENDS AND OTHER PAYMENTS

Declaration of dividends

Subject to the Acts and the articles, the Company may by ordinary resolution declare a
dividend to be paid to the members according to their respective rights and interests and
may fix the time for payment of such dividend, but no dividend may exceed the amount
recommended by the board.

bt
s .

Interim dividends

-

PRpg=E
_

Subject to the Acts, the board may declare and pay such interim dividends (including a
dividend payable at a fixed rate) as appear to it to be justified by the profits of the Company
avatlable for distribution, If the share capital is divided into different classes, the board
may pay interim dividends on shares which rank after shares conferring preferred rights
with regard to dividend as well as on shares with preferred rights, unless at the time of
payment a preferential dividend is in arrear, If the board acts in good faith, it does not
incur any liability to the holders of shares conferring preferred rights for a loss they may
suffer by the lawful payment of an interim dividend on shares ranking after those with
preferred rights,

Entitlement to dividends

Except as otherwise provided by the rights attached to shares, a dividend shali be declared
and paid according to the amounts paid up on the shares in respect of which the dividend
is declared and paid, but no amount paid up on a share in advance of a call may be treated
for the purpose of this article as paid up on the share. Dividends shall be apportioned and
paid proportionately to the amcunts paid up on the shares during any portion or portions
of the period in respect of which the dividend is paid.

Method of pnyn;ent

The Company may pay a dividend, interest or another amount payable in respect of a share
in cash or by cheque, dividend warrant or money order, or by a bank or other funds
transfer system, or by such other method as the holder or joint holders of the share in
respect of which the payment is made (or the person or persons entitled by transmission to
the share) may in writing direct. Any joint holder or other persen jointly entitled to a share
may give an effective receipt for a dividend, interest or other amount paid in respect of the
share,

'The Company may send a cheque, warrant or order by post (i} in the case of a sole holder,

to his registered address, or (i) in the case of joint holdess, to the registered address of the
person whose name stands first in the register, or (iii} in the case of a person or persons
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D)

123.

124,

125,

126.

entitled by transmission to a share, as if it were a notice given in accordance with article
138, or (ivj in any case, to a person and address that the person or persons eatitled to the
payment may in writing direct.

Every cheque, warrant or order is sent at the risk of the person entitled to tie payment and
shall be made payable to the order of the person or persons entitled, The payment of the
cheque, warrant or order is a good discharge to the Company, If payment is made by a
bank or other funds transfer, or by another method at the direction of the holder or hoiders
or other person or persons entitled, the Company is not responsible for amounts lost or
delayed in the course of the transfer or in carrying out these directions,

Without prejudice to article 67, the board may withhoid payment of a dividend (or part of
a dividend) payable to a person entitled by transmission to a share until he has provided any
evidence of his right that the board may reasonably require.

Dividends not to bear interest

No dividend or other amount payable by the Company in vespect of a share bears interest
as against the Company unless otherwise provided by the rights attached 1o the share.

!
Calls or debts may be deducted from dividends ete,

The board may deduct from a dividend or other amounts payable to a person in respect of
a share amounts due from him (either alone or jointly with another) to the Company on
account of a call or otherwise in relation to a share,

Unclaimed dividends etc.

All unclaimed dividends, interest or other amounts payable by the Company in respect of
a share may be invested or otherwise made use of by the board for the benefit of the
Company until claimed. Dividends unclaimed for a period of 12 years from the date they
became due for payment are forfeited and cease to remain owing by the Company. The
payment of an unclaimed dividend, interest or other amount payable by the Company in
respect of a share into a separate account does not constitute the Company a trustee in
respect of it.

Uncashed dividends

If, in respect of a dividend or other amount payable in respect of a share, on any one
accasion:

(i a cheque, warrant or order is returned undelivered or left uncashed, or
(ii) a transfer made by a bank or other funds transfer system is not accepted,
and reasonable enquiries have failed to establish another address or account of the person

entitled © the payment the Company is not obliged to send or transfer a dividend or other
amount payable in respect of that share to that person until he notifies the Company of an
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127,

128.

(A)

®)

©

®)

address or account to be used for that purpose. If the cheque, warrant oc order is returned
undelivered or left uncashed oc transfer not accepted on two cansecutive occasions, the
Company may exercise this power without making any such enquiries.

Payment of dividends in specie

Without prejudice to article 67, the board may, with the prior authority of an ordinary
resolution of the Company, direct that payment of a dividend may be satisfied wholly or
in part by the distribution of specific assets and in particular of paid-up shares or debentures
of another company. Where a difficulty arises in connection with the distribution, the board
may settle it as it thinks fit and in particular may issue fractional certificates (or ignore
fractions), may fix the value for distribution of the specific assets (or any part of them),
tnay decide that a cash payment be made to a member on the basis of the value so fixed,
in order 1o secure equality of distribution, and may vest assets in trustees on trust for the
persons entitled to the dividend as may seem expedient to the board,

Poyment of scrip dividends

Subject to the Acts, but without prejudice to article 67, the board may, with the pri(}r
authority of an ordinary resolution of the Company, allot to those holders of a particul
class of shares who have elected to receive them further shares of that class or any othdr
class of shares in either case credited as fully paid, ("new shores™) instead of cash in
respect of all or part of a dividend or dividends specified by the resolution, subject to any
exclusions, restrictions or other arrangements the board may in its absolute discretion Geem
necessay or expedient to deal with legal or practical problems under the laws of, or the
requirements of a recognised regulatory body or a stock exchange in, any territory.

Where a resolution under article 128{A) is to be proposed at a general meeting and the
resolution relates in whole or in part to a dividend to be declared at that meeting, then the
resojution declaring the dividend is deemed to take effect 2t the end of that meeting,

A resolution under article 128(A) may relate to a particular dividend or to all or any
dividends declared or paid within a specified period, but that period may not end later than
the beginning of the fifth annual general meeting following the date of the meeting at which
the resolution is passed.

The board shall determirie the basis of allotment of new shares so that, as nearly as may be
considered convenient without involving rounding up of fractions, the value of the new
shares (including a fractional entitlement) to be allotted (calculated by reference to the
average quotation, or the nominal value of the new shares, if greater) equals (disregarding
any associated tax credit) the amount of the dividend which would otherwise have been
received by the holder (the "relevant dividend”), For this purpose the "average quotation”
of each of the new shares is the average of the middie-market quotations for a fully-paid
share of the Company of that class derived from the Daily Official List of the London Stock
Exchange on the business day on which the refevant class of shares is first quoted "ex” the
relevant dividend {or such other date as the board may deem appropriate to take account of
any subsequent issue of shares by the Company) and the four subsequent business days of
shall be as determined by or in accordance with the ordinary resolution.
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(E) The board may make any provision it considers appropriate in relation to an atltotment made
pursuant to this article, including but not limited to:

i the giving of notice to holders of the right of election offered to them;

{ii) the provision of forms of election (whether in respect of a particular dividend or
dividends generally);

(lii) determination of the procedure for making and revoking elections;

(iv) the piace at which, gnd the latest time by which, forms of election and other
relevant documents must be lodged in order to be effective; and

(v) the disregarding or rounding up or down or carrying forward of fractional
entitlements, in whole or in part, or the accrual of the benefit of fractional
entitlements to the Company (rather than to the holders concerned).

() The dividend (or that part of the dividend in respect of which a right of election has been
offered) is not declared or payable on shares in respect of which an election has bezn duly
made (the "elected shares”); instead new shares are allotted to the holders of the elecmd
shares on the basis of allotment calculated as in paragraph (D), For that purpose, the board
may resolve to ¢apitalise out of amounts standing to the credit of reserves (including a share
premium account, capital redemption reserve and profit and loss account), whether or not
available for distribution, a sum equal to the aggregate nominal amount of the new shares
to be allotted and apply it in paying up in full the appropriate number of new shares for
allotment and distribution to the holders of the elected shares. A resolution of the board
capitalising part of the reserves has the same effect as if the capitalisation had been declared
by ordinary resolution of the Company pursuant to article 129. In relation to the
capitalisation the board may exercise all the powers conferred on it by article without an
crdinary resolution of the Company.

(G) The new shares rank pari passu in all respects with each other and with the fully-paid shares
of the same class in issue on the record date for the dividend in respect of which the right
of election has been offered, but they will not rank for a dividend or other distribution or
entitlement whicks has been declared or paid by reference to that record date.

CAPITALISATION OF PROFITS

129.(A) Subject to the Acts, the board may, with the authority of an ordinary resolution of the
. Company:

@) resolve to capitalise an amount standing to the credit of resesves (including a share
premium account, capital redemption reserve or standing to the credit of the profit
and foss account not required for the payment of any preferential dividend),
whether or not available for distribution;
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(i)

(iv)

)
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i soriate the sum resobved to be capitalised to the members in proportion 0 the
nominal amount of ordinary shares (whether or not fully paid) held by them
respectively and apply that sum on their behalf in or towards:

(a) paying up the amounts (if any) for tha time being unpaid on shares held
by them respectively, or

) paying up in full unissued shares or debentures of a nominal amount equal
to that sum,

and allot the shares or debentures, credited as futly paid, to the members (or as
tiey may direct) in those proportions, or partly in one way and partly in the other,
but the share premium account, the capital redemption reserve and profits which
are not available for distribution may, for the purposes of this article, only be
applied in paying up unissued shares to be allotted to members credited as fully
paid;

make any arrangements it thinks fit to resolve a difficulty arising in the distribution
of a capitalised reserve and in particular, where shares or debentures becomp
distributable in fractions, the board may deal with the fractions as it thinks fit,
including issuing fractional certificates, disregarding fractions or seiling shares or
debentures representing the fractions to a person for the best price reasonably
obtainable and distributing the net proceeds of the sale in due proportion amongst
the members (except that if the amount due to a member is less than £3, or such
other sum as the board may decide, the sum may be retained for the benefit of the
Company);

authorise a person to enter (on behalf of all the members concerned) an agreement
with the Company providing for either:

() the allotment to the members ~3spectively, credited as fully paid, of
shares or debentures to which they may be entitled on the capitalisation,
or

) the payment by the Company on behalf of the members (by the
application of their respective proportions of the reserves resolved to be
capitalised) of the amounts or part of the amounts remaining uripaid on
their existing shares,

an agreément made under the authority being effective and binding on ait those
members; and

generally do all acts and things required to give effect to the resolution,
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{B)

©€)

©)

(E)

Parapraph (C) applies, without prejudice to the genecality of paragraph (A), where:

(i) a person is granted pursuant to an employees” share scheme a right to subscriba
for shares in the capital of the Company on tecms that the subscnipiien price
payable in cash on the allotment of thase shares is a price lsss than their nomiral
value; and

(i) pussuant to the terms of an employees' share scheme, the terms on which a person
is entitled to subscribe for shares in the capital of the Company are adjusted as a
resuit of a capitalisation issue, rights issue or other variation of capital so that the
subscription price payable in cash on the allotment of those shares is a price less
than their nominal value.

Where this paragraph applies, the board shall:

{ transfer to a reserve account a sum equal to the deficiency between the subscription
price and the nominal value of the shares (the "cash deficiency™) from the reserves
of the Company available for distribution and not required for the payment or
provision of any fixed preferential dividend; and ;

(i) subject to paragraph (E), not apply that reserve account for any purpose other mzull
paying up the cush deficiency on the allotment of those shares.

Whenever the Company is required to allot shaces pursuant to such a right to subseribe,the
board shall, subject te the provisions of the Acts:

()] capitalise out of the reserve account an amount equal to the cash deficiency
applicable to those shares;

(i) apply that amount in paying up the deficiency on the nominal value of those
ghares; and

(iii) allot those shares credited as fully paid to the person entitled to them,

If a person ceases to be entitled to subscribe for shares as described, the restrictions on the
reserve account cease to apply in relation to that part of the account that equals the amount
of the cash deficiency applicable to those shares.

No right may be granted under an employees’ share scheme under paragraph (B)(i) and no
adjustment may be made as mentioned in paragraph (B)(ii) unless the Company has
sufficient reserves availabie tir distribution and not required for the payment ocr provision
of a fixed preferentiat dividend to nermit the transfer to a reserve: account in accordance
with paragraph (C) of an amount sufticizat to pay up the cash deficiency applicable to the
shares concerned.
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130,

131,
(A)
(B)

132,

(A}

®

RECORD DATES

Notwithstanding any other provision of the articles, but subject 0 the Acts and rights
attached 1o shares, the Company or the board may fix any date as the record date for a
dividend, distribution, allotment or issue. The record date may be on or at any wime before
or after a date on which the dividend, dist;ibution, allotment of issue is declared, made or
paid. In the absence of any record date being fixed, entitlement to any dividend, allotmeit
or issue shall be determined by reference 10 the date on which the dividend is declared or
the distribution, allotment or issue is made,

ACCOUNTS
Inspection of accounts
The board shall ensure that accounting records are kept in accordance with the Acts,
The accounting records shaii be kept at the office or, subject to the Acts, at another place
decided by the board and shali be available during business hours for the inspection of the
directors and ather officers, No member (other than a director or other officer) has 1h'e
right to inspect an accounting record or other document except if a right is conferred by thc
Acts or he is authorised by the board.

Accounis to be sent to members efc,

In respect of each financial year, & copy of the Company's annyal accounts, directors’
report and auditors’ report on those accounts shall be sent by post or delivered to:

(i) cvery member (whethier or not entitled to receive notices of general meetings),

—
-
—
L)

every holder of debentures (whether or not entitled to receive notices of general
meetings), and

(i} every other person who is entitled to receive notices of general meetings,

not less than 21 clear days before the date of the meeting at which copies of those
documents are to be laid in accordance with the Acts, This article does not require copies
of the documents to which it applies o be sent or delivered to:

(a) a member or holder of debentures of whose address the Company is unaware, or
) more than one of the joint holders of shares or debentuges,

Where permitted by the Acts, 4 summary financial statement derived from ihe Company’s
annual accounts and the directors’ report in the form and containing the information
prescribed by the Acts may be sent or delivered to 3 person in place of the documents *
required 10 be sent oz delivered by article 132(A) or by an ordinary resolution of the
Company.
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134,

(A)

©)

(©)

135.

136.

(A)

®)

NOTICES
Notices to be ir writing

A natice to be given to or by 2 person pursuant to the articles shall be in writing except that
a notice convening a meeting of the board or of a committee of the board need not be in
writing. The signature on any rotice given by the Company may be printed or reprodused
by mechanical means,

Service of notices nnd other documents on members

A notice or other documesnt may be given 10 a membear by the Company either personally
or by sending it by post in a pre-paid envelope addressed to the member at his registered
address, or by leaving it at that address (or at another address notified for the purpose) in
an envelope addressed to the member.

In the case of joint holders of 2 share, a notice or other document shalf be given 0
whichever of them is named first in the register in respect of the joint holding and notice
given in this way is sufficient notice to all joint holders. i
If a member (or, in the case of joint holders, the person first named in the register) has Ea
registered address outside the United Kingdom but has notified the Company of un address
in the Unitzd Kingdom at which notices or other documents may be given to him, he is
entitled to have notices given to him at that address, but otherwise no such member or
person is entitled to receive a notice or other document from the Company.

Notice by advertisement

If by reason of the suspension or curtailment of postal services in the United Kingdom the
Company is unable effectively to convene a general meeting by notices sent by post, the
board may, in its absolute discretion and as an alternative to any other method of service
permitted by the articles, resolve to convene a general meeting by a notice advertised in at
least one leading United Kingdom national daily newspaper. In this case the Company shali
send confirmatory copies of the notice by post if at least seven clear days before the
meeting the posting of notices to addresses throughout the United Kingdom again becomes
practicable.

Evidence of service

A notice or other document addressed to a member at his registered address or address for
service in the {Jnited Kingdom is, if sent by post, deemed to be given within 24 hours if
pre-paid as first class post and within 48 hours if pre-paid as second class post after it has
been posted, and in proving service it is sufficient to prove that the envelope containing the
notice or document was properly addressed, pre-paid and posted.

A notice or document not sent by post but left at a registered address or address for service
in the United Kingdom is deemed to be given on the day it is left.
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137.

138.

139,

Where notice is given by newspaper advertisemenis, the notice is deemed 10 ba given to st
mernbers and other persons entitied 10 ceceive it at novi o, the day when the advertisements
appear of, if they appear on different days, at noon on the test of the days when the
advertisements appear.

A member present in person or by proxy at a meeting of of the holders of a class of shares
is deemed to have received dus notice of the meeting and, where required, of the purposes
fur which it was called.

Notice binding on transferees ete.

A person who becomes entitied *> a share by transmission, transfer or utherwise is bound
by a notice in respect of that share (other than a notice served by the Company under
section 212 of the Act) which, before his name is eriered in the register, has bech properly
served on a person from whom he derives his title.

Notice in case of entitiement by transmission

Where a person is entitled by transmission to a share, the Company may give a notice of
other document to that person as if he were the holder of a share by addressing it to hix

by name or by the title of representative of the deceased or trustee of the bankrupt member
{or by similar designation) at an address in wye United Kingdom supplied for that purpose
by the person ciaiming to be entitled by transmission. Until an address has been supplied,
a notice or other document may be given in any manner in which it might have been given
if the death or bankrupicy or other event had not occurred. The giving of notice in
accordance with this article is sufficient rutice to all other persons interested in the share,

DESTRUCTION OF DOCUMENTS

‘The Company may destroy:

(i) a share certificate which has been cancelled at any time after one yeas from the
date of cancedlation;

{ii) a mandate for the payment of dividends or other amounts or a variation or
cancellation of a mandate or a notification of change of name or address at any
time after two years from the date the mandate, variation, caacellation or
notification was recorded by the Company;

(iii) an instrument of transfer of shares (including a document constituting the
renunciation of an allotment of shares) which has been registzred at any time after
six years from the date of registration;

(iv) any other document on the basis of which any entry in the register is made at any
time after six years from the date an entry in the register was first made in respect
of it; and
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(B)

140,

141,

(A)

{v) at paid dividend warrants and cheques &t any time afer one year from the date of
actual payment,

It is peesumed conclusively in Eavoue of the Company that every share certificate destroyed
was a valid certificate validly cancelled, that every instrument of transfer destroyed was a
valid and effective iastrument duly and properly registered, that every dividend warrant or
chegue destroyed was duly paid and that every other document destroyed was a valid and

" ative document in accordance with the recocded particulars in the hooks or records of
the Company, buts

] the provisions of this article apply only to the destryction of 3 document in good
faith and without express notice to the Company thit the preservation of the
document is relevant to a claim;

(i) nothing contained in this arsticle imposes on the Company liability in respect of the
destruction of a document earlier than provided for in this article or in any case
where the conditicns of this article are not fulfilled; and

(iii) references in this article to the destruction of a document include reference to ity
disposal in any manner. !

WINDING UP

On a veluntary winding up of the Company the liquidator may, on cbtaining any sanction
required by faw, divide among the members in kind the whole or any part of the assets of
the Company, whether or not the assets consist of property of aae kind or of different
kinds. For this purpose the liquidator may set the value 'he deems fair on a class or clas:s
of property, and may determine on the basis of that vajuation and in accordance with the
then existing rights of members how the division is to he carried out between members or
classes of members. The liquidator may ncs, however, distribute to a member without his
consent an asset to which there is attached a liability or potential liability for the owner,

INDEMNITY

Subject to the Acts, but without prejudice to an indemnity to which he nay otherwise be
entitfed, every officer of the Company shall be indemnified out of the assets of the
Company against all costs, charges, losses and liabilities incurred by him in the execution
of his duties or the exercise of his powers, authorities and discretions including (without
prejudice to the generality of the foregoing) a liability incurred:

(a) defending proceedings (whether civil or criminal) in which judgment is given in
his favour or in which ke {s acquitted, or which are otherwise dispased of without
a finding or admission of tiaterial breach of duty on his part, or

®) in connection with any application in which relief is graated to hirn by tho court
from lizhility for negligence, default, breach of duty or breach of trust in relation
to the affairs of the Company.
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(B} The indemnity in pasagraph (A):

(3} shall net apply 10 any lisbility to the extent that it is recovered from any other
person; and

) s subject to such officer taking all reasonable sips to effect such reconery, to the
intent, that the indemnity shall not apply where ak alternative right of recovery is
available and capable of being enforced by such steps.

{8 The board may exercise all the powers of the Company to purchzse and maintain insurance
for the benefit of a person who is an officer or employee, or formev officer or employee,
of the Company or of a company which is a subsidiary of the Company or in which the
Company has an interest (whether direct or indirect), or who is or was trustee of a
retirement bensfits scheme ot another trust in which an officer or employee of former
officer or employee i or has been interested, indemnifying nim against liability for
negligence, default, breach of duty or breach of trust or another liability which may
fawfuily be insured against by the Company,

- -
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Comspany No. 2779359

THE COMPANIES ACTS 1983 AND 1989

COMPANY LIMITED BY SHARES

SPECIAL RESCLUTION
of
EURODOLLAR (HOLDINGS) PLC

At an EXTRAORDINARY GENERAL MEETING of the Company held at 120 Cheapside, London
EC2V 6DS on 23 June, 1994 the following resolution was passed as a special resolution:

SPECIAL RESOLUTION

THAT, notwithstanding any other provision in the Memorandum or Articles of the Company and so
that this Resolution shall take precedence over any such provision and shall sanction eachi and every
variation of the right and privileges attaching to each class of shares in the capital of the Company
which may be involved in or effected by the passing and implementation of this Resolution, but
SUBJECT TO the issued and to be issued ordinary share capital of the Company being admitted to
the Officiat List of The International Stock Exchange of the United Kingdom and Repubiic of Ireland
Liraited {the "Londoa Stock Exchange”) and the admission becoming effective in 2ccordance with the
rules of the London Stock Exchange, on or before 18 July, 1994,

THEN, save as otherwise provided below, in the order set out in the paragraphs below and so that
each such paragraph shall be implemented immediately after implementation of the previous
paragraph:

4

(A) *  each of the 367,500 "A" Ordinary Shares of 1 pence each be re-classified as Ordinary Shares
of 1 pence each;

(B) the authorised share capital of the Company be increased from £602,810.32 to £3,934,685.32
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each of the 26,200,000 authorised but unissued cumulitive redeemable prefience shares of
1 pence eazh be reclassified 2s Ordinagy Shares of 1 pengn each;

the Comgpany shall allot and issue, credited as fully paid, 153,125,000 Ordinary Shass of 1
pence each (*Bonus Shares®) and for the pucposes of making such danus issud the Directors
be and they are hereby authorised to capitalise out of any amount for the time being standing
1o the credit of any share premium account, a sum equal to the nominal valug of the Bonus
Shares to be allotted. Bonus Shares allotted and issued pursuant 1o this paragraph shall be
distributed amongst the holders of ordinary shares of | pence cach on the basls of 250 new
Ordinary Shares of 1 pence each for every 1 Ordinary Shares of 1 pence each held, For the
purposes of making an allotment of Bonus Shares pursuant 10 this paragraph (Dj the Directors
shall and are hereby authorised for the purposes of section 80 of the Companies Act 1985 (as
amended) (the "Act”) to allot and issue Ordinary Shares of 1 pence each not exceeding a
nominal value of £1,531,250 s if section 89 of the Act did not apply to any such aliotment
or issue provided that this authority shail expire 30 days after this Resolution becomes
unconditional in accordance with its terms;

every five Ordinary Shares of 1 pence each held by shareholders and every five authorised
but unissued Ordinary Shares of 1 pence each be consolidated into one Ordinary Share of 5
pence each. Fractional eatitlements w0 isemad Qrdinary Shares of 5 pence each will be
aggregated and sold for the benefit of the Company. In order w effect such sales the
Directors may authorise the Secretary to execute (on behalf of such shareholders) an
instrument of transfer in favour of, or in accordance with the directions of, the purchaser of
such shares;

the Directors be and they are hereby authorised for the purposes of section 80 of the Act to
allst and issue Ordinary Shares of 5 pence each having nominal value not exceeding
£914,730.50 for cash at 220 pence per share (such shares to be issued, inter alia, for the
purpes . of redeeming the 33,468,532 cumulative redeemable preference shares of 1 pence
each in cast pursuant to paragraph (D) of this Resolution and for raising cash for the
Company) as if section 89(1) of the Act did not apply to any such allotment provided that
such authority to allot shail expire 30 days after this Resolution becomes unconditional in
accordance with its terms but that the Directors shall be entitled to make an offer or
agreement which would or might require such shares to be alfotted after such expiry and the
Directors may allot such shares pursuant to such offer or agreement notwithstanding such

expiry;

in substitution for Il existing authorities, other than the authorities given to them pursuant
to the previous paragraphs of this Resolution, the Ditectors be 2nd are hereby generally and



(H)

uncenditionally authorised pursuad 1y section 80 of the Act t execis: 2 of any of the
powers of the £om, 2y © altot relevant securities (within the teanieg of R sexios) vp 1
an aggregats nominal amount equil to £817,360 for a period expiring (unless previowsly
cencwed, varied or revoked by the Company in gensral meating) at the conclusion of the
Annual General Meeting of the Company © be keld in 1999 and to make an offer of
agreement which would oc might require relsvam securities 1o be allowad after such expiry
and the Ditectors may allot relevant securities pursuant to any such offer or agresmem
notwithstanding such expiry;

fn substitution for all existing' powers other than the powers given to them pursuant 1o the
previous paragraphs of this Resolution, the Directors be and are hereby empowered pursuant
to section 95 of the Act to atlot equity securities (within the meaning of section 94(2) of the
Act) of the Company pursuant to the authotity conferred by paragraph (G) of this Resolution
as if section 89(1) of the Act did not apply to such 2lloument provided that this power:

(i) shall expire (unless previously renewed, varied or revoked by the Cornpany in
general meeting) at the earlier of rae conclusion of the Annual Generzal Meeting of
the Company next following the passing of this Resolution and fifiecn months from
the date of this Resolution save that the Company may make an offer or agrezment
which would or might require equity securities to be allotted after such expiry and
the Directors may allot equity securities pursuant to any such offer or agreement
notwithstanding such expiry; and

(i)  shall be limited to:

() ~ allotments of equity securities where such securitics have been offered
(whether by way of a rights issue, open offer ot otherwise) to holders of
Ordinary Shares made in proportion (or as nearly as may be) to their existing
holdings of Ordinary Shares but subject to the Directors having 2 right to
make such exclusions or other arrangements in connection with such offering
as they deem necessary of expedient:

(1) todeal with equity securities representing fractional entillements; and

2) 1o deal with legal or practical problems under the laws of, ot the
requirements of any recognised regulatory body or any stock
exchange in, any territory;
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B}  nedec allotments of equity sseusitdes for cash up 4D 20 2ggregae pominal
amount equal to £ 122,605;

Ty the Company shall (and the Directors are hereby authorised o) redeem each of the jssued
33,468,532 cumulative redeemable preference share of 1 pence cut of the procesds of tha
fssue of the mew Ordinary Shares of S pence each (autherised to he issued pursuant ©
paragraph (F) of this Resolution) at a prica per share of £1;

1)) each of the 33,468,532 cumulative redeemable preferznce share of 1 pence redeemed pursuant
tw paragraph () of this Resolution be cancelizd and thereby the author’sed share capital of the
Company be decreased by £334,685.32 to £3,600,000 ; and

(¥)  the Articles of Association in the form produced to the Meeting and marked "A" and initialled
by the Chairman for the purposes of identification only be and are hereby adopted 2s the
Articles of Association of the Company in substitution for and 10 the exclusion of all previous
Articles of Asscciation.
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COMPANIES FGRM No. 122

Notice of consolidation, division,
sub-division, redemption or
canceliition of shares, or conversion,
re-convigsion of stock into shares

Pmcf do not Pursuant to section 122 of the Companies Act 1935
wriigiin
thic margin.
To the Registrar of Companies For officlal use  Company numbar
Pleass completo s Sl S - =
tegibly, prafersbiy ! I 2779999
in.blagk type, or fm ek -k em
hald bluak lettering  Nama of company
* EURODOLLAG (HOLDINGS) ple l
* insert full name I
of company
givas notice that:
On 8 July 1994:-
(1) Q67,500 “A" Ordinary Shares of 1p each were reclassified as 367, 500
Ordinary Shares of 1p each;
(1i) 26,200,000 autherised but unissued cumulative redeemable preference
shares of 1p each were re-classified as 26,200,000 Ordinary Shares of
ip each;
{11i) all Ordimary Shares of 1p each (issued and unissued) were consolidated
into Ordinary Shares of Sp each; and N
(iv) 33,468,532 issued cumulative redecmable preference shares of 1p
each were redecemed at a price of £1 per share.
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