COMPANIES FORM No, 12

Statutory Declaration of compliance
with requirements on application
for registration of a company

Pluiase donot Pursuant to section 12{3) of the Companies Act 1985
wilte in -
thi= margin
To the Registrar of Companies For official use  For official use
Please complete (Address overleaf) i e
legibly, preferably | | [ |
in black type, or U R &’ ? 9— q \F\(‘/’

bold block lettering  Name of company

* insert full . ’F\@T‘QM =1 ﬂ%u T ALA T Qf {D lC' ]
nsme of Company .
, SUNDER  MAANSUKHANI_ $'90inG en behalf o
of S 2 m  AEGsrRaRs L1/ TED
i 3’1'“{3’6 N 6(4 Meling S C'SD'J?‘"\)
STALLE rrint, Ao»r.bod wev” 7aE

t delete as do solemnly and sincerely declare thatiarn a [Sohcﬂer—eagaged—amhe-feﬁﬁaﬁen—ehbe-comnm]j
appropriate )

{person named as director or secratary of the company in the statement delivered to the registrar
under section 16(2}]? and that all the requirements of the above Act in respect of the registration of the
above company and of matters precedent and incidental to it have been complied with,
And | 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 "STAPLE  levrd '%Ur'ﬂ'b”"% (-SWTF/ ) Declarant to sign below

STALLE ¢t

lodpord  werV 9@

the .| 2Mzh day of __ =) (@
One thousand nine hu/@a d pinedy 'h({oe_

=7 N 2 S W
A AN P Y Y F-2)

(ry Public or Justice of
he powers conferred on a

hefore me

A Commissioner {or
the Peace or Soligit
Commissioner for Oat

Presantor’'s name address and for official Use
reference {if any): New Companies Scction

C & B3 COMPATYY SERVIDES LTD
STAPIE RN BLDES. (u..d!‘”) |
STAPLE 10, Q00N WCTV 70E .

TEL: 071-831 3068




COMPANIES H

0 USE i &

o

This form should be completed in black.

Statement of firs: directors and
secretary and intended situation
of registered office

Company name (in full)

CN ‘l? H ¢ S? For official use E

ABTRUST ACCHMULATOR ch

Registered office ¢ the company on
incorporation,

If the memorandum is delivered by an
agent for the subscribers of the
memorandum mark ‘X’ in the box
opposite and give the agent’s name
and address.

rol 8 BRAKER STREET 1
o 1
Post town Lo~ DA j
County/Region ' i
Postcode W 1 by 1 DA I
A

Name “
[Ra G & 0 COMPARY SERVIBSSLTD. u
STAFLE NN BLDas. {07 I

ST, ORI VIOV TGE
Post town TE1+-071-831-3088 "
County/Region l]
Postcode |

Number of continuation sheets attached

To whom should Compz .ies House
direct any enquiries about the
information shown in this form?

Page 1

£ 2 AR CRAIPANY SERVIGES LD
STAPIE I BLDGS. (BBUTS
STAPLE 1h, LOwSCN WCIY-T8E
TEL+071-831-2088 . Postode

_. Extension

Telephone _

R ET S5 T PNCRAY




Name

2

Company Siecretary (seuores (- 5)

*Style/Title
Forenames
Surname
*Honours etc
Previous forenames
Previous surname
Address
Usual residential address must be given,

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

Consent signature

Directors (scnotes | - 5)
Please list dircctors in alphabetical order.

Name *Style/Title
Forenames
Surname
*Honours efc
Previous forenames
Previous surname
Address
Usual residential address must be given.

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

Date of birth
Business occupation

Other directorships

* Voluntary details

Page 2 Consent signature

cs I

SUNDEL |

MANGUKHAN] J

AD| A5 MEREnoa) closE |
R

Post town Bieke £Y |
County/Region ___ KENT _||
Postcade ARl 4 |  Countrty _ (MK |

| consent to act as secretary of the campany named on page 1

QAN R’ oo 15764 75

Signed
cD {
C AL M SERETARIER  LiMVirED |
|
|
|
|
AD STALLE /NN Bumndiy s (Soomh)|
STALE s “
Post town Loribor/ |
County/Region I

Postcode WV 7O | Country Uk |

DO| _ | l | Nationality [NA Lithtizd (o =
0C ]
0ob

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

Acting o lpahod £ o Cdn ShcrETES ATD
Signed

Date ,q bAAS-




Directors {continued)

(Secnotes 14 3)
Name *Style/Title
Forenames
Surpame
*Honours etc
Previous forenames
Previous surname

Address

Usual residential address must be given.
In the case of a corporation, give the
registered or principal office address.

Date of birth
Business occupation

Other directorships
* Voluntary details

Consent signature

Delete if the form
Is signed by the
subscribers.

Dele! if the form
is sigr- 'by an

agent . ehalf of
all the supscribers.

|

} All the subscribers
must sign either

l personally or by

- person or persons

‘ authorised to sign

1 for them.

|

|

cD

C L M REGus7RARS 21077 7y

apl STALLE /~A /:))L(!Lb/nfﬁzc (SwuTH)
~ Py
STAFLE s

Post town /—0&?50/\)

County/Region |

Postcode MV 7Q&]  Country LK, |
po| | | 1 | Nationality |NA|L//7/TED Co . |
ot |
oD

| con'sent to act as director of the company named on page 1

Aebing o botolf & carM Regpprans 47D
Signed . %M Date [37W5”

= Ve

Signature of agent on behalf of all subscribers  Date 1S \ o I q3

Signed Date

Signed Date_—"

Signed Ae

Signed / Date

Signed / Date

[} YR | Lo P




[
THE COMPANIES ACTS 1985 to 1989 JP29ex

r7<:>(973

PUBLIC ! b .

IC COMPANY LIMITED BY SHARES Cl(:ﬁz
FEE & PAID

MEMORANDUM OF ASSOCIATION £ 5@ N

-OF -~ - '.C
COMPANIES HOUSE

ABTRUST ACCUMULATOR plc

1. The Company's name is ABTRUST ACCUMULATOR plc.
2. The Company is to be a Public Company.

3. The Company's registered Office is to be situated in England
and Wales.

4, The Company's objects are :-

(3 (i) To carry on within and without the United Kingdom the
businesses of exporters, importers, manufacturers, agents,
brokers, ¢general merchants and dealers, both wholesale and retail
in commodities of every description and all commercial goods,
manufactured goods and all goods for personal and household use
and consunption, ornament, recreation and amusement, and
generally in all raw materials, manufactured goods, materials,
provisions and general produce, and also the business of storage
contractors, wharfingers, carriers, shipping and forwarding
agents, warehousemen and storekeepers; and to carry on any other
business which is calculated directly or indirectly to enhance
the value of any of the Company's business, property, rights or
assets; and to carry on the aforesaid businesses, either
together as a single business or as separate and distinct
businesses in any part of the world.

(ii) To carry on the business of financial consultants,
financiers and industrial bankers. capitalists, financial agents
and advisors for commodities, goods, wares, vehicles, apparatus,
machinery and articles of every description and in connection
therewith or otherwise to loan and advance money to and to
purchase accounts on behalf of such persons, firms or companies,
concerned in any way whatever in the sale or purchase in manner
aforesaid of the beforementioned articles or goods; to carry on
the business of financing transactions and guaranteeing or giving
security for the payment of money or the performance of any
obligation or undertaking; ’ to carry on the businesg of
financiers, financial agents, bill discounters, company
promoters, underwriters, and dealers in stocks, shares, loans,
annuities and other securities, estate agents, mortgage brokers
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(B)

(C)

(D)

(E)

(F)

To carry on such other business or trade as the Directors of
the Company may from time to time consider can be
conveniently or advantageously carried on by the Company in
furtherance of any of its olkjects.

To buy, take on lease, or in exchange, hire or otherwise
acquire and hold for any estate or interest whatsoever
anywhere in the world any property of any nature whatsoever,
whether movable or immovable, tangible or intangible, which
the Company may deem necessary or convenient for the
purposes of or in connection with its business and to sell,
lease, license, grant rights in or over, improve, exploit,

turn to account, mortgage or develop all or any part of such
property or generally deal with the same in such manner and
for such consideration as the Company may think fit.

To build, erect, construct, maintain, alter, renovate,
enlarge, dewolish, remove or <replace any buildings,
structures, . works, ©plant and machinery necessary or
convenient for the business of the Company and to join with
any person, firm or company in doing any of the things
aforesaid or contributing to the cost thereof.

To borrow or raise money in any manner and to secure with or
without  consideration the repayment of any  money
borrowed, raised, or owing by mortgage, charge,
dubenture, debenture stock, bond, standard security, lien or
any other security of whatsoever nature upon the
whole or any part of the Company's property or assets
(whether present or  future) including its uncalled
capital, and also by a similar mortgage, charge,
debenture, debenture stock, bond, standard security,
indemnity, lien or security of whatsocever nature to
secure and guarantee the performance by the Company or any
other company or person (including, but without prejudice to
the generality of the foreg01ng) the holdlng company of the
Company or any company which is a sub51d1ary of such holding
company within, in each case, the meaning of Section 736 and
Section 736(A) of the Companies Act 1985 (the "act"), as
amended by the Conmpanies Act 1989, of any obligation or
liability it or such person or company may undertake or
which may become binding upon it or such person or company,
and to secure any securities of the Company by a Trust Deed
or other assurance and to enter into partnership or any
joint purse arrangement with any person, persons, firm or
company .

To apply for, take out, hold, use, purchase or otherwise
acquire any patents, licences, franchises, concessions and
the like conferring an exclusive or non-exclusive or limited
right of user, or any secret or other information or data
whatsoever and to exercise, use, develop, exploit, grant
licences in respect of or otherwise turn to account any
rights, information or data so acgquired.



(G)

(H)

(I)

(J)

(X)

(L)

(M)

(N)

To invest in, purchase, subscribe for or otherwise acquire
and hold and deal with any investments, shares, stock,
debentures, debenture stock, bonds or securities of any
nature whatsocever of any other company or corporation
established, constituted or carrying on business in any part
of the world.

To issue, place, underwrite or guarantee the subscription
of, or concur or assist in the issuing or placing,
underwriting or guaranteeing of the subscription of any
shares,. debentures, debenture stock, bonds, stock and
securities of any company or corporatlon anywhere in the
world, whether limited or unlimited, at such times and upon
such terms and conditions as to remuneratlon or otherwise as
the Company may deem expedient.

To invest and deal with the moneys of the Company not
immediately required for the purposes of its business in or
upon such investments and securities and in such manner as
the Company may from time to time deem expedient.

To lend money or give credit with or without security on
such terms as the Company may deem expedient and receive
money on deposit or loan from and give guarantees or become
surety for any persons, firms or companies whatsoever and
wheresocever.

To enter into partnershlp or into any joint enterprise or
arrangement for sharing proflts or to amalgamate with any
person, firm or company carrylng on or proposing to carry on
any business which the Company is lawfully entitled to carry
on or any business or transaction capable of being conducted
so as to benefit the Company directly or indirectly.

To purchase, take over or otherwise acquire or undertake all
or any part of the business, property, assets, liabilities
and transactions of any person, firm or company carrying on
or proposing to carry on any business which the Company is
lawfully entitled to carry on, or which can be carried on in
conjunction therewith or which is capable of being conducted
so as to benefit the Company directly or indirectly.

To sell, assign, exchange, lease, dispose of, exploit, turn
to account or otherwise deal with all or any part of the
undertaking of the Company at such time and for such
consideration as the Company may deem expedient and in
particular the shares, stock or securities of any other
company formed or to be formed.

To establish, promote, finance or otherwise assist either
alone or in conjunction with others any other company for
the purpose of acquiring all or any part of the assets,
property, rights and liabilities of the Company or for any
other purpose which the Company may consider 1likely to
benefit the Company directly or indirectly.



(0}

(P)

(Q)

(R)

(S)

(T)

(U)

To pay for any rights or property purchased or otherwise
acquired by the Company and to remunerate any person, firm
or company rendering services to the Company whethexr by cash
payment or by the allotment of shares, debentures or other
securities of the Company credited as paid up in full or in
part or in any other manner whatsoever and generally on such
terms as the Company may determine and to pay all or any of
the preliminary expenses of the Company and of any company
formed or promoted by the Company.

To receive or accept payment in whole or in part for any
property or rights sold or otherwise disposed of by the
Company and for any services rendered by the Company either
cash, whether by instalments or otherwise, or stock or
shares, whether fully or partly paid up, of any company or
corporation or any debentures or other securities of any
company or corporation and generally on such terms as the
Company may deem expedient and to hold or generally deal
with by sale or otherwise any stock, shares, debentures or
securities so received or accepted.

To make, draw, accept, endorse, negotiate, discount., execute
and issue promissory notes, bills of exchange, scrip
warrants and other negotiable instruments of any nature. .-

To establish, subscribe to, subsidise or otherwise aid or
help in the establishment or support of any associations,
institutions, clubs, funds, trusts and schemes calculated to
be for the benefit of or to advance the well being or
welfare of the directors, ex-directors, officers, ex-
officers, employees, or ex-employees of the Company or the
families, dependents or connections of such persons, and to
grant pensions, gratuities and allowances to and to make
payments towards insurance for the benefit of such persons
as aforesaid, or families, dependents or cornections and to
subscribe or guarantee money for any charitable, benevolent
or useful object of a public nature.

To distribute among the members in specie any property or
assets of the Company or any proceeds of sale or disposal of
any property or assets of the Company but so that no
distribution amounting to a reduction of capital be made
except with the sanction (if any) for the time being and
from time to Lime required by law.

Subject to, and always 1in compliance with the provisions of
the Act to give, whether directly or indirectly, any kind of
financial assistance (as defined in Section 152 (1) (a) of
the Act) for any such purpose as is specified in Section
1.51(1) and/or Section 151(2) of the Act.

To do, carxy out or execute all or any of the foregoing
objects and things in any part of the world either alone or
in conjunction with others and whether or not as principals,
agents, contractors, trustees, factors or otherwise and
whether or not by or through agents, sub-contractors,
trustees or otherwise.




(V) To do all such other things as may be deemed incidental,
ancillary or conducive to the attainment of the foregoing
objects or any of then.

It is hereby expressly declared that the objects of the Company
as specified in each of the foregoing sub-clauses shall be
separate and distinct ohjects of the Company and shall not in any
way be limited by reference to any cther sub~clauses or the order
in whick the same appear. 'The widest interpretation shall be
given to the_objects contained in each sub-clause and shall not
be restrictively construed and the objects contained therein
shall not, save where the context expressly so requires, be in
any way restricted or limited by inference from or reference to
any other object or objects set forth in such sub-clause or from
the terms of any other sub-clause. None of such sub-clauses or
the objects mentioned therein or the powers thereby conferred
shall be deemed ancillary to or subsidiary to the powers or
objects mentioned in any other sub-clause.

5. The liability of the members is limited.

6. The share capital of the Company is £5,000,000 divided into
5,000,000 shares of E1 each.




WE, the subscribers teo this Memorandum of Asscciation wish to be
formed into a Company pursuant te this Memorandun, and we agree
to take the number of shares shown opposite our respective names.

Number of shares
Names and Addresses of Subscribers taken by each
Subscriber

QMM\.

For and on behalf of ONE
C & M REGISTRARS LIMITED

Staple Inn Buildings (Scuth)

Staple Inn

London WC1V 7QE.

(4 O

For and on behalf of © ONE
C & M SECRETARIES LIMITED

Staple Inn Buildings (South)

Staple Inn

London WC1lV 7QE.

pated the | Hoh “Teme LF93

WITNESS to the above Signatures :-

Q Avk,\ -
LYNN HUGHES J\{ET;*\J‘j
Staple Inn Buildings (South)

Staple Inn
London WC1V 7QE.
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THE COMPANIES ACTS 1985 to 1989

PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

o)

ABTRUST ACCUMULATOR plc

PRELIMINARY

1. (a) Subject as hereinafter provided the Regulations
incorporated in Table A as set out in the Schedule to the
Companies (Table A to F) Regulations 1985 as amended and
hereinafter called "Table A" shall apply to the Company.

(b) The Articles hereinafter, together with the Regulations
incorporated in Table A subject +to their exclusion or

modification hereinafter  expressed, sha'l constitute the
Regulations of the Company.

(c) Any reference in these Articles to "the Act" shall mean
the Companies Act 1985 as amended or extended by any osther
enactment.

INTERPRETATION

2. In Regulation 1 of Table A there shall be inserted before
the words "office" and "secretary" the word "the" and between the
words 'regulations" and "the Act" the words "and in any
regulations adopting in whole or in part the same".

ALLOTMENT OF SHARES

3. (a) Subject to the provisions hereinafter expressed, the
Directors are authorised for the purposes of sections 80 and 89
of the Act to exercise the power of the Company to allot shares
to the amount of the authorised but unissued share capital of the
Company at the date hereof and the Directors may allot, grant
options over or otherwise dispose of such shares to such persons,
¢cn such terms and in such manner as they think fit provided
always that :-

(i) save as provided in sub-paragraph (ii) below, the
authority hereby given to the Directors to exercise the
power of the Company to allot shares shall expire five years
after the date of incorporation of the Company;




(ii) the Members in General Meeting may by Ordinary
Resolution:-

(a) renew the said authority (whether or not it has
been previously renewed) for a period not exceeding
five yz2ars, but such Resolution must state (or restate)
the amount of shares which may be allotted under such
authority or renewed authority or, as the case may be,
the amount remaining to be allotted thereunder, and
must specify the date on which the authority or: renewed
authority will explre@

(b) revoke or vary any such authority (or renewed
authority); and

(iii) notwithstanding the aforementioned provisions of
sub—paragraphs (i) and (ii) the Company may make an offer or
agreement which would or mlght requlre shares to be allotted
after such authority has expired and in pursuance of such an
offer or agreement the Directors may allot shares
notwithstanding that such authority or renewed authority has
expired and as if Section 89(1l) of the Act did not apply.

Any reference +to the allotment of shares shall include &
reference to the grant of any right to subscribe for, or to
convert any security into shares, but shall not include any
reference to the allotment of shares pursuant to such a right.

4. Subject to Chapter VII of Part V of the Act and the

regulations of the Company, the Company wmay purchase 1its own.

shares (including redeemable shares) out of distributable profits
or the proceeds of a fresh issue of shares.

5. Subject to Chapter VII of the Act, any shares may, with the
sanction of an Ordinary Resolution, be issued on the terms that
they are, or, at the option of the Company or the shareholder are
liable, to be redeemed on such terms and in such manner as the
Company before the issue of the shares may by Special Resolution
determine, and whethexr out of distributable profits or the
proceeds of a fresh issue of shares.

GENERAIL MEETINGS AND RESOLUTIONS

6. (a) Any proxy appointed by a member of the Company in
accordance with Section 372 of the Act shall be entitled to vote
on a show of hand as well as on a poll. PROVIDED THAT no person
present shall be entitled to more than one vote on a show of
hands save as provided in Regulation 50 of Table A.

{(b) In every notice convening a General Meeting of the
company there shall appear with reasocnable promlnence a statement
that a Member entltled to attend and vote is entitled to appoint
a proxy to attend an’, on a poll, or a show of hands to vote
instead of him and that such proxy need not also be a Menmber,




(c) Regulations 38 and 59 of Table A shall bke mod:.iied
accordingly.

(d) Proxies may be deposited at the Reglstered Office o~
the Company at any time before the time 0f the Meetlng for which,
they are to be used unless otherwise specified in the notice
convening such Meeting. The Directors may at their discretion
treat a facsimile transmission or other machine made copy of an
instrument appointing a proxy as a proxy for the purposes of this
Article. Regulation 62 of Table A shall be modified accordingly.

7. A Resolution in writing signed or approved by letter, telex,
facsinile transmission or cable by all members of the Company,
who would have been entitled to vote upon it if it had been duly
proposed at a General Meeting or at a meeting of any class of
members of the Company, or by their duly appointed attorneys,
shall be as valid and effectual as if it had been passed at a
General Meeting or at such a class meeting of the Company (as the
case may be) duly convened and held. Any such Resolution may
congist of several documents in the like form each signed by oOne
or more of the members or their attorneys (or, in the case of a
member which is a body corporate, by a director hereof or by a
duly appointed representative). Regulation 53 of Table A shall
not apply to the Company. :

APPOINTMENT OF DIRECTORS

8. Unless and until otherwise deterwnined by the Company in
General Meeting there shall be no maximum numbexr of Directors and
the minimum number of Directors shall be two.

9. (a) The Directors shall not be reguired to retire by
rotation and Regulation 73 to 80 (inclusive) of Table A shall not
apply to the Company.

(b) No person shall be appointed a Director at any General
Meeting unless either -~

(i) he is recommended by the Directors; or

(i1) not less than fourteen nor more than thirty-five clear
days before the date app01nted for the -General Meeting,
notice executed by a Member qualified to vote at the General
Meeting has been given to the Company of the intention to
propose that person for appointment, together with notice
executed by the person of his willingness to be appointed.

(¢) BSubject to paragraph (b) above, the Company mnmay by
ordinary Resolution in General Meeting appoint any person who is
willing to act to be a Director, either to £ill a vacancy or as
an additional Director.




(d) The Directors may appoint a person who is willing to
act to be a Director, either to £ill a wvacancy or as an
additional Director, provided that the appointment does not cause
the number of Directors to exceed any number determined by the
Company in General Meeting as the maximun vumber of Directors for
the time being in force.

(e) Regulation 84 of Table A shall be modified by the
deletion of the last sentence therefrom.

PROCEEDINGS bF DIRECTORS

10. Notice of a meeting of the Directors shall be deemed to be
properly 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 any other address given by him to the Company £or this
purpose, or by any cther means authorised in writing by the
Director concerned. A Director absent or intending to be absent
from the United Kingdom may request the Directors that notices of
meetings of the Dirsctors shall during his absence be sent in
writing to him at an address or to a facsimile or telex number
given by him to the Company for this purpose, but if no request
is made to the Directors it shall not be necessary to give notice
of a meeting of the Directors to any Director who is for the time
being absent from the United Kingdom. A Director may waive
notice of any meeting either retrospectively or prospectively.
Regulation 88 of Table A shall be modified accordingly.

11. All or any of the members of the board or any committee of
the board may participate in a meeting of the board or that
committee by means of a conference telephone or any communication
equipment which allows all persons Participating in the meeting
to hear each other. A person so participating shall be deemed to
be present in person at the meeting and shall be entitled to vote
or be counted in a quorum accordingly. Such a meeting shall be
deemed to take place where the largest of the group of those
participating is assembled, or, if there is no such group where
the Chairman of the meeting then is.

12. {(a) A Director who is in any way either directly or
indirectly interested (whether through persons connected with him
as defined in Section 346 of the Act or otherwise) in any
contract, transaction or arrangement (whether or not constituting
a contract and whether actual or proposed)} with the Company or in
which the Company is otherwise interested, shall declare the
nature of his interest at a Meeting of the Directors in
accordance with section 317 of the Act. Sukbject to such
disclosure a Director shall be entitled to vote in respect of any
such contract, transaction or arrangement (whether actual or
proposed) in which he is interested and he shall be counted in
reckoning whether a quorum is present.

(b) Regulation 94 to 97 (inclusive) of Table A shall not
apply to the Company.



BORROWING POWERS

13. The Directors may exercise all the powers of the Company to
borrow money, whether in excess of the nominal amount of the
share capital of the Company for the time being issued or not,
and to mortgage or charge its undertaking, property and uncalled
capital or any part thereof, and to issue debentures, debenture
stock or any other securities whether outright or as security for
any debt, liability or obligation of the Company or of any third
party.

DISQUALIFICATION OF DIRECTORS

14. The office of a Director shall be vacated 1f he becomes
incapable by reason of illness or injury of managing and
administering his property and affairs and Regulation 81 of Table
A shall be modified accordingly.

GRATUITIES AND PENSIONS

15. In Regulation 87 of 'Table A there shall be inserted between
the words "the directors" and '"may" the words "Yon behalf of the
Company".

DIVIDENDS

16. No dividend or interim dividend shall be paid otherwise than
in accordance with the provisions of Part VIII of the Act which
apply to the Company.

NOTICES

17. {a) Any notice or other document may be served on or
delivered to any Member by the Company either personally, or by
sending it by post addressed to the Member at his registered
address or by facsimile transmission or telex oxr other
instantaneous means of transmission to a number provided by the
Member for +this purpose, or by leaving it at his registered
address addressed to the Member, or by any other means authorised
in writing by the Member concerned. In the case of joint holders
of a share, service or delivery of any notice or other document
on or to one of the Jjoint holders shall for all purposes be
deemed a sufficient service on or delivery to all the joint
holders. Regulation 112 of Table A shall be modified
accordingly.

(b) Any notice or other document, which is sent by post,
shall be deemed to have been served or delivered 24 hours after
posting and, in proving such service or delivery, it shall be
sufficient to prove that the notice or document was properly
addressed, stamped and put in the post. Any notice or other
document left at a registered address otherwise than by post or
sent by facsimile transmission or telex or other instantanecus
means of transmission, shall be deemed to have been served or
delivered when it was so left or sent. Regulation 115 of Table A
shall nct apply.



EXECUTION OF DOCUMENTS

18. The seal, if any, shall only be used by the authority of the
Directors or of a committee of Directors authorised by the
Directors. The Directors may determine who shall sign any
instrument to which the seal is affixed and unless otherwise so
determincd it shall be signed by a Director and by the Secretary
or by a second Directdr. Any document signed by a Director and
the Secretary of the Company or by two Directors of the Company
and expressed {(in whatever form of words) to be executed by the
Company has the same effect as if executed under the seal of the
Company. A document shall only be so signed with the authority
of a resolution of the Directors or a committee of the Directors.
Regulation 101 of Table A shall not apply to the Company.

INDEMNITY

19. (a) The Company shall' in accordance with Section 310(3) of
the Act pay for any liability insurance and also indemnify any
Director, Officer or Auditor of the Company against any liability
incurred by him in deferiding any proceedings (whether civil or
criminal) in which Jjudgment is given in his favour or he is
acquitted in any connection with an application under Section
144(3) or (4) or Section 727 in which relief is granted to him by
the court from liability for negligence, default, breach of duty
or breach of trust in relation *o the affairs of the Company.

(b) Regulation 118 in Table A shall not apply to the
Company.
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For and on behalf of

C & M REGISTRARS LIMITED
Staple Inn Buildings (South)
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London WC1V 7QE.

For and on behalf of

C & M SECRETARIES LIMITED
Staple Inn Buildings (South)
Staple Inn ‘
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WITNESS to the above Signatures :-
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LYNN HUGHES

Staple Inn Buildings (South)
Staple Inn

London WC1V 7QE.
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The Registrar of Companies for England and Wales hereby certifies that

ABTRUST ACCUMULATOR plc

is this day incorporated under the Companies Act 1985 as a public
company and that the company is limited.

Given at Companies House, London, the 17th June 1993

- _MR. C. CARR

For The Registrar Of Companies

COMPANIES HOUSE
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THE COMPANIES ACT 1985

PUBLIC COMPANY LIMITED BY SHARES

SPECIAL RESOLUTIONS
- 0f =
ABTRUST ACCUMULATOR pic
(Passed ﬂZE;“dJune 1993)

At an Extraordinary General Meeting of Abtrust Accumulator plc duly
convened and held at 22, Tudor Street, London, EC4Y 0J4J on June
1993 the following resolutions were duly passed as Special Resolutions:-

I. THAT the Memorandum of Association of the Company be and is
hereby altered with respect to the objects of the Company by the
deletion of the existing clause 4(A) and the substitution
therefor of the following clause:~

"(a)(1) To purchase, sell, take on iease or exchange, or
otherwise acquire and deal! in any lands or buildings wherever
situate, or rights and interests and interests therein, and to
manage, farm or let the same or any part thereof for any period,
and at such rent and on such conditions as the Cowpany shall
think Tit, or to develop the same or any part thereof, and to
construct and erect houses, flats, shops, factories, offices,
warehouses, and buildings of any kind thereon; to lay out and
provide roads, services, pleasure gardens and recreation grounds;
to pull down, alter or improve buitdings, and recreation grounds,
to plant, drain or otherwise improve the land or any part
thereof; and to carry on busipess as buiiders and decorators,
joiners, plumbers, carpenters, engineers, electricians, sanitary
engineers, merchants and dealers in builders' and decorators
requisites of ail kinds.

(2) To purchase or otherwise acquire, hold as an investment
and dea) 1in, shares, debentures, stocks, bonds, scrips or other
securities, businesses, policies of insurance, patents,
copyrights and such other property real or personal and rights
and interest in property.

(3) To carry on business as bankers, finang
capitalists, concessionaires, commercial agents,
brokers, financial agents and advisers, insurance agenys,>ves
agents, business transfer agents and to advance and ho rowsquEy
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negotiate 1oans and lend money for any purpose or object, with or
without security, including the lending of money to finance hire
purchase agreements in respect of any property or assetis.

(1) To acquire by purchase, lease, concession, grant,
subscription, licence or otherwise such lands, buildings, leases,
underleases, rights, privileges, stocks, shares and debentures,
poticies of insurance, patents, copyrights and interest 1in
preperty capable of being held for investment as the Company
shall deem fit, but so that the Company shall not have power to
deal or traffic in any such property but may acquire the same for
the purpose of investment only and with a view to receiving the
income therefrom. 1f from time to time 1t shall be found
necessary or advisable for investment reasons for the Company to
realise all or any part of its property or assets the Company
shall have power to do so.

(5) (1) To carry on business as a holding company in
all its branches and to acquire and hold in the name of the
Company or that of any nominee shares, stocks, debentures,
debenture stock, scrips, bonds, notes, mortgages, securities and
obligations of any kind issued or guaranteed by any company,
corporation or undertaking of whatever nature constituted or
carrying on business in any part of the worid, and shares,
stocks, debentures, debenture stock, scrips, bonds, notes, funds,
loans, securities or obligations and other securities issued or
guaranteed by any government, state or deminion, public body or
authority, supreme, municipal, local or otherwise whether at home
or abroad and to acquire any such shares, stocks, debentures,
debenture stock, scrips, bonds, notes, securities, obligations,
funds or ‘%oans by original subscription, tender, purchase,
participation in syndicates, exchange or otherwise and whether or
not fully paid up and to subscribe for the same subject to such
terins and conditions (if any) as may be thought fit and to
guarantee the subscription thereof, and to exercise and enjoy all
rights, powers and privileges and fulfil ail obligations
conferred by or incident to the ownership thereof and to vary and
transpose, dispose of or otherwise deal in from time to fime as
may be considered expedient any of the Company's investments for
the time being.

(1) To co-ordinate the policy and administration
of any companies of which the Company is a member or which are in
any manner controlled by, or connected with, the Company and to
carry on all or any of the businesses of capitalists, trustees,
financiers, financial agents, company promoters, bill
discounters, stock and share brokers and dealers, commission and
general agents, merchants and traders.




THAT new Articles of Association in the fo! wled and produced
to the Meeting (initialled by the Chatrmzy. or the purpose of
jdentification only and annexed to this print) be and are hereby
adopted in substitution for and to the excjusion of all existing

Articles of Association thereof.

MR e /M e Gl

Secretary
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CRB(181.9)
NO. 2829451
THE COMPANIES ACT 1985
PUBLIC COMPANY LIMITED BY SHARES
NEW
ARTICLES OF ASSOCIATION
of
ABTRUST ACCUMULATOR plc
(Adopted by Special Resolution passed on 23rd June 1993)
INTERPRETATION
1. (A) In these Articles the following words and expressions have the following
meanings;-
Expression Meaning
Act the Companies Act 1985 and the Companies Act
1989 including any statutory modification or
re-enactment of those statutes for the time being in
force
Auditors the auditors for the time being of the Company
audited balance sheet the latest audited balance sheet of the Company

unless as at the date of such balance sheet there
shall have been made up as at such date and
audited a consolidated balance shee: of the Group
“(with such exceptions as may be permitted in the
case of a consolidated balance sheet prepared for
the purposes of the Statutes) and in the latter event
"the audited balance sheet" means the audited



Board

clear days

Company

Directors

dividend

Group

ICTA

month

Office

Ordinary Shares

paid up

Register

Seal
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consolidated balance sheet of the Group and
references to reserves and profit and Joss account
shall be deemed to be references to consolidated
reserves angd consolidated profit and loss account
respectively and there shall be excluded any
amounts attributable to outside interests in
subsidiaries

the Board of Directors or the Directors present at
a duly convened meeting of Directors at which a
quorum is present

in relation to the period of a notice, the period
excluding the day when the notice is given or
deemed to be given and the day for which it is
given or on which it takes effect

ABTRUST ACCUMULATOR ple

the directors for the time being of the Company or
any of them duly acting as the Board

includes bonus, if not inconsistent with the subject
or coniext

the Company and its subsidiaries (within the
meaning of Section 736 of the Act) for the time
being

Income and Corporation Taxes Act 1988

calendar month

the registered office for the time being of the
Company

the 5,000,000 ordinary shares of £1 each in the
Company as at the date of adoption of these
Articles

paid up or credited as paid up in respect of the
nominal amount of a share

the vegister of members of the Company

the common seal of the Company




Secretary
Statutes
these Articles
United Kingdom
writing
year
(B)  Words importing:
{C) References to:
accordingly;
thereto;
D)

3

subject to the provisions of the Statutes the
secretary of the Company or any person appointed
by the Board to perform any of the duties of the
Secretary of the Company including a joint,
assistant, deputy or temporary secretary

the Act and every other act for the time being in
force concerning companies and affecting the
Company

the Articles of Association of the Company as
altered from time to time

Great Britain and Northern Ireland
includes printing, typewriting, lithography,
photography and any other mode or modes of

presenting or reproducing words in & visible form

year from the 1st Jannary to the 31st December
inclusive.

(i) the singular number only include the plural number and vice versa,

(i)  the masculine gender only includes the feminine gender;

(iii)  persons inciude corporations,

() "mental disorder” means mental disorder as defined in Section 1 of the
Mental Health Act 1983 and "mentally disordered” shall be construed

(i)  any statute ot section of any statute, if not inconsistent with the subject
or context, include a reference to any statutory amendment
raodification or re-enactment thereof for the time being in force and to
every instrument order direction regulation by-law permission licence
consent condition scheme or other matter made thereunder or pursupant

(if)  an Article by number are to the particular Article of these Articles,

Subject as aforasaid, any word or expression defined in the Statutes shall, if

not inconsistent with the subject or context, bear the same meaning in these Articles,
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(E) The headings are inserted for convenience only and shall not affe.' ‘he
construction of these Articles.

2, No regulations for management of a company set out in any schedule to any Statut s
shall apply to the Company, but the following shall be the Articles of Association of th3 -
Company.

BUSINESS

3. Any branch or kind of business which the Company is either expressly or by
implication authorised to undertake may be undertaken by the Board at such time or times
as it shall think fit, and further may be suffered by it to be in abeyance, whether such branch
or kind of business may have been actually commenced or not, so long as the Board may
deem it expedient not to commence or proceed with the same.

4, (A)  Subject to the provisions of the following paragraphs of this Article and to any
directions which may be given by the Company in general meeting, the Board may generally
and unconditionally exercise the power of the Company to allot relevant securities (within
the meaning of Section 80(2) of the Act) and without prejudice to the generality of the
foregoing any shares unissued at the date of adoption of these Articles and any shares
hereafter created shall be under the control of the Board, which may allot, grant options over
or otherwise dispose of them on such terms and at such times as the Board may think proper,
provided that no shares shall be issued at a discount.

(B)  The maximum nominal amount of share capital which the Board may allot,
grant options or subscription or conversion rights over, create, deal with or otherwise dispose
of in accordance with this Article shall be £3,000,000 or such other amount as shall be
authorised by the Company in general meeting.

(C)  The authority conferred on the Board by this Article shall expire at midnight
on the fifth anniversary of the adoption of these Articles of Association such authority shall
allow the Company to make an offer or agreement before the expiry of such authority which
would or might require the allotment, grant of options over or conversion of any security into
or other disposal of shares after the expiry of such authority, and the Directors may allot,
grant options over, convert any security into or otherwise dispose of shares pursuant to any
such offer or agreement as if such authority had not expired.

(D)  The provisions of Section 89(1) of the f.ct shall not apply to any allotment
made pursuant to this Article which is either:

(1)  an allotment of equity securities (within the meaning of Section 94(2) of the
Act) (in connection with an issue by way of rights) in favour of ordinary
shareholders and other persons entitled to participate therein, where the equity
securities respectively attributable to the interests of all ordinary shareholders
and such other persons holdings (or, as appropriate, to the number of such
shares which such other persons are for these purposes deemed to hold) arc
proportionate (as nearly as may be) to the respective numbers oi ordinary
shares held by them or for these purposes deemed to be held by them, {subject
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to such exclusions or other arrangements as the Board may deem necessary
or expedient to take into account matters arising under the laws of any
territory or the requirements of any regulatory body or any stock exchange in
any territory or in connection with fractional entitlements or otherwise
howsoever);

(2)  anallotment (otherwise than pursuant to sub-paragraph (1) above) made on or
before the fifth anniversary of the adoption of these Articles of Association of
equity securities up to an aggregate nominal value of £5,000,000 or such other
amount as shall be authorised by a special resolution of the Company.

5. Without prejudice to any special rights previously conferred on the holders of the
existing shares, snd subject to the provisions of the Statutes and of these Articles, any shares
may be issued with such preferential, deferred, qualified or other special rights, privileges.
or conditions, whether in regard to dividend, voting, return of capital or otherwise,
(including, but without prejudice to the generality of the foregoing, and subject to the
provisions of Chapter VI of Part V of the Act shares which are to be redeemed or are liable
to be redeemed at the option of the Company) as the Company may from time to time in
general meeting direct.

6. The Company may in connection with the issue of any shares exercise all powers of
paying commission and brokerage conferred to permitted by the Statutes. Any such
commission or brokerage may be satisfied in fully paid shares of the Company, in which case
Section 97 of the Act shall be complied with.

7. If two or more persons are registered as joint holders of any sharc any one of such
persons may give effective receipts for any dividends or other moneys payable in respect of
such share, but such power shall not apply to the legal personal representatives of a deceased
member.,

8. The Company shall not be bound to register more than four persons as joint holders
of any share.

5. Except as otherwise expressly provided by these Articles or as required by law or as
ordered by a Court of competent jurisdiction, no person shall be recognised by the Company
as holding any share on any trust, and the Company shall not be bound by or required to
recognise (even when having notice thereof) any equitable, contingent, future or partial
interest in any share or any right whaiscever in respect of any share or any interest in any
fractional part of a share other than an absolute right to the entirety thereof in the registered
holder.

10.  Every member shall be entitled, without payment, to receive within two months after
allotment or Jodgment of a transfer (unless the conditions of issue provide for a longer
interval) one certificate for all the shares of each class registered in his name, specifying the
number, class, and distinguishing numbers (if any) of the shares in respect of which it is
jssued and the amount paid up thereon.
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11.  If and so long as all the issued shares in the capital of the Company or all the issued
shares of a particular class are fully paid up and rank pari passu for all purposes, then none
of those shares shall bear a distinguishing number, In all other cases each share shall bear
a distinguishing number,

12.  In the case of joint holders the Company shall not be bound to issue more than one
certificate to all the joint holders, and delivery of such certificate to any one of them shall
be sufficient delivery to all,

13.  Where a member has transferred part only of the shares comprised in a certificate,
he shall be entitled without charge to a certificate for the balance of his shares.

14.  Every certificate for shares or debentures or representing any other form of security
of the Company shall in accordance with Article 132(A) be issued under the Seal, or an
official seal kept by the Company by virtue of Section 40 of the Act, or, in the case of shares
on a branch register. ant official seal for use in the relevant territory but the Board may
resolve either pursuant to Article 132(B) or otherwise, to dispose with the sealing of any such
documents or any class or classes of such documents.

15. (A)  Any two or more certificates representing shares held by any member may at
his request be cancelled and a single new certificate for such shares issued in lieu without
charge.

(B)  If any member shall surrender for cancellation a share certificate representing
shares held by him and request the Company to issue in lieu two or more share certificates
representing such shares in such proportions as he may specify, the Board may, if it thinks
fit, comply with such request.

(C)  If any share certificate shall be defaced, worn out, destroyed or lost, it may
on request be renewed on such evidence being produced and such indemnity (if any) being
given as the Board shall require, and on payment of the out-of-pocket expenses of the
Company of investigating such evidence and (in the case of defacement or wearing out) on
delivery up of the old certificate, but without any further charge.

(D) In the casc of shares held jointly by several persons any such request
meptioned in this Article may be made by any one of the joint holders.

LIEN ON SHARES

16. The Company shall have a lien on its shares to the extent and in the circumstances
permitted by Section 150 of the Act.

17.  The Board may sell all or any of the shares subject to any lien at such time or times
and in such manner as it may think fit but no sale shall be made until such time as the
moneys in respect of which such lien exists or some part thereof are or is presently payable
or the liability or engagement in respect of which such lien exists is liable to be presently
fulfilled or discharged, and until a demand and notice in writing stating the amount due or
specifying the liability or engagement and demanding payment or fuifilment or discharge
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thereof and giving notice of intention to sell in default shall have been served on such
member or the persons (if any) entitled by transmission to the shares, and defauli in payment,
fulfilment or discharge shall have been made by him or them for seven days after service of
such notice,

18.  The net proceeds of any sale of shares subject to any lien shall be applied in or
towards satisfaction of the amount due to the Company, or of the liability or engagement,
as the case may be, and the balance (if any) shall be paid to the member or the person (if
any) entitled by transmission to the shares so sold.

19.  Upon any such sale as aforesaid, the Board may authorise a person to transfer the
shares sold to the purchaser and may enter the purchaser’s name in the Register as holder
of the shares, and the purchaser shall not be bound to see to the application of the purchase
money, nor shall his title to the shares be affected by an irregularity or invalidity in the
proceedings in reference to the sale.

CALLS ON SHARES

20.  Subject to the provisions of these Articles and to the terms of allotment of the shares,
the Board may from time to time make such calls on the members in respect of all moneys
unpaid on their shares as it may think fit, provided that fourteen days’ notice at least is given
of each call. Each member shall be liable to pay the amount of every call so made on him
to the persons, by the instalments (if any) and at the times and places appointed by the
Board,

71. A call shall be deemed to have been made at the time when the resofution of the
Board authorising such call was passed,

72, If before or on the day appointed for payment thereof a call or instalment payable in
respect of a share is not paid, the person from whom the same is due shall pay interest on
the amount of the call or instalment at such rate not exceeding 12 per cent. per annum as the
Board shall fix from the day appointed for payment thereof to the time of actual payment,
but the board may waive payment of such interest wholly or in part.

23.  No member shall be entitled to receive any dividend or to be present and vote at any
general meeting either personally or (save as proxy for another member) by proxy, or be
reckoned in a quorum, or to exercise any other privilege as 2 member until he shall have
paid all calls for the time being due and payable on every share held by him, whether alone
or jointly with any other person, together with interest and expenses (if any).

24.  Any sum which by the terms of issue of a share is made payable upon allotment or
at any fixed date, whether on account of the amount of the share or by way of premium,
shall for all purposes of these Atticles be deemed to be a call duly made and payable on the
date fixed for payment, and in case of non-payment the provisions of these Articles as to
payment of interest and expenses, forfeiture and the like, and all other relevant provisions
of these Articles, shall apply as if such sum were a call duly made and notified.
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25.  The Board may from time to time make arrangements on the issue of shares for a
diffeence between the i.olders of such shares in the amount of calls to be paid and in the
time of payment of such calls.

26.  The Board may, if it thinks fit, receive from any member willing to advance the same
all or any part of the moneys due on his shares beyond the sums actually called up thereon,
and on the moneys so paid in advance, or so much thereof as exceeds the amount for the
time being called upon the ¢hares in respect of which such advance has been made, the Board
may pay or allow such interest as may be agreed between it and such member, in addition
to the dividend payable upon such pzit ot the share in respect of which such advance has
been made as is actuatly called up provided that no dividend shall be payable on so much of
the moneys paid up on a share as exceeds the amount for the time being called up thereon,
‘The Board may at any time repay the amount so advanced on giving to such member not less
than three months’ notice in writing of its intention in that behalf, unless before the
expiration of such notice the amount so advanced shall have been called upon the share int
respect of which it was advanced.

TRANSFER OF SHARES

27,  Subject to such of the restrictions contained in these Articles as may be applicable,
any member may transfer all or any of his shares by instrument in writing in any usual or
common form, or in such other form as the Board shall from time to time approve.

28.  Such instrument of transfer must (if so required by law) be duly stamped and be left
at the Office, or at such other place as the Board may appoint, and, subject to Article 36(D),
must be accompanied by the certificate for the shares to be transferred and such other
evidence (if any) as the Board may require to prove the title of the intending transferor (and
if the instrument of transfer is executed by some other person on his behalf, the authority of
that person to do so).

29.  Every instrument of transfer must be in respect of only one class of share,

30. The instrument of transfer of a share shall be signed by or on behalf of the transferor,
and the transferor shall be deemed to remain the holder of the share untii the name of the
transferee is entered in the Register in respect thereof,

31. In the case of a partly paid up share the instrument of transfer must also be signed
by or on behalf of the transferee,

32.  All instruments of transfer which shall be registered shall be retained by the
Company, but any instrument of transfer which the Board may refuse to register shall (except
in case of fraud) be returned to the party presenting the same.

33, (A) Until the fourth anniversary of the date of the last allotment of ordinary shares
in the Company pursuant to the offer for sale by the Company to the public which is made
in the year of 1993 contained in the prospectus ("the Prospectus”) no interest in any shares
shall be transferred or otherwise disposed of nor shall the same be registered by the Directors
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if as a result the Company would cease to be a qualifying company under Chapter III of Part
VII of ICTA as extended by the Finance Act 1988,

(B)  The Board may, in its absolute discretion, refuse to register any transfer of any
share to joint holders or any transfer of any share on which the Company has a lien.

(C)  Until the fifth anniversary of the date of the last issue of ordinary shares in
the Company under the Prospectus the Board shall refuse and may, in its absolute discretion,
refuse thereafter to register any transfer of any ordinary share to any person who does not
provide to the Directors undertakings, authorities and proxies in the form provided by
applicants for ordinary shares pursuant to the Prospectus (as defined in Article 36(A)) and
the application form contained therein which are acceptable to the Board.

(D) The Board is authorised to register any transfer of ordinary shares effected
pursuant to the authorities provided pursuant to the Prospectus (as defined in Article 36(A))
and the application form contained therein and as required in accordance with Article 36(C)
notwithstanding that it may not be in possession of the relevant certificate for the shares so
transferred.

(E)  Every reference in these Articles to a transfer or proposed transfer of a share
shall be deemed to include any direction or proposed direction whether by way of
renunciation nomination or otherwise by a member or other person entitled to an allotment
of shares to the effect that such shares or any of them be allotted or issued to some person
other than that member and these Articles shall apply mutatis mutandis to any such direction
or proposed direction.

34.  If the Board shall refuse to register a transfer of any share it shall not take effect so
as to assign or create any beneficial interest in any such share to or in the purported
transferee who shall not be entitled to exercise or otherwise have the benefit of any of the
rights attaching to the holder of any such share by virtue of these Articles and the Board
shall, within two months after the date on which the transfer was lodged with the Company,
send to the transferee notice of such refusal,

35.  The registration of transfers of shares or of any class of shares may be suspended at
such times and for such periods as the Board may from time to time determine Provided that
such registration shall not be suspended for more than thirty days in any year.

36. No fee shall be charged:

)] for registration of a transfer; or

(i)  onthe registration of any probate, letters of administration. certificate of death
or marriage, power of attorney, notice or other instrument relating to or
affecting the title to any shares.

T




Y L W s B

10
TRANSMISSION OF SHARES

37. In the case of the death of a member, the survivors or survivor, where the deceased
was a joint holder, and the executors or administrators of the deceased, where he was a sole
or only surviving holder, shall be the only persons recognised by the Company as having any
title to his shares, but nothing herein contained shall release the estate of the deceased holder
iwhether sole or joint) from any liability in respect of any share solely or jointly held by
him,

38.  Subject to the provisions of these Articles, any person becoming entitled to a share
in consequence of the death or bankruptcy of a member may, on such evidence as to his title
being produced as the Board may require, elect either to be registered himself as holder of
the share or to have some person nominated by him registered as the transferee thereof.

39.  If the person so becoming entitled shall elect to be registered himself, he shall deliver
or send to the Company a notice in writing signed by him stating that he so elects, If he
shall elect to have another person registered, he shall testify his election by executing a
transfer of such share to such person. Ali the provisions of these Articles relating to the
right to transfer and the registration of transfers of shares (including for the avoidance of
doubt and without limitation those contained in Article 36(C)) shall be applicable to any such
notice or transfer as aforesaid as if the death or bankruptey of the member had not occurred
and the notice or transfer were a transfer executed by such member.

40. A person entitled to a share by transmission shall be entitled to receive, and may give
a discharge for, any dividends or other moneys payable in respect of the share, but he shall
not be entitled in respect of it to receive notices of, or to attend or vote at meetings of the
Company, or, save as aforesaid, to exercise any of the rights or privileges of a member
unless and until he shall become a member in respect of the share,

FORFEITURE OF SHARES

41. (A) If a member fails to pay the whole or any part of any call or instalment of a
call on or before the day appointed for the payment thereof, the Board may at any time
thereafter, during such time as the call or instalments of any part thereof remains unpaid,
serve a notice on him or on the person entitled to the share by transmission requiring
payment of such call or instalment or such part thereof as remains unpaid, together with
interest at such rate not exceeding 12 per cent. per annum as the Board shall determine and
any expenses incurred by the Company by reason of such non-payment,

(B)  The notice shall;

(i) name a further day (not earlier than the expiration of seven days from the date
of the notice) on or before which such call or instalment or part thereof and
all interest and expenses that have accrued by reason of such non-payment are
to be paid;

(i)  name the place where the payment is to be made; and
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(iii)  state that, in the event of non-payment at or before the time and at the place
appointed, the shares in respect of which such call was made or instalment
was due will be liable to be forfeited.

(C)  If the requirements of any such notice as aforesaid are not complied with, any
share in respect of which such notice has been given may at any time thereafter, before the
payment required by the notice has been made, be forfeited by a resolution of the Board to
that effect. A forfeiture of shares shall include all dividends in respect of the shares not
actually paid before the forfeiture, notwithstanding thet they shall have been declared.

42. When any share has been forfeited in accordance with these Articles, notice of the
forfeiture shall forthwith be given to the holder of the share or to the person entitled to the
share by transmission, as the case may be, and an entry of such notice having been given and
of the forfeiture with the date thereof shall forthwith be made in the Register in respect of
such share; but the provisions of this Article are directory only and no forfeiture shall be in
any manner invalidated by any omission or neglect to give such notice or to make such entry
as aforesaid.

43.  Notwithstanding any such forfeiture as aforesaid, the Board may, at any time before
the forfeited shares have been otherwise disposed of, annul the forfeiture, on the terms of
payment of all calls and interest due thereon and all expenses incurred in respect of the share
and on such further terms (if any) as it shall see fit.

44,  The Board may accept a surrender of any share liable to be forfeited hereunder.

45. Every share which shall be forfeited or surrendered shall thereupon become the
property of the Company and may be sold, re-allotted or otherwise disposed of either to the
person who was before forfeiture or surrender the holder thereof or entitled thereto or to any
other person on such terms and in such manner as the Board shall think fit, and the Board
may if necessary authorise a person (o transfer the same to such other person as aforesaid.

46. A sharecholder whose shares have been forfeited or surrendered shail nevertheless be
liable to pay to the Company all calls made and not paid on such shares at the time of
forfeiture or surrender, and interest thereon to the date of payment in the same manner in
all respects as if the shares had not been forfeited or surrendered, and to satisfy all (if any)
the claims and demands which the Company might have enforced in respect of the shares at
the time of forfeiture or surrender without any reduction or allowance for the value of the
shares at the time of forfeiture.

47. The forfeiture or surrender of a share shall involve the extinction at the time of
forfeiture or surrender of all interest in and all claims and demands against the Company in
respect of the share as between the sharcholder whose share is forfeited or surrendered and
the Company, except only such of those rights and liabilities as are given or imposed in the
case of past members,

48. A statutory declaration that the declarant is a Director or Secretary of the Company
and that a share has been duly forfeited or surrendered in pursuance of these Articles, and
stating the date on which it was forfeited or surrendered, shall, as against ali persons
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claiming to be entitled to the share adversely to the forfeiture or surrender thereof, be
conclusive evidence of the facts therein stated and such declaration, together with the receipt
ot the Company for the consideration (if any) given for the share on the sale or disposition
thereof and a certificate for the share under the Seal delivered to the person to whom the
same is sold or disposed of, shall constitute a good title to the share. Subject to the
execution of any necessary transfer such person shall be registered as the holder of the share
and shall be discharged from all calls made prior to such sale or disposition and shall not be
bound to see to the application of the purchase money or other consideration (if any), nor
shall his title to the share be affected by any act, omission or irregularity relating to or
connected with the proceedings in reference to the forfeiture or surrender, sale, re-allotment
or disposal of the share.

CONVERSION OF SHARES INTO STOCK

49,  The Company may by ordinary resolution convert any naid up shares into stock and
reconvert any stock into paid up shares of any denomination.

50.  The holders of stock may transfer the same, or any part thereof, in the same manner
and subject to the same regulations, as and subject to which the shares from which the stock
arose might previously have been transferred to conversion, or as near thereto as
circumstances admit; and the Board may from time to time fix the minimum amount of stock
transferable and restrict or forbid the transfer of fractions of that minimum, but so that such
minimum shall not exceed the nominal amount of the shares from which the stock arose.

51.  The holders of stock shall, according to the amount of stock held by them, have the
same rights, privileges and advantages as regards dividends, voting at general meetings of
the Company and other matters. and be subject to the same provisions of these Articles as
if they held the shares from which the stock arose, but no such privilege or advantage shall
be conferred by an amount of stock which would not, if existing in shares, have conferred
that right, privilege or advantage.

52.  Such of the provisions of these Aricles as are applicable to paid up shares shall apply
to stock.

ALTERATIONS OF CAPITAL

53, (A) The Company in General meeting may from time to time:
(i) by ordinary resofutjon:

(@  consolidate and divide all or any of its share capital into shares of
farger amount than its existing shares; on any consolidation of fully
paid shares into shares of larger amount, the Board may settle any
difficuity which may arise as it thinks expedient and in particular (but
without prejudice to the generality of the foregoing) may as between
the holders of shares to be consolidated determine which particular
shares are to be consolidated into each consolidated share and in the
case of any share registered in the name of one holder or joint holders
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being consolidated with shares registered in the name of another holder
or joint holders may make such arrangements as may be thought fit for
the sale of the consolidatcd share or any fractions thereof and for such
purpose may appoint some person to transfer the consolidated share to
the purchaser and arrange either for the distribution among the persons
entitled thereto of the net proce. 3 of such sale after deduction of the
expenses of sale or for the payment of such net proceeds to the
Company; provided that the necessary unissued shares are available the
Board may alternatively in each case where the number of shares held
by any holder is not an exact multiple of the number of shares to be
consolidated into a siugle share issue to each such holder credited as
fully paid up by way of capitalisation the minimum number of shares
required to round up his holding to such a multiple (such issue being
deemed to have been effected immediately prior to consolidation) and
the amount required to pay up such shares shall be appropriated at its
discretion from any of the sums standing to the credit of any of the
Company’s reserve accounts (including share premium account and
capital redemption reserve) or to the credit or profit and loss account
and capitalised by applying the same in paying up such shares;

cancel any shares which at the date of the passing of the resolution
have not been taken or agreed to be taken by any person, and diminish
the amount of its share capital by the amount of the shares so
cancelled; and

subject to the provisions of the Statutes sub-divide its shares or any of
them into shares of smaller amount; the resolution whereby any share
is sub-divided may determine that, as between the holders of the shares
resulting from such sub-division, one or more of the shares may have
any such preferred or other special rights over, or may have such
deferred rights or be subject to any such restrictions as compared with
the others as the Company has power to attach to unissued or new
shares; and

by special resolution reduce its share capital or any capital redemption reserve
or share premium account in any manner authorised and subject to any
conditions prescribed by the Statutes.

Subject to the provisions of the Statutes the Company may purchase its own
shares, whether or not redeemable.

INCREASE OF CAPITAL

54, The Company in general meeting may from time to time by ordinary resolution
increase its share capital by the creation of new shares, such new capital to be of such
amount and to be divided into shares of such respective amounts and to carry such special
rights (if any) or to be subject to such restrictions (if any) as are referred to in Article 6 as
the resolution may direct. Subject to any directions made by the Company when resolving
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on the increase of capital, any new shares shall, subject to the provisions of Article 4, be at
the disposal of the Board.

GENERAL MEETINGS
55. The Company shall in each year hold a general meeting as its Annual General
Meeting in addition to any other meetings in that yeart. Not more than fifteen months shall
elapse between the date of one Annuat General Meeting of the Company and that of the next.
The Annual General Meeting shall be held at such time and place as the Board shail
determine. All general meetings, other than Annual General Meetings, shall be called
Extraordinary General Meetings.

56. The Board may call an Extraordinary General Meeting whenever it thinks fit, and,
on the requisition of members pursuant 10 the provisions of the Statutes, shail forthwith
proceed to convene ai Extraordinary General Meeting for a date not later than twelve weeks

after receipt of the requisition.

57. In the case of an Annual General Meeting of of an Extraordinary General Meeting
convened for the purpose of passing a special resolution, twenty one clear days’ notice at the
jeast, and in any other case fourteen clear days’ notice at the least, specifying the place, the
day and the hour of meeting and in the case of special business the general nature of such
pusiness shall be given in manner hereinafter mentioned to such persons as are under the
provisions of these Articles entitled to ceceive notice of general meetings from the Company
and to the Auditors, but with the consent of all persons for the time being entitled as
aforesaid, or of such proporiion wereof as is preseribed by the Statutes, 3 meeting may be
convened on a shorter notice, and in such manner as such persons may approve. The
accidental omission {0 give such natice to, ac the non-receipt of such notice by, any such
person shall not invalidate any resolution passed OF 20y proceedings at any such meeting.
Every notice convening an Annual General Mecting of the Company shall describe the
meeting as an Annual General Meeting.

5g. In every notice calling a general meeting of the Company there shall appear with
reasonable prominence 2 statement that 2 member entitled to attend and vote is entitled to
appoint one Of mMoxe proxies 10 attend and (on a poi) vote instead of him and that a2 proxy
need not also be 2 member.

59. Incases where instruments of proxy are sent out with notices, the accidental omission
io send such instrarment of proxy to, or the non-receipt of such instrument of proxy by, any
person entitled t0 receive notice shall not invalidate the proceedings at the meeting.

PROCEEDINGS AT GENERAL MEETINGS

60.  All business that is transacted at an Extraordinary General Meeting shall be deemed
special, and all business that is transacted atan Annual General Meeting shall also be deemed
special, with the exception of the declaration of a dividend, the consideration of the accounts
and balance sheet and the reports of the Directors and the Auditors and any othet docusnents
required to be annexed to the balance sheet, the election of Directors, the re-appointment of
the retiring Auditors and the fixing of the remuneration of the Director: ad the Auditors.
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61. (A) No business shall be transacted at any general meeting unless a quorum is
present when the meeting proceeds to business. For all purposes the quorum shall be not
less than two members present in person or by proxy.

(B)  If within fifteen minutes from the time appointed for the holding of a general
meeting a quorum is not present, the meeting if convered on the requisition of members shall
be dissolved. In any other case it shall stand adjourned to the same day in the next week at
the same time and place, or to such other day and at such time and place as the Board may
determine, and if at such adjourned meeting a quorum is not present within fifteen minutes
from the time appointed for holding the meeting, the members present in person or by proxy
shall Le a quorum,

62.  The Chairman (if any) of the Board shall preside at every general meeting of the
Company. If there be no such Chairman or if at any meeting he shall not be present within
fifteen minutes after the time appointed for holding the same, or shall be unwilling to act as
Chairman, the Deputy Chairman (if any) shall if present and willing to act preside at such
meeting but if the Chairman and Deputy Chairman shall not be so present and willing to act
the Directors present shall choose one of their number to act, or if there be only one Director
present he shall be Chairman if willing to act. If there be no Director present and willing
to act, the members present and entitled to vote shall chuose one of their number to be
Chairman of the Meeting.

63. The Chairman may, with the consent of any general meeting at which a quorum is
presetit, and shall, if so directed by the meeting, adjourn any meeting from time to time and
from place to place as the meeting shall determine, Whenever a meeting is adjourned for
fourteen days or more, seven days’ clear notice at the least, specifying the place, the day,
and the hour of the adjourned meeting shall be given in the same manner as in the case of
an original meeting, but it shall not be necessary to specify in such notice the nature of the
business to be transacted at the adjourned meeting. Save as aforesaid, no member shall be
entitled to any notice of an adjournment or of the business to be transacted at any adjourned
meeting. No business shall be transacted at any adjourned meeting other than the business
which might have been transacted at the meeting from which the adjournment took place.

64. At any general meeting a resolution put to a vote of the meeting shall be decided on
a show of hands, unless before or upon the declaration of the result of the show of hands a
poll be demanded by:

@) the Chairman; or

(i)  in writing by at least three persons entitled to vote at the meeting; or

(iii)  in writing by a member or members representing one-tenth of the total voting
rights of all the members having the right to vote at the meeting; or

(i)  in writing by a member or members holding shares conferring a right to vote
at the meeting, being shares on which an aggregate sum has been paid up
equal to not less than one-tenth of the total sum paid up on all the shares
conferring that right.
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65.  Unless a poll be so demanded, a declaration by the Chairman of the meeting that a
resolution has on a show of hands been carried, or carried unanimously or hy a particular
majority, or lost, or not carried by a particular majority, shall be conclusive, and an entry
to that effect in the minute book of the Company shall be conclusive evidence thereof,
without proof of the number or proportion of the votes recorded in favour of or against such
resolution,

66, If:-
() any objection shall be raised to the qualification of any voter; or

(i any votes have been counted which ought not to have been counted or which
might have been rejected; or

(iii)  any votes are not counted which ought to have been counted,

the objection or error shall not vitiate the decision of the meeting on any resolution unless
the same is raised or pointed out at the meeting or adjourned meeting at which the vote
abjected to is given or tendered or at which the error occurs, Any objection or error shall
be referred to the Chairman of the meeting and shall only vitiate the decision of the meeting
on any resolution if the Chairman decides that the same is of sufficient magnitude to vitiate
the resolution or may otherwise have affected the decision of the meeting. The decision of
the Chairman on such matters shall be final and conclusive,

67.  If a poll be demanded in the manner aforesaid, it shall (subject as provided in Acticle
73) be taken in such manner (including the use of ballot or voting papers or tickets) and at
such time and place, not being more than thirty days from the date of the meeting or
adjourned meeting at which the poll was demanded, as the Chairman shall direct. No notice
need be given of a poll not taken immediately. The result of the poll shali be deemed to be
the resolution of the meeting at which the potl was demanded.

68. A poll demanded on the election of a Chairman or on a question of adjournment shal
be taken forthwith,

69.  In the case of an equality of votes, either on a show of hands or on a poll, the
Chairman of the meeting at which the show of hands takes place or at which the poll was
demanded shall be entitled 0 a second or casting vote,

70.  The demand for a poli shall not prevent the continuance of the meeting for the
transaction of any business, other than the question on which a poll has been demanded, The
demand for a poll may be wikiirawn.

VOTING

71.  Subject to any rights or restrictions for the time being attached to any class or classes
of shares on a show of hands every member present in person shall have one vote, and on
a polt every member shall have one vote for each share of which he is the holder.,
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72.  Where in England or elsewhere 2 receiver or other person (by whatever name called)
has been appointed by any court claiming jurisdiction in that behalf to exercise powers with
rospect to the property or affairs of any member on the ground (however formulated) of
mental disorder, the Board may in its absolute discretion, on or subject to production of such
evidence of the appointment as the Board may require, permit such receiver or other person
to vote in person or by proxy on behalf of such member at any general meeting.

73.  If two or more persons are jointly entitled to a share, then in voting on any question
the vote of the senior who tenders the vote, whether in person or by proxy, shall be accepted
to the exclusion of the votes of the other registered holders of the share, and for this purpose
seniority shall be determined by the order in which the names stand in the Register.

74. No member shall, unless the Board otherwise determines:

4} be entitled tc vote at a general meeting either personally or by proxy or to
exercise any privilege as a member unless all calls or other sums presently
payable by him in respect of shares in the Company have been paid; or

(i)  be entitled to vote at a general meeting either personally or by proxy if he or
any person appearing to be interested in those shares has been duly served
with a notice under Section 212 of the Act and he or any such person in the
absolute discretion of the Board (a) is in default in supplying to the Company
the information thereby requested within twenty-eight days after service of
such notice or such longer period as may be specified in such notice for
compliance therewith and (b) has not remedied such default within a further
period of fourteen days after service of a further notice requiring him to do
40,

For the purpose of paragraph (ii) of this sub-clause of this Article a person shall be treated
as appearing to be interested in any shares if the member holding such shares has given 1o
the Company, pursuant to the said Section 212, information which fails to establish the
identities of those interested in the shares and if (after taking into account the said
information and any other information given pursuant to the said Section 212) the Company
knows or has reasonable cause to believe that the person in question is or may be interested
in the shares.

75. Ona polk
i votes may be given either personally or by proxy; and

(i)  a member entitled to more than one vote need not use all his votes or cast alt
the votes he uses in the same way.

76.  Any person (whether a member of the Company or not) may be appointed to act as
a proxy. A member may appoint musre iiail one proxy to attend on the same occasion.

77, (A) A person may be authorised to act as a proxy either pursuant to an instrument
which shall (a) be in writing nnder the hand of the appointor or of his attorney duly
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authorised in writing, or if such appointor is a corporation, either under its common seal or
under the hand of some officer or attorney duly anthorised in that behalf; (b) be deemed to
inctude tie power to demand or to concur in demanding a poll and to vote on any amendment
of a resolution put to the meting for which it is given as the proxy thinls fit; and (c) unless
the contrary is stated therein, be valid as well for any adjournment of the meeting as for the
meeting to which it relates; and may be in any common form or in such other form as the
Board shail approve; and need not be witnessed.

(B) If the Company shall receive from a corporate member an instrument
appointing a proxy which is under the hand of a person described in the instrument of proxy
as an officer of the appeintor or otherwise appearing to have authority to sign the same on
behalf of the appointor the Company shall be entitled to assume that the person whe has
signed the instrument was duly authorised to do so.

78.  The instrument appointing a proxty and the power of attorney or other authority (if
ariy) under which it is signed, or an office copy of such power or anthority or a copy thereof
certified notarially or a copy thereof in some other way approved by the Directors, shall be
deposited at the Office, or at such other place as i specified in the notice of mee.ing or in
the instrument of proxy issued by the Company, not less than forty eight hours before the
time appointed for holding the meeting or adjourned meeting at which the person named in
the instrument proposes to vote, or, in the case of a poll, not less than twenty four hours
before the time appointed for the taking of the poll, and in default the instrument of proxy
shall not be treated as valid. No instrument appointing a proxy shall be valid after the
expiration of twelve months from the date named in it as the date of its execution, except at
an adjourned meeting or on a poll demanded at a meeting or an adjourned meeting in cases
where the meeting was originalfy held within twelve months from such date.

79. The Board may at the expense of the Company send, by post or otherwise,
instruruents of proxy (reply-paid or otherwise) to members for use at any general meeting
or at any meeting of any class of members of the Company, either in blank or nominating
in the alternative any one or more of the Directors or any other persons. If for the purpose
of any meeting invitations to appoint as proxy a person or one of a number of persons
specified in the invitations are issued at the expense of the Company, such invitation shall
be issued to all (and not some only) of the members entitled to be sent a notice of the
meeting and to vote thereat by proxy.

80. A vote given in accordance with the terms of an instrument of proxy shall be valid
notwithstanding the death or mental disorder of the principal or the revocation of the
instrument of proxy, or of the authority under which the instrument of proxy was executed,
or the transfer of the share in respect of which the instrument of proxy is given, provided
that no intimation in writing of such death, mental disorder, revocation or transfer shall have
been received by the Company at the Office, or at such other place as is referred to in
Article 83 before the commencement of the meeting or adjourned meeting or the taking of
the poll at which the instrument of proxy is used.
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CORPORATIONS ACTING BY REPRESENTATIVES

81.  Any 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 general meeting of the Company, or at any meeting of any class of
members of the Company, and the person so authorised shall be 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 of the Company,

PRESIDENT

82. (A) The Board may from time to time appoint any Director or any other person
to be President and may determine the period for which he is to hold office.

(B)  Any such appointment may be made on such terms as to remuneration and
otherwise as the Board shalil from time to time determine.

(C) 1t shall be the duty of the President to advise the Board on such matters as he
or it may deem to be of interest to the Company but the President shall not by virtue cf his
office as such have any powers or duties in relation to the management of the business of the
Company.

DIRECTORS

83. The number of Directors shall not be less than two.

84, A Director shall not be required to hold any qualification shares but shall be entitled
to receive notice of, attend and speak at all general meetings of the Company and of any
~lass of members of the Company,

85. (A) [Each of the Directors shall be entitled to receive by way of ordinary
remuneration for their services such sum per annum as the Board may determine from time
to time not exceeding an amount equal to 0.1 per cent per annum of the monies raised
pursuant to the offer for sale of shares in the Company pursuant to the Prospectus (as defined
in Article 36(A)) or such other limit as shall from time to time be determined by the
Company in general meeting except that any Director holding office for less than the whole
of the relevant period be entitled to a sum in proportion to the time during such period for
which he has held office,

(B)  The Directors shall also be entitled to be repaid all travelling, hotel and other
expenses necessarily incurred by them respectively in or about the performance of their
duties as Directors, including their expenses of travelling to and from board meetings,
committee meetings or general meetings or otherwise incurred while engaged on the business
of the Company.

(C) If by arrangement with the Board any Director shall perform or render any
special duties or services outside his ordinary duties as a Director, the Board may pay him
special remuneration, in addition to any fces or ordinary remuneration, and such special




20

remuneration may be by a lump sum or by way of salary, commission, participation in
profits or otherwise as may be arranged, and shall be charged as part of the Company’s
ordinary working expenses.

86.  Subject as herein otherwise provided, the office of a Director shall be vacated:

@) if a receiving order is made against him or he makes any arrangement or
composition with his creditors generally;

(ii)  if he absents himself from the meetings of the Board during a continuous
period of six months without special leave of absence from the Board, and his
alternate Director (if any) shall not during such period have attended in his
stead, and the Board passes a resolution that he has by reason of such absence
vacated his office;

(iii)  if he is prohibited from being a Director by any order made under any
provision of the Statutes;

(iv)  if in England or elsewhere an order shall be made by any court claiming
jurisdiction in that behalf on the ground (however formulated) of mental
disorder for his detention or for the appointment of a guardian or for the
appointment of a receiver or other person (by whatever name called) to
exercise powers with respect to his property or affairs;

(v)  if by notice in writing given to the Company he resigns his office;

(vi)  if all his co-Directors resolve that he be removed from office as a Director
unless there is an agreement between the Company and the Director concerned
(or a third party) under which the Company is obliged to allow the Director
concerned to remain in office; or

(vii) if he is removed from office under Section 303 of the Act or pursuant to
Article 111.

DIRECTORS® POWERS

87.  Subject to the provisions of the Statutes, no Director or intending Director shall be
disqualified by his office from contracting with the Company either as vendor, purchaser or
otherwise, nor shall any such contract or any contract or arrangement entered into on behalf
of the Company in which any Director is in any way directly or indirectly interested be liable
to account to the Company for any profit or being so interested be liable to account to the
Company for any profit realised by any such contract or arrangement by reason of such
Director holding that office, or of the fiduciary relationship thereby established, but the
nature of this interest must be declared by him at the meeting of the Boatd at which the
guestion of entering into the contract or arrangement is first taken into consideration, or if
the Director was not at the date of that meeting interested in the proposed contract or
arrangement, then at the next meeting of the Board held after he became so interested, and
in a case where the Director becomes interested in 2 contract or arrangement after it is made,
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then at the first meeting of the Board held after he becomes so interested, A general notice
in writing given to the Board by any Director to the effect that he is a member of any
specified company or firm, and is to be regarded as interested in any contract which may
thereafter be made with such company or firm, shall (if such Director shall give the same
at a meeting of the Board or shall take reasunable steps to secure that the same is brought
up and read at the next meeting of the Board after it is given) be deemed a sufficient
declaration of interest ir relation to any contract so made.

88.  Save as hereinafier in these Articles provided a Director shall not vote in respect of
any contract or arrangement or any other proposal whatsoever in which he has any material
interest (and for the avoidance of doubt it is acknowledged that a Director has no such
material interest where any contract or arrangement or any other proposal involves a
company of which the Director is also a director provided that that company is not connected
with the Director as set out in Article 96(B)) otherwise than by virtue of his interests in
shares or debentures or other securities of or otherwise in or through the Company. A
Director shall not be counted in the quorum of a meecting in relation to any resolution on
which he is debarred from voting.

89. A Director shall (in the absence of some other material interest than is indicated
below) be entitled to vote (and be counted in the quorum) in respect of any resolution
concerning any of the following matters, namely:

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

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

(i)  any proposal conceening an offer of shares or debentures or other securities
of or by the Company or any of its subsidiaries for subscription or puschase
in which offer he is or is to be interested as a participant in the underwriting
or sub-underwriting thereof;

(iv)  any proposal concerning any other company in which he is interested directly
or indirectly and whether as an officer or shareholder or otherwise howsoever,
provided that he is not the holder of or beneficially interested in one per cent.
or more of any class of the equity share capital of such company {or of any
third company through which his interest is derived) or of the voting rights
available to members of the relevant company (any sucl: interest being deemed
for the purpose of this Article to be a material interest in all the
circuinstances);

(v)  any proposal concerning the adoption modiiication or operation of a
superannuation fund or retirement, death or discbility benefits scheme under
which he may benefit and which has been approved by or is subject to and
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conditional on approval by the Board of Inland Revenue for taxation purposes;
or

(vi)  any proposal relating to any arrangement for the benefit of employees under
which he benefits or may benefit in a similar manner as (be employees and
which does not accord to him as a Director any privilege or advantage not
generally accorded to the employees to whom the arrangement relates,

90.  Where proposals are under consideration concerning the appointment (including fixing
or varying the terms of appointment) of two or more Directors to offices or employments
with the Company or any company in which the Company is interested, such proposals may
be divided and considered in relation to each Director separately. In such case each of the
Directors concerned (if not debacred from voting under Article 93) shall be entitied to vote
(and be counted in the quorum) in respect of each resolution except that concerning his own
appointment.

901. (A) If any question shall aris¢ at any meeting as to the materiality of a Director’s
interest or as to the entitlement of any Director to vote and such question is not resolved by
his voluntarily agreeinz to abstain from voting, such question shall be referred to the
Chairman of the meeting and his ruling in relation to any other Director shall be final and
conclusive, except in a casc where the nature or extent of the interest of the Director
concerned has not been fairly disclosed.

(B)  For the purposes of these Articles, an interest of any person who is for any
purpose of the Act (excluding any stautory modification thereof not in force when these
Articles became binding on the Company) connected with a Director shall be taken to be the
interest of that Director, and, in relation to an alternate Director, an interest of his appointor
shall be treated as an interest of the alternate Director without prejudice to any interest which
the alternate Director has otherwise.

92. Any Director may act by himself or his firm in a professional capacity for the
Company and he or his firm shall be entitled to a remuneration for professional services as
if he were not a Director provided that nothing herein contained shall authorise a Director
or his firm to act as the Auditors.

93.  Any Director may \ontinue to be or becoms a director of, or hold any other office
or place of profit under, any other company in which the Company may be interested, and
no such Director shall be accountable for any remuneraticn, salary, commission, patticipation
in profits, pension, superannuation or other berefits recerved by him as a director of, or
holder of any other office or place of profit under, or member of, any such other company.
The Board may exercise the voting power conferred by the shares in any company held or
owned by the Company in such manner in all respects as it may think fit (including the
exercise thereof in favour of any resolution appointing the Directors or any of them directors
of such company, or voting or providing for the payment of remuneration to the diicctors
of such company).
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POWERS AND DUTIES OF DIRECTQORS

94,  The business of the Company shail be managed by the Board, which may exercise all
such powers of the Company and do on behalf of the Company all such acts as may be
exercised and done by the Company and as are not by the Statutes or by these Articles
required to be exercised or done by the Company in general meeting, subject nevertheless
to the provisions of the Statutes and of these Articles and to such regulations (not being
inconsistent with such aforesaid provisions) as may be prescribed by the Company in general
meeting but no regulation made by the Company in general meeting shall jnvalidate any prior
act of the Board which would have been valid if such regulation bad not been made. The
general powers given by this Article shall not be limited or restricted by any special authority
or power given to the Board by any other Article.

95. (A) Subject as hereinafter provided and to the provisions of the Statutes, the Board
may exercise afl the powers of the Company to borrow money, and to mortgage or charge
all or any part of the undertaking, property and assets {present or future) and uncalled capital
of the Company, and to issue debentures and other securities, whether outright or as
collateral security for any debt, liability or obligation of the Company or of any third party.

(B) (1) The Directors shall restrict the borrowings of the Company and
exercise all voting and other rights or powers of control exercisable by the Company in
relation to its subsidiaries so as to secure (so far as regards subsidiaries, as by such exercise
they can secure) that the aggregate amount from time to time outstanding of all moneys
borrowed by the Group and for the time being owing, subject as hereinafter provided, to any
person other than a member of the Group shall not at any time without the previous sanction
of an ordinary resolution of the Company exceed, subject as provided below, an amount
equal to the Adjusted Capital and Reserves.

(2)  Inthis Article the expression "Adjusted Capital and Reserves " means,
subject to the qualification in paragraph (C)(10) below, a sum equal to the aggregate of:-

(1)  the amount paid up or credited as paid up on the issued share capital
of the Company; and

(b)  the amount standing to the credit of the reserves of the Group
(including without limitation any share premium account, capital
redemption reserve, property revaluation rererve and the
unappropriated balance of grants including, without limitation,
investment grants) after adding thereto or deducting therefrom any
balance standing to the credit or debit of the profit and loss account of
the Group;

all based on the audited balance sheet of the Group (and for the purposes of this Article a
reference to the audited balance sheet of the Group shall mean that audited balance sheet of
the Group, whether contained in an Annual Report and Accounts, an Interim Report or a
Circular, which has been last sent by post to shareholders of the Company) but after:-

§)) excluding any sums set aside for taxation other than deferred taxation;
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(i)  making such adjustments as may be appropriate in respect of any
variation in the amount of such paid up shaye capital or any such
capital reserves subsequent to the rclevant balance sheet date and so
that for this purpose if any issue or preposed issue of shares by a
member of the Group for cash has been underwritten then such shares
shall be deemed to have been issued and the amount (including any
premium) of the subscription monies payable in respect thereof (not
being monies payable later than six months after the date of aliotment)
shall to the extent so underwritien be deemed to have been paid up on
the date when the issue of such shares was underwritten (or, if such
underwriting was conditional, on the date when il became
unconditional);

(ili)  making such adjustments as may be appropriate in respect of any
distribution declared, recommended or made by any member of the
Group (otherwise than attributable to a member of the Group) out of
profits earned up to and including the date of the audited balance sheet
of the Group to the extent that such distribution is not provided for in
such balance sheet;

(iv) making such adjustments as may be appropriate in respect of any
variation in the interssts of the Company in its subsidiarics since the
date of the andited balance sheet of the Group;

(iv) making all such adjustments, if the calculation is required for the
purposes of or in connection with a transaction under or in connection
with which any company is to become or cease to be a subsidiary, as
would be appropriate if such transaction had been carried into effect;

(vi)  excluding minority interests in subsidiaries; and

(vii) deducting sums equivalent to the book values of goodwill and any
other intangible assets shown in the consolidation of the audited
balance sheet of the Group (as adjusted pursuant {o the foregoing
provisions of this paragraph (B)).

The determination of the Auditors as to the amount of the Adjusted Capital and Reserves or
as to the aggregate amount of monies borrowed falling to be taken into account for the
~urposes of or as to compliance with the foregoing limit ar any time shall be conclusive and
binding on all concerned and for the purposes of their computation the Auditors may at their
discretion make such further o~ other adjustments (if any) as they think fit. Mevertheless for
the purposes of this Article the Board may act in reliance on a bona fide estimate of the
amount of the Adjusted Capital and Reserves at any time and if in consequence the limit
hereinbefore centained is inadvertently exceeded an amount of monies borrowed equal to the
excess may be disregarded until the expiration of 122 days after the date on which by reason
of a determination of the Auditors or otherwise the Directors became aware that such a
situation has or may have arisen.
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Save as otherwise provided in this Article, the audited balance sheet of the Group whether
prepared on an historical cost or a current cost account basis or on any other generally
accepted accounting principles shall be definitive for the purposes of establishing the amount
of Adjusted Capital and Reserves.

©
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(d)

For the purpose of the foregoing limit the following provisions shiall apply:-

Where the amount raised by the Company or any of its subsidiaries by the
issue of any debentures, debenture stocks, loan stocks, bonds, notes or other
indebtedness is less than the nominal or principal amount thereof (including
for these purposes any fixed or minimum premium payable on final
redemption or repayment but disregarding the expenses of any such issue) the
amount to be treated as monies borrowed for the purpose of this Article shall,
so long as the nominal or principal amount of such monies borrowed is not
presently due and payable, be the nominal or principal amount thereof
(together with any fixed or minimum premium payable on final redemptioit or
repayment) but after deducting therefrom. the unexpired portion of any
discount applied to such amount in the audited balance sheet of the Group.
Any references in this Article to debentures or monies borrowed or the
nominal or principal amount thereof shall, accordingly, be read subject to the
provisioms of this paragraph (C).

There shall be deemed, subject as hereinafter provided, to have been
borrowed and to be outstanding as monies borrowed (together with any fixed
or minimum premium payable on final redemption or repayment) by the
relevant mensoer of the Group (but only to the extent that the same would not
otherwise fall to be taken into account):-

the nominal or principal amount of any share capital, debentures or monies
borrowed by any person or body whether corporate or unincorporate the
heneficial interest wherein or the right to payment or repayment whereof is
not for the time being owned by and the repayment whereof is guaranteed or
secured by or is the subject of an indemnity given or assumed by any member
of the Group;

the principal amount raised by any member of the Group by acceptances or
other discounted bills of exchange (not being acceptances or other discounted
bills of exchange in relation to the purchase of goods in the ordinary course
of trading) or under any acceptance credit opened on its behalf and in its
favour by any bank or accepting house;

the principal amount for the time being owing in respect of any debentures of
any member of the Group whether issued or incurred in whole or in part for
cash or otherwise which are not for the time being beneficially owned within
the Group;

the nominal amount of any issued share capital of any subsidiary of the
Company (not being equity share capital which as regards capital has rights
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no more favourable than those attached to its ordinary share capital) not for
the time being beneficially owned by any member of the Group,

Monies borrowed by any member of the Group shail not fall to be treated as
monies borrowed where and to the exient that security for such monies
borrowed is provided by such member or by any other member of the Group
in the form of a cash deposit. Where any such security in the form of a cash
deposit is not provided either in whole or in part in the same currency as the
monies borrowed then for the purpose of ascertaining the atrount of monies
torrowed which arc so secured (and accordingly not to be treated as monies
borrowed for the purposes of this Article) on any particular day the rate of
exchange prevailing on that day in London between the currency of the
monies borrowed and the currency or currencies of the cash deposit shall be
used for the calculation ¢and for this purpose the rate of exchange shall be
taken as at the middle market rate at approximately 11.00 a.m. on the relevant

day).

Monies borrowed by any member of the Group (other than from another
member) for the purposes of repaying or redeeming (with or without
premium) in whole or in part any other monies borrowed falling to be taken
into account and intended to be applied for such purpose within six months
after the borrowing thereof shall not during such period, except to the extent
and until such time as they are so applied, fall to be taken into account,

Monies borrowed by any member of the Group from bankexs or others for the
purpose of financing any contract up to an amount not exceeding that part of
the price receivable under such contract which is guaranteed ¢x insured by the
Export Crecit Guarantee department or any otiter institution or organisation
carrying on a similar business in any part of the world shall be deemed not to
be monics borrowed,

Monies borrowed (including share capital to which paragraph (C)(2)(d)
applies) by a partly-owned subsidiary of the Group (after excluding any
monies borrowed owing between members of the Group) shall be deemed to
be reduced by an amount equal to the minority proportion (namely the
proportion of the issued equity sharz capital of such partly-owned subsidiary
which is not for the time being beneficially owned within the Group) of such
monies borrowed (including such share capital as aforesaid); monies borrowed
by a member of the Group from a partly-owned subsidiary of the Group which
would fal! to be excluded as being monies borrowed owing between members
of the Group shall nevertheless be included to the extent of an amount equal
to such minority proportion for such monies borrowed.

Monies borrowed shall not include any monies borrowed which are for the
time being deposited with any governmental authority or body in any part of
the world in connection with impost deposit or any similar governmental
scheme to the extent that the member of the Group making such deposit
retains its interest therein.
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Monies borrowed equal to the amount of borrowings of a company which
becomes a member of the Group after the date hereof and whch are
outstanding at the date when such company becomes such a member shall for
the period of twelve months from the date of such event be deemed not to be
monies borrowed for the purposes of the limit contained in this Aiticle
provided always that monies borrowed by the Group (including monies
otherwise excluded pursuant to this sub-clause) shall not exceed an amount
equal to three times the Adjusted Capital and Reserves.

For the avoidance of doubt it is hereby expressly provided that for the
purposes of the foregoing limit the following sums shall, without limitation,
be deemed not to be monics borrowed of the Group:-

sums advanced or paid to any member of the Group (or its agent or nominee)
by customers of any member of the Group as unexpended customer receipts
or progress payments purswant to any coniract between such customer and a
member of the Group in relation thereto;

sums which fall to be treated as monies borrowed of any member of the
Group by reason only of any current statement of standard accounting practice
or other accounting principle or practice; and

monies held by any member of the Group whether on deposit or current
account or otherwise in connection with any scheme for the benefit of
employees or their dependents.

For the purpose of detets.aning whether the limit imposed by this Article has
been exceeded on any particular day, those reserves of the Group denominated
in and the principal amount of any borrowing expressed in or calculated by
reference to a currency other than ster’ing shall be translated for the purpose
of calculating the sterling equivalent at the rate: of exchange prevailing on the
day in London (and so that for this purpose the rate of exchange shall be taken
as the middle market rate as at approximately 11.00 a.m. on the relevant day)
provided that if such limit is thereafter exceeded as a consequence only of any
changes in exchange rates there shall be deemed to have been no breach of
this Article unless and until such limit shall, by reason only of such changes,
have been continuously exceeded for a period of one hundred and eighty-two
days from the time when such breach came to the notice of the Company.

Until publication of the first audited balance sheet of the Company the
Adjusted Capital and Reserves of the Company or the Group (as the case may
be) shall be deemed to be the aggregate amount for the time being paid up
(including premium) on the issued share capital of the Company.

Notwithstanding the foregoing, no person dealing with the Company or any of its subsidiaries
shall be concerned to see or enquire whether the limit imposed by the provisions of this
Article is observed and no debt incurred or security given in excess of such limits shall be
invalic or ineffectual unless the lender or the recipient of the security had, at the time when
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the debt was incurred or the security given, express actual notice that the said limit had been
or would thereby bte exceeded.

96.  All cheques, promissory notes, drafts, bills of exchange and other negotiable
instruments, and all receipts for moneys paid to the Company shall be signed, drawn,
accepted, endorsed or otherwise executed (as the case may be) in such manner as the Board
shall from time to time by resolution determine,

LOCAL BOARDS etc

97.  The Board may establish any committees, local boards or agencies for managiny, .,
of the affairs of the Company either in the United Kingdom or elsewhere, and may appoiat
any persons to be members of such committees, local boards or agencies and may fix their
remuneration, and may delegate to any committee, local board, or agent any of the powers,
authorities and discretions vested in the Board (other than its power to make calls, forfeit
shares or accept surrenders of sharcs), with power to sub-delegate, and may authorise the
members of any local board, or any of them, to fill any vacancies, and any such appointment
or delegation may be ou such terms and subject to such conditions as the Board may think
fit. The Board may remove any person o appointed and may annul or vary any such
riejemation, but no person dealing in good faith and without notice of any such annulment ox
variation shall be affected thereby.

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

MANAGING DIRECTOR AND OTHER APPOINTMENTS

99.  The Board may from time to time appoint any one or more of its body to the office
of Managing Director and/or such other office i - the management of the business of the
Company or place of profit under the Company, except that of the Auditors, as it may decide
for such period (subject to the provisions of Section 319 of tiie Act) and on such terms as it
thinks fit, and may vest in such Managing Director or such other officer such of the powers
hereby vested in the Board as it may think fit, and such powers may be made exercisable for
such period or periods, and on such conditions and subject to such restrictions, and generaily
on such terms as to remunerrtion and otherwise, as it may determine. The remuneration of
a Managing Director or such other officer may be made payable by way of salary or
commission or participation in profits, or by any or all of those modes, or otherwise as may
be thought expedient and it may be made a term of his appointment that he shail receive a
pension, gratuity or other benefit ca his retirement,
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100. A Managing Director or such other officer as is referred to in Article 99 shall not,
while he continues to hold such office, but subject to the terms of any contract of service
between him and the Company, be subject to retirement by rotation, and he shall not be
taken into account in determining the rotation of retirement of Directors, but in all other
respects he shall be subject to the same provisions as to removal as the other Directors of the
Company, and he shall (subject to the provisions of any contract between him and the
Company) ipso facto and immediately cease to be Managing Director or holder of such other
office if he ceases to hold the office of Director for any cause.

APPOINTMENT AND REMOVAL QF DIRECTORS

101. Directors shall not be required to retire by rotation,

Unless and until onierwise determined by the Company by ordinary resolution, either
generally or in any particular case, no Director shall vacate or be required to vacate his
office as a Director on or by “¢ason of Luis attaining or having attained the age of seventy,
and any person proposed to be i pointed a Director shall be capable of being appointed as
a Director notwithstanding that 4. the time of such appointment he has attained the age of
seventy and no special notice need be given of any resolution for the appointment or
approving the appointment as a Director of a person who shall have attained the age of
seventy, and it shall not be necessary to give to the members notice of the age of any
Director or person proposed to be appointed as such.

103. A resolution for the appointment of two or more persons as Directors by a single
resolution shall not be moved at any General Meeting unless a resolution that it shall be so
moved has first been agreed to by the meeting without any vote being given against it; and
any resolution moved in contravention of this provision shall be void.

104, No person, unless recommended by the Board, shall be eligible for election to the
office of Director at any General Meeting unless not less than seven nor more than twenty
one days before the date appointed for the meeting there shall have been left at the Cffice
notice in writing signed by a member duly qualified to attend and vote at the meeting for
which such notice is given of his intention to propose such person for election, and also
notice in writing signed by that person of his willingness to be elected.

105. The Board shall have power at any time and from time to time to appoint any person
to be a Director, either to fill a casual vacancy or as an addition to the existing Directors.

106. The Company may by ordinary resolution of which special notice has been given in
accordance with Section 303 of the Act remove any Director before the expiration of his
period of office notwithstanding anything in these Arlicles or in any agreement between the
Company and such Director such removal shall be without prejudice to any claim which such
Director may have for damages for breach of any contract. of service between him and the
Company.

107. The Company may by ordinary resolution appoint another person in place of a
Director removed from office under Article 106 and without piejudice to the powers of the
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Directors under Atticle 105 the Company in General Meeting may appoint any person to be
a Director either to fill a casual vacancy or as an additional Director,

ASSISTANT DIRECTORS

108. (A) The Board may from time to time appoint any manager ot other officer or
person in the employment of any company in the Group for the time being to be an Assistant
Director of the Company.

(B)  The appointment of a person to be an Assistant Director shall not, save as
otherwise agreed between him and the company or the subsidiary (if any) in whose service
ne may be, affect the terms and conditions of his employment by the Company or by any
such subsidiary, whether as regards duties, remuneration, pension or otherwise, and his
office as an Assistant Director shall be vacated in the event of his being removed from office
by a resolution of the Board.

(C)  The appointment, removal and remuneration of an Assistant Director shall be
determined by the Board with fuil powers to make such arrangements as the Board may think
fit, and the Board shall have the right to enter into any contract on behalf of the Company
or to transact any business of any description without the knowledge or approval of any
Assistant Director, except that no act shall be done that would impose any personal liability
on any or all of the Assistant Directors except with his or their knowledge and consent.

109. (A) In calculating the number to form a quorum at any meeting of the Board any
Assistant Director shall not be counted.

(B)  An Assistant Director shall not be entitled to receive notice of orto vote at a
meeting of the Board or {except when expressly invited by the Board to do so) to aitend a
meeting of the Board. He shall not be subject to any share qualification and shall not be
deemed to be a Director for the purposes of the Statutes or these Articles.

ALTERNATE DIRECTORS

110. (A)  Each Director shall have the power to nominate any other Director or any
person approved for that purpose by resolution of the Board to act as alternate Director at
Meetings of the Board in his place during his absence and, at bis discretion, to revoke such
nomination.

(B)  Any appointment or removal of an alternate Director shall be eftected by an
instrument in writing delivered at the Office and signed by the appointor.

(C)  Analternate Director shall (except when absent from the United Kingdom) be
entitled to receive notice of meetings of the Buard znd to attend and to vote at any such
meeting and to perform thereat all the functions of his appointor. An alternate Director shall
have ore vote for each Director whom he represents, in addition to his own vote if he is a
Director, but he shall not be counted more than once in the quorum. If his appointor is for
the time being absent from the United Kingdoin or otherwise not available the appointee’s
signature to any r-solution in writing of the Director shall be as effective as the signature of
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his appointor, Save as aforesaid, an alternate Director shall not have power to act as a
Director nor shall he be deemed to be a Director for the purpose of the Statutes or these
Articles.

111. (A)  An alternate Director shall be entitled to contract and to be interested in and
to benefit from contracts or arrangements with the Company and to be repaid expenses and
be indemnified to the same extent mutatis mutandis as if he were a Director, but he shall not
be entitled to receive from the Company in respect of his appointment as alternate Diirector
any remuneration except such part (if any) of the remuneration otherwise payable to his
appointor as such appointor may by notice in writing to the Company from time to time
direct,

(B)  An alternate Director shall ipso facto cease to be an alternate Director if his
appointor ceases for any reason to be a Director.

PROCEEDINGS OF DIRECTORS

112. A Director may, and on request of a Director the Secretary shait, at any time summon
a meeting of the Board.

113. It shall not be necessary to give notice of a Board Meeting to any Director for the
time being absent from the United Kingdom, but where such Director is represented by an
alternate Director, due notice of such meeting shall be given o such alternate Director either
personally or by sending the same through the post addressed to him at the address in the
United Kingdom given to the Company.

114. The Board may meet together for the despatch of business, adjourn and otherwise
regulate its meetings as it thinks fit and determine the quorum necessary for the transaction
of business. Any Director or member of a committee of the Directors may participate in a
meeting of the Directors or such committee by means of conference, telephone or similar
communications equipment, whereby all persons participating in the meeting can hear each
other and participation in the meeting in this manner shall be deemed to constitute presence
in person at such meeting.

115. Until otherwise determined, two Directors shall be a quorum.

116. The Directors may act as a Board at any time notwithstanding any vacancy in their
body provided always that in case the Directors shall at any time be reduced in number to
less than the minimum number prescribed by or in accordance with these Articles it shall be
lawful for them to act as a Board for the purpose of filling up vacancies in their body or of
summoning a general meeting of the Company, but not for any other purpose.

117. Questions arising at any meeting shall be decided by a majority of votes.

118. In case of an equality of votes the Chairman shall have a second or casting vote.
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119. For the purpose of these Articles an alternate Dircctor shall be counted in a quorum
and a Director who is an alternate Director shall be entitled to a separate vote on behalf of
the Director whom he is representing in addition to his own vote.

120. A resolution in writing signed by all the Directors for the time being in the United
Kingdom, if constituting a majority of the Directors, shall be as effective for all purposes as
a resolution passed at a meeting of the Board duly convened, held and constituted and may
consist of several documents in like form each signed by one or more of the Directors.

121, The Board may from time to time elect or otherwise appoint a Director to be
Chairman or Deputy Chairman and determine the period for which each of them is to hold
office.

122. The Chairman, or in his absence the Deputy Chairman, shail preside at meetings of
the Board, but if no such Chairman or Deputy Chairman be elected or appointed, or if at any
meeting the Chairman or Deputy Chairman be not present within five minutes after the time
appointed for holding the same, the Directors present shall choose one of their number to be
Chairman of such meeting,

123. (A) Except as provided in paragraph (B) of this Article the Board may delegate to:

()] any committee appointed under Article 124;

(i)  any executive Director (within the scope of Article 99);

(ili)  any board established under Article 97;

(iv) the Secretary; and

W) any attorney or attorneys appoiniied under Aricic
such of the powers, authorities or discretions vested in it as the Board thinks fit. Such
delegation may include power to sub-delegate and may be annulled or varied by the Board

at any time, but no person dealing in good faith and without notice of such annulment or
variation shall be affected thereby.

(B) The following powers of the Board may not be delegated except to a
committee of the Board appointed under Article 124, namely issuing shares; making calls;
declining to register transfers; determining Directors’ remuneration; appointing and removing
executive Directors (within the scope of Article 99); appointing Directors under Article 108;
borrowing; recommending and declaring dividends.

124. (A)  The Board may delegate any of its powers to committees consisting of such
member or members of its body as it thinks fit,

(B) Any committee so formed shall in the exercise of the power so delegate
conform to any regulations that may be imposed on it by the Board.
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(C)  Any committee shall have power unless the Board directs otherwise to co-opt
as a member or members of the committee for any specific purpose any person or persons
although not being members of the Board or of the Company.

(D) A commiitee may elect a Chairman of its meetings, If no such Chairman is
elected, or if at any meeting the Chairman is not present within five minutes after the time
appointed for holding the same, the members present may choose one of their number to be
Chairman of the meeting. -

(E) A committee may meet and adjourn as its members think fit. Questions arising
at any meeting shall be determined by a majority of votes. In the case of an equality of votes
the Chairman shall have second or casting vote.

(F)  The meetings and proceedings of a committee: shall be governed by the
provisions herein contained for regulaiing the meetings and proceedings of the Board, so far
as the same are applicable thereto and are not suspended by any regulations imposed by the
Board under or by the provisions of paragraph (D) of this Article.

125. All acts bona fide done by any meeting of the Board, or of a committee of the Board,
or by any person acting as a Director shall, notwithstanding that it be afterwards discovered
that there was some defect in the appointment of any such Director or person acting as
aforesaid, or that they or any of them were disqualified, be as valid as if every such person
had been duly appointed and was qualified to be a Director,

MINUTES
126. (A) The Board shall cause minutes to be made:
Q) of all appointments of officers made by the Board;

(i)  of the names of the Directors present at each meeting of the Board and of
committees of the Board; and

(iti)  of all resolutions and proccedings at all meetings of the Company and of the
Board and of committees of the Board.

(B)  Any such minutes shall be conclusive evidence of any such proceedings, if
they purport to be signed by the Chairman of the meeting at which the proceedings were had
or by the Chairman of the next succeeding meeting.

THE SEAL

127. (A)  Subject to paragraph (B) of this Article, the Board shall provide for the safe
custody of the Seal, which shall only be used by the authority of the Board or of a committee
of the Board authorised by the Board in that behalf, and every instrument to which the Seal
shall be affixed shall be signed by a Director and shall be countersigned by the Secretary or
by a second Dircctor or by some other person appointed by the Board for the purpose
Provided that the Board may either generally or in any particular case or cases resolve
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(subject to such restrictions as to the manner in which the Seal may be affixed as the Board
may determine) that such signatures or any of them may be affixed to certificates for shares
or debentures or representing any other form of security by some mechanical means other
than autographic to be specified in such resolution or that such certificates need not be signed
by any person.

(B)  Subject to the Statutes, the Company may dispense with the need for the Seal,
either penerally or in respect of particular classes of documents, at the Board’s discretion,
and, whether it does or does not dispense with the Seal, a document signed by a Director and
the Secretary or by any two Directors and expressed (in whatever form of words) to be
exectited by the Company shall have the same effect as if exccuted under the Seal, and a
document so executed by the Company which makes it clear on its face that it is intended to
be a deed shall have effect upon delivery as a deed.

128. (A) The Company may have:
@) an official seal kept by virtue of Section 40 of the Act; and

(i)  an official seal for use abroad under the provisions of the Statutes, where and
as the Board shall determine, and the Company may be writing under the Seal
appoint any agents or agent, committees or committee abroad to be the duly
authorised agents of the Company for the purpose of affixing and using such
official seal and may impose such restrictions on the use thereof as may be
thought fit.

(B)  Wherever in these Articles reference is made to the Seal, the reference shall,
when and so far as may be applicable, be deemed to include any of such official seals as
aforesaid.

SECRETARY

129. The Secretary shall be appointed by the Board for such term, at such remuneration
and on such conditions as it may think fit, and any Secretary so appointed may be removed
by the Board. The provisions of Section 286 of the Act shall be observed by the Board.

130. Anything by the Statutes or these Articles required or authorised to be done by or to
the Secretary, if the office is vacant or there is for any reason no Secretary capable of acting,
may be done by or to any assistant, deputy or temporary Secretary, or if there is no assistant,
deputy or temporary Secretary capable of acting, by or to any officer of the Company
authorised generally or specially in that behalf by the Board.

131. No person shall be appointed to hold office as Secretary who is:
(i) the sole Director of the Company; or

(i)  a corporation the sole director of which is the sole Director of the Company;
or
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(iii)  the sole director of a corporation which is the sole Director of the Company.
132, A provision of the Statutes or of these Articles requiring or authorising a thing to be
done by or to a Director and the Secretary shall not be satisfied by its being done by or to
the same person acting both as Director and as, or in place of, the Secretary,

RECORD DATES

133, Notwithstanding any other provision of these Articles the Board may fix a date as the
record date for any dividend, distribution, allotment or issue and such record date may be
on or at any time within six months before or after any date on which such dividend,
distribution, allotment or issue is declared, paid or made.

DIVIDENDS AND RESERVES

134, The Company in General Meecting may declare dividends but no dividends shall
exceed the amount recommended by the Board.

135. ‘The Board may from time to time pay to the members such interim dividends as
appear to the Board to be justified by the profits of the Company and in particular (but
without prejudice to the generality of the foregoing) if at any time the share capital of the
Company is divided into different classes the Board may pay such interim dividends in
respect of those shares in the capital of the Company which confer on the holders thereof
deferred or non-preferential rights as well as in respect of those shares which confer on the
holders thereof preferential rights with regard to dividend. Provided that the Board acts bona
fide the Board shall not incur any responsibility to the holders of shares conferring any
preference for any damage that they may suffer by reason of the payment of an interim
dividend on any shares having deferred or non-preferential rights.

136. The Board may also pay half-yearly or at other suitable intervals to be settled by it
any dividend which may be payable at a fixed rate if the Board is of the opinion that the
profits justify the payment,

137. No dividend shall be paid otherwise than out of profits available for distribution in
accordance with the Statutes.

138. No dividend shall bear interest against the Company.
139. All dividends unclaimed for twelve months after having been declared may be
invested or otherwise made use of by the Board for the benefit of the Company until claimed

and the Company shall not be constituted a trustee in respect thereof,

140. All dividends unclaimed for a period of twelve years after having been declared shall
be forfeited and shall revert to the Company.

141, ‘The Board may, before recommending any dividend (whether preferential or
otherwise), set aside out of the profits of the Company such sums as it thinks fit as a reserve
or reserves which shall, at the discretion of the Board, be applicable for meeting claims on
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or liabilities of the Company or contingencies or for paying off any loan capital or for
equalising dividends or for any other purpose to which the profits of the Company may be
properly applied, and pending such application may, at the like discretion, either be
employed in the business of the Company or be invested in such investments (other than
shares of the Company) as the Board may from time to time think fit, and so that it shall not
be necessary to keep any investments constituting the reserve or reserves separate or distinct
from any other investments of the Company. The Board may also without placing the same
to reserve carry forward any profits which it may think prudent not to divide.

142, Subject to the rights of persons, if any, entitled to shares with special rights as to
dividend, all dividends shall be declared and paid according to the amounts paid up on the
shares in respect whereof the dividend is paid, but no amount paid up on a share in advance
of calls shall be treated for the purposes of this Article as paid up on the share.

143,  All dividends shall be apportioned and paid proportionately to the amounts paid up
on the shares during any portion or pottions of the period in respect of which the dividend
is paid; but if any share is issued on terms providing that it shall rank for dividend as from _
a particular date such share shall rank for dividend accordingly.

144, The Board may deduct from any dividend payable to any member all sums of money
(if any) presently payable by him to the Company on account of calls or otherwise in relation
to the shares of the Company.

145, Any general meeting declaring a dividend may direct payment of such dividend
wholly or partly by the distribution of specific assets and in particular of paid up shares or
debentures or any other company or in any one or more of such ways, and the Board shall
give effect to such resolution, and where any difficulty arises in regard to such distribution,
the Board may settle the same as it thinks expedient, and in particular may issue fractional
certificates and fix the value for distribution of such specific assets or any part thereof and
may determing that cash payments shall be made to any members on the footing of the value
so fixed in order to adjust the rights of all parties, and may vest any such specific assets in
trustees as may seem expedient to the Board.

146. Any dividend, interest or other moneys payable in cash in respect of shares may be
paid by cheque or warrant sent through the post ditected to the registered address of the
holder or, in the case of joint holders, to the registered address of that one of the joint
holders who is first named on the Register or to such person and to such address as the
holder or joint holders may in writing direct. Every such cheque or warrant shall be made
payable to the order of the person to whom it is sent. Any one of two or more joint holders
may give effectual receipts for any dividends or other moneys payable in respect of the
shares held by them as joint holders. The Company shall not be responsible for any
cheque or warrant lost in transmission.

CAPITALISATION OF RESERVES

147. The Board may resolve to capitalise any part of the amount for the time being
standing to the credit of any of the Company’s reserve accounts or to the credit of the profit
and loss account and not required for payment of dividend on any shares with a preferential
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right to dividend and accordingly that such sum be set free for distribution amongst the
members in proportion to the nominal amount of the ordinary shares held by them
respectively, on condition that the same be not paid in cash but be applied either in or
towards paying up any amounts for the time being unpaid on any shares held by such
members respectively or paying up in full unissued shares or debentures of the Company to
be allotted and distributed credited as fully paid up to and amongst such members in the
proportion aforesaid, or partly in the one way and partly in the other, and the Board may
give effect to such resolution provided that a share premium account and a capital redemption
reserve may, for the purpose of this Article, only be applied in the paying up of unissued
shares to be issued to members of the Company as fully paid up shares.

148. The Board may further resolve that any shares allotted pursuant to Article 147 to
holders 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 dividends.

149. Whenever such a capitalisation as aforesaid shall have been resolved upon the Board
shall make all appropriations and applications of the reserves or undivided profits resolved
to be capitalised thereby and all allotments and issues of fully paid up shares or debentures,
if any, and generally shall do all acts and things required to give effect thereto, with full
power to make such provision by the issuc of fractional certificates or by payment in cash
or otherwise as it thinks fit in the case of shares or debentures becoming distributable in
fractions and also to authorise any person to enter on behalf of all the members entitled
thereto into an agreement with the Company providing for the allotment to them respectively,
credited as fully paid up, of any shares or debentures to which they may be entitled on such
capitalisation and (as the case may require) for the payment up by the Company on their
behalf by the application thereto of their respective proportions of the reserves or profits
resvi.2d to be capitalised, of the amounts or any part of the amounts remaining unpaid on
their existing shares, Any agreement made under such authority shall be effective and
binding on all such members.

ACCOUNTS

150, The Board shall cause accounting records to be kept in accordance with Section 221
of the Act.

151, The Board shall from time to time determine whether, in any particular case or class
of cases, or generally, and to what extent, and at what times and places and under what
conditions or regulations the accounts and books of the Company, or any of them, shall be
open to ths inspection of the members, and no member (not being a Director) shall have any
right of inspecting any account or book or document of the Company, except as conferred
by the Statutes or as authorised by the Board or by resolution of the Company in General
Meeting.

152. The Board shall from time to time, in accordance with the Statutes, cause to be
prepared and to be laid before the Company in General Meeting such profit and loss
accounts, balance sheets, group accounts (if any) and reports as are referred to in the
Statutes. The Board shall in its report state the amount which it recommends to be paid by
way of dividend,
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153, Copic of all such documents as are referred to in Article 157 and any other
documents required by law to be annexed thereto shall not less than twenty one days before
the date of the meeting before which they are to be laid be sent to all the members at their
registered address and to all holders of debentures of the Company and to the Auditors as
required by and subject to the provisions of the Statutes Provided That the foregoing shall
not require any copy of such documents to be sent to any person of whose address the
Company is not aware or to more than one of the joint holders of any shares or debentures.

AUDIT

154. The accounts of the Company shall be examined and audited by the Auditors in
accordance with the Statutes.

AUTHENTICATION OF DOCUMENTS

155. Any Director or the Secretary or any person appointed by the Board for the purpose
shall have power to authenticate any documents affecting the constitution of the Company and
any resolutions passed by the Company or the Board and any books, records, documents and
accounts relating to the business of the Company, and to certify copies thereof or extracts
therefrom as true copies or extracts, and where any books, records, documents or accounts
are elsewhere than at the Office the officer of the Company having the custody thereof shall
be deemed to be a person appointed by the Board as aforesaid.

156. A docurent purporting to be a copy of a resolution of the Board or an extract from
the minutes of a meeting of the Board or any committee which is certified as aforesaid shall
be conclusive evidence in favour of all persons dealing with the Company upon the faith
thereof that such resolution has been duly passed or, as the case may be, that such minutes
or extract is a true and accurate record of the proceedings at a duly constituted meeting.

AUDITORS

157. Subject to the provisions of the Statutes, ail acts done by any person or persons acting
as Auditors shall, as regards all persons dealing in good faith with the Company, be valid,
notwithstanding that there was some defect in their appointment or that they have at the time
of their appointment not qualified for appointment.

158. The Auditors shall be entitled to attend any general meeting and to receive all notices
of and other communications relating to any general meeting which any member is entitled
to receive, and to be heard at any general meeting on any part of the business of the meeting
which concerns them as Auditors.

UNTRACED SHAREHOLDERS

159. (A) The Company shall be entitled to sell at the best price reasonably obtainable any
share or stock of a Member or any share or stock to which a person is entitled by
transmission if and provided that:
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(i) for a period of twelve years no cheque or warrant sent by the Company
through the post in a pre-paid letter addressed to the Member or to the person
entitled by transmission to the share or stock at his address on the Register,
or other the last known address given by the Member or the person entitied
by transmission to which cheques and warrants are to be sent, has been
cashed; at least three dividends in respect of the shares in question have
become payable and no dividend has been claimed, and no communication has
been received by the Company from the Member or the person entitled by
transinission; and

(ij)  the Company has at the expiration of the said period of twelve years by
advertisement in two national daily newspapers and in a newspaper circulating
in the area in which the address referred to in paragraph (i) of this Article is
Jocated given notice of its intention to sell such share or stock; and

(iii)  the Company has not during the further period of three months after the date
of the advertisement and prior to the exercise of the power of sale received
any communication from the Member or person entitled by transmission,

(B) To give effect to any such sale the Company may appoint any person to
execute as transferor an instrument of transfer of such share or stock and such instrument of
transfer shall be as effective as if it had been executed by the registered holder of or person
entitled by transmission to such share or stock.

(C)  The Company shall account to the Member or other person entitled to such
share or stock for the net proceeds of such sale and shall be deemed to be his debtor, and
not a trustee for him in respect of the same. Any monies not accounted for to the Member
or other person entitled to such share or stock shall be carried to a separate account and shall
be a permanent debt of the Company. Monies carried to such separate account may either
be employed in the business of the Company or invested in such investments (other than
shares of the Company or its holding company if any) as the Directors may from time to
time think fit.

(D)  The provision of sub-Article (C) of this Article shall apply to the net proceeds
of sale of any share of any Member who has authorised the Company or any Director of the
Company to accept an offer for and/or to execute a transfer of any share of the Company on
his behalf.

DESTRUCTION OF DOCUMENTS

160, The Company may destroy:

) any share certificate which has been cancelled at any time after the expiry of
one year from the date of such cancellation;

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

(i)  any instrument of transfer of shares which has been registered at any time
after the expiry of six years from the date of registration; and

(iv)  any other document on the basis 6f which any entry in the Register is made,
at any time after the expiry of six years from the date on which an entry in
the Register was first made in recpect of it;

and it shall conclusively be presumed in favour of the Company that every share certificate
so destroyed was a valid certificate duly and properly sealed and that every instrument of
transfer so destroyed was 4 valid and effective instrument duly and properly registered and
that every other document destroyed hercunder was a valid and effective document in
accordance with the recorded particulars thereof in the books or records of the Company;
Provided Always that;

(a) the foregoing provisions of this Article shall apply only to the destruction of
a document in good faith and without express notice to the Company that the
preservation of such document was relevant to a claim;

(b)  nothing contained in this Article shall be construed as imposing upon the

Company any liability in respect of the destruction of any such document
| earlier than as aforesaid or in any case where the conditions of proviso (a)
| above are not fulfilled; and

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

PROVISIONS FOR EMPLOYEES

161. The Company shall exercise the power conferred upon it by Section 187 of the
Insolvency Act 1986 and 719 of the Act only with the prior sanction of a special resolution.
If at any time the capital of the Company is divided into different classes of shares, the
exercise of such power as aforesaid shall be deemed to be a variation of the rights attached
to each class of share and shall accordingly require the prior consent in writing of the holders
of three-fourths in nominal value of the issued shares of each class or the prior sanction of
an extraordinary resolution passed at a separate meeting of the holders of the shares of each
class convened and held in accordance with the provisions of Article 58.

NOTICES

162. Any notice or document (including a share certificate) may be served on or delivered
to any member by the Company either personally or by sending it through the post in a
prepaid cover addressed to such member at his registered address, or (if he has no registered
address within the United Xingdom) to the address, if any, within the United Kingdom
supplied by him to the Company as his address for the service of notice, or by delivering it
to such address addressed as aforesaid. Where a notice or other document is served or sent
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by post, service or delivery shall be deemed to be effected at the expiration of twenty-four
hours (or, where second-class mail is employed forty-eight hours) after the time when the
cover containing the same is posted and in proving such service or delivery it shall be
sufficient to prove that such cover was properly addressed, stamped and posted,

163. All notices directed to be given to the members shall with re., oct to any share to
which persons are jointly entitled, be given to whichever of such persons is named first in
the Register, and notice so given shall be sufficient notice to all holders of such share.

164, A person entitled to a share in consequence of the death or bankruptcy of a mmember
upon supplying to the Company such evidence as the Board may reasonably require to show
his title to the share, and upon supplying also an address within the United Kingdom for the
service of notices, shall be entitled to have served upon or delivered to him at such address
any notice or document to which the member but for his death or bankruptcy would be
entitled, and such service or delivery shall for all purposes be deemed sufficient service or
delivery of such notice or document on all persons interested (whether jointly with or as
claiming through or under him) in the share. Save as aforesaid any notice or document
delivered or sent by post to or left at the address of any member in pursuance of these
presents shall, notwithstanding that such member be then dead or bankrupt, and whether or
not the Company have notice of his death or bankruptcy, be deemed to have been duly
served or delivered in respect of, any share registered in the name of such member as sole
or first-named joint holder.

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

DIVISION OF ASSETS IN SPECIE

166. The liquidator on any winding-up of the Company (whether voluntary or under
supervision or compulsory) may with the authority of an extraordinary resolution, divide
among the members in kind the whole or any part of the assets of the Company whether or
not the assets shall consist of property of one kind, or shall consist of properties of different
kinds, and for such purposes may set such value as he deems fair upon any one or more class
or classes of property, and may determine how such division shall be carried out as between
members or classes of members but so that if any such division shall be otherwise than in
accordance with the existing rights of the members every member shall have the same right
of dissent and other ancillary rights as if such resolution were a special resolution passed in
accordance with Section 110 of the Insolvency Act 1986.

INDEMNITY

167. Every person who is or has been a Director, Managing Director, Secretary or other
officer or employee or agent of the Company shall be indemnified out of the asscts of the
Company against any liability relating to his conduct as, or incurred by him as, such
Director, Managing Director, Secretary or other officer or employee or agent of the
Company in defending any proceedings, whether civil or criminal, in which judgment is
given in his favour or he is acquitted or in connection with any application under Section 727
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of the Act in which relief is granted to him by the Court and, if the Board thinks fit, every
agent and the Auditors of the Company may be so indemnified against any liability incurred
in defending any such proceedings.
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CERTIFICATE THAT A PUBLIC COMPANY

IS ENTITLED TO DO BUSINESS AND BORROW

No 2829451

I hereby certify that the provisions of section T17(1)
of the Companies Act 1985 have been complied with in
relation to ’

ABTRUST ACCUMULATOR PLC

and that the company is entitled to do business and
borrow.

Given under my hand at Cardiff the 30th December 1993

M. B. MAY {MRS.}

An Authorised Officex
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POWER OF ATTORNEY

By this Power of Attorney given on -/16 day of

November Nineteen hundred and Ninety three

I, JAMES GORDON WRIGHT, of Hobson House, One hundred and Fifty five Gower Street,
London WC1E 6BJ, being a Director of Abtrust Accumulator plc registered in

England and Wales with number 2829451 ("the Company") hereby appoint RONA GRIEVE,
Personal Assistant of Caledonian Medical, Phoenix Crescent, Strathclyde Business
Park, Lanarkshire as my Attorney from the date hereof for and in my name to sign

as my agent for and on my behalf the Prospectus ("the Prospectus") of t:he Company

intended to he dated on or ahout 1‘1*“ bJPJT;AH_p(JK Nineteen hundred and Ninety
3 three relating to the proposed offer to the public for subscription of up to two
h‘ million seven hundred and eighty two thousand five hundred Oridinary sharas of
Q £0.50 each of the Company at a price of £1.00 par share payable in full on
application ("the Offer") and to agree to execute all manner of deeds, contracts
and documents and to do all such other things which may be requisite or
necessary for or in connection with the Offer and the Prospectus including bhut
not limited to:

(2) the agreement of the form and content of the Prospactus;

{b) any statements of responsibility to be made by me to accept responsibility

for the accuracy and completeness of informstion contained in the

Prospectus;

%r”“?ﬁJ




{¢) any Verificatlon Notes or equlvalent decument to be signed on my behalf in

connection with such informatien to be cvontained in tha Prospactus;

(d) the attendance on my behalf (as my alternate director or otherwise) at any
meeting of the directors of the Company or a Committee of such directors

to be held from time to time in connection with the Offer;

Peclaring that any such deed, document or cantract shall be in her sole
discretion and my Attorney shall have full power generally to do, execute
and perform all such lawful acta; deaeds, matters and things whatsocever on

my behalf and in my name as I could do if personally present.

My Attorney shall have full power to appoint in place or in addition to my
Attorney or to dalegate the exercise of the powers and authorities granted
by this Power of Attorney to such person as she may in her sole and
unfettered discretion think £it and to revoke any such appointment or
delegation and to make such cther appointments or delegations as she may in

her sole discretion decide.




I hereby agree to ratify and confirm whatsoever my Attorney shall do oxr purport to
do by virtue of thiam Power of Attorney and conflrm that this Powar of Attorney

shall be irrevocable before Thirxty first December Nineteen hundred and Ninety

three:

IN WITNESS WHEREOF

P
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PONER OF . AT TORNEY

By this Power of Attorney given on the Twenty second day'of

November Nineteen hupdred and Ninety thrae

I, ANDREW DEVENEY SIM, of Hobson House, One hundred and Fifty
five Gower Street, London WCIE 6BJ, being a Director’ of

Abtrust Accumulater ple registered in.England and, Wales wﬁth—

number 2829451 (“the Compady") hereby’ appoint ERIC KENELM FORD,

also a Divector of Abtrust Accumulator ‘ple, also of One hundred -

and Fifty five Gower Sgreet, Londom, WCLE SBJ as my Attorney

from the date heraof for and in my ndne to nign g8 my agent Eori'
and on my behalf tha Proegpectus ("the Praspectus") of , thef"
Company intended to'be dated on or about Twaenty gecond Novambar

Nineteen hundred and Ninety three relating to the proposed
offer to the public for subscription: of 'up to two million. saven

hundred and eighty twe thousand five hundred Ordinary Shares ofx:“'
£0.50  each of the Company at a price of £1.00 per share pajsble’ -

in full on application ("the Offer")

Declaring that the Prd“sp"ec'tus shall be in his sole -

discretion and wy Attorney shall have full power

generally to do, exeduta ‘@nd perform all such lawful ;.

acts, deeds, matters and, ‘things whatsoever -on 'my

behalf and in my name as 1 could do 1if personally;,.

present,

My Attorney shall have ‘full' power to appoint in place

or in addition to my Attormey or to. dalegate the
exercise of the powers and . authorities granted. by ghis

Pover of Attorney to guch’ person ag he may ‘in hig solo ",
and unfettered discretiof think £it' and co ravoke any-
such appointment or delegation and to malke such otpar{

sppointments or delegations as he may in his gole
discretion decide.
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“I hereby agree to racify and confium whatgoever my Attorney
'shall do or purport to do by virtue of this Powver ‘of Attorney’
and confirm that this Power of Attorfidy shall be irrevocabla’ ,
before Thirty first December Nineteen hundred and Ninety three:
IN WITNESS WHEREOF
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POWER OF -+ ATTORNEY

By this Powar of Attorney given on, the Twenty second day of
November Nineteen hundred and Nineéty three

I, JAMES GORDON WRIGHT, of Hobson Housa, ne hundred and Fifty

five Gower Strest, London WC:!.E GBJ, baing 2 Diractor of
Abtrust Accumulstor ple reglstored in England and Walea with
number 2829451 ("the Company") hareby appoinc ERIC KENELM FORD,
+3lso & Director of Abtrust Accumulator plec, also of Ona hundred
and Fifty five Gower Stresct, London . WC1E 6BJ ag my Attorney
from the date heraof for and in my name %o aign ag my agent for
eand on my behalf the Prospactus ("the' Prospectus") of tha
Company intended to bos dated on or .about Twenty ‘sacoud Novembar
Nineteen hundred and Ninety 'three ralating to the proposed
offer to the public for subscxiption af up to two million saven #
hundred and sighty two thousand five hundrcd Ordinary Shares of .
£0.50 each of the Company at & price of £1.00. per share payable .
in £ul) on epplication ("the Offer")

Declaring that the ?rospeatus "'shall be in his gole
discretion -and my Attorney shall have full pover
generally to do, exscute -and perform all guch. ‘lawful
acts, deeds, matters and things whatsoaver on my
behalf and in my name a8 1' could do 4if personally
present., "

My Attornay shall have full power to appoint in’plate.’™
ox in addition to my Attorney or to delegate the
exercise of the powers and authorities granted by this:
Power of Attorney tc such peraon as ha may in hig sole
and unfettered discration think £it and to revoke gny
such appointment or ¢alegation and tc make such othar
appointments or delegations. as . he may in his mola
discretion decide.
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1 hereby agree to ratlfy and confirm whatgsoever my Attorney
shall do or purport to do by virtue of this Power of Attorney
and confirm that this Power of Attorney shall be igrevocable
before Thirty first Dacember Ninateen hundred and Ninety three:
IN WITNESS WHEREOF
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ABTRUST FUND MANAGERS LIMITED

10 Queen's Terrmce, Aberdecn ABY 1Q7 99 Charterhouse Sireet, London ECIM 6ARB
Telephone 0224 631999 Yelephone 071 490 4466
Fax 0224 647000 Telex 73683 Fax 071 490 4430 Telex 945065

22 November 1993

The Directors

Abtrust Accurnulator ple
Hobson House

155 Gower Street
London

WCIE 6BJ

Gentlemen,

Abtrirst Accnmnlator Ple

We hereby give our formal consent to the issue of the Prospectus to be dated 22nd November
1993 and references to ourselves in the form and context in which they appear.

Yours faithfully, ™

ag

Member of the Aberdeen Trust Geoup of Companics
Registered 1 Scotland No. 108419
Registered OMfice: 10 Queen's Teerace, Aberdeen ADY 1Q)
Member of IMRO




The Directors and the Sponsor
Abtrust Accumulator ple
Hobson Housc

155 Gower Street

London WCIE 6BJ

22 November 1993

Gentlemen

ABTRUST ACCUMULATOR PLC

ATCASSON
1BECKMAN

chariered accountants

Hobson House

155 Gower Street
London WC1E 6BJ
Telephone 071 387 28533
Fax 071 388 Q600

We hereby give our formal consent to the issue of the Prospectus to be dated 22 November 1993
with our report of the same date included therein, in the form and context in which it is included
and references thereto and to ourselves in the form and context in which they appear,

Yours faithfully

O b

CASSON BECKMAN

m Memkerof Summit International Assocatesine
g Watlduide Assoctation of Accounting Fums

Associate fiums in Ghisgow and Manckester

Authorised by The Insteure of Chartered Accountantsin
Englard snd Walss to Cany onlwestimant Jusaness

PR

R

APQhrenstein R MFregman PR Ginman
W Sharron 1B Gusman ] ATpping
PMCatlo RJ Shashoua* S Sampson
J1 Goldnng CRVTaylor D JFenton
M J Ben-Nathan M Vaulters R AVauihan
G FBanes Hfwedman G W Howels

* Nota member of The tnstitete o7 « istered
Aeconntanis in England & Wates




Ti-2 Directors and the Sponsor
Abtrust Accumulator ple
Hobson House

155 Gower Street

London WCIE 6BJ

22 November 1993

Gentiemen

B CASSON
“ZIBECKMAN

chartered accountants

Hobson House

155 Gower Street
London WC1E 68)
Telephone 071 387 2888
Fax 071 388 0600

Abtrust Accumulator plc ("the Company") was incorporated on 17 June 1993, The Company has
not yet commenced business activity exeept for entering into the contracts set out in paragraph
6 (1) of Appendix 2 of the Prospectus dated 22 November 1993, No accounts have been made
up for the Company, nor have any dividends been declared or paid since incorporation.

Yours faithiully

aym

CASSON BECKMAN

—
fﬂ ‘ﬂ Kembar of Summit Internatignal Associates Inc
g Wotldwide Asscdiation of Accounting Firms

Assocate lirmstn Glasgowy and Manchester

Authonsed by The Institute of Chartered Accountants in
Ergland and Wales to carry on Investment Business

AP Chrensten R M Ereeman PR Ginman
W Sharran 18 Gusman ) A Tipping

P M Catlo R Shashowat S Sampson
J1Goldring ¢ RYTaylor DI Fenton
W) Boen-Nathan Ritoalters R A Vaughon
GF Barnes Hireodman G W Hawells

* Nat a member of The Institute of Chartoied
Acceuntanis in England & \Wales.



Pleasa do not
write it this
margin

Please complete
legibly, preferably
i1 black type, or
hold block lattering

* insert full name
of company

Note

Details of day and
maonth in 2, 3 and
4 should ba the
sama,

Please read notas
1 to § overleaf
before completing
this form.

t delete as
appropriate

$ lnsert
Director,
Sacretary,
Raceiver,
Administrator,
Administrative
Receiver or
Recefver
{Scotland)] as
approgpriate

Evvre Hed s

NoRbHAM DEVEL OFH Bl '8

C Atissomianl Hovel

Phemury CRECCENT
STRATHCLYDZ RusiMESS PALA

3T ;?./;lr/#cz.)/bz; il 3VT

-

COMPANIES FORM No. 225(1)

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

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

To the Registrar of Companies Company number
{Address overleaf - Note 6) 299 Sy s
Hame of company

« ART RuST_ ACCUMVLATOR FPAC
gives notice that the company’s new accounting reference
date on which the current accounting reference period Day Month
and each subsequent accounting reference period of y . Y
the company is to be treated as coming, or as having L D V0 9
coma, tc an end is ; ) ;

. . Day Month Year
The current accounting reference period of the company ' ' ' ' " . y
is to be treated as [shortenedlextended]t and [is-to-be 3000 00 ? b4l 9 ! ? ' 4
L 1 1 1 § 1 |

treated-as-having-come~to-an-edd](will come to an endjt on §

. I this notice states that the current accounting referance period of the company is to be extended, and

reliance is being placed on the exception in paragraph (a} in the second part of section 225{4) of the
Companies Act 1985, the following statement should be completed: -
The company is a [subsidiary](parent]t undertaking of

, company number

the accounting reference dete of which is

.

. If this notice is being given by a company which is subject to an administration arder and this notice

states that the current accounting reference period of the company is to be extended AND it is to be
extended beyond 18 months OR reliance is not being placed an the second part of section 225{4) of
the Companies Act 1985, the following statement should be completed:

An administration order was

ade in relation to the corn pany on
and it is still in force, '

Sigried

)
Designationt IKE TR Date 3./,}//9&.

Presentor’s name address For official use
telephone number and refglénce {if any): § D.EB.




