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COMPANIES FORM No. 12

Statutory Declaration of compiiance
with requireiments on application
Tor registration of a company

<

Plesse do not Fursuant 1o section 12(3) of the Companies Act 1985
write in
this margin
To the Registrar of Companies For official use  For official use
Please complete Address overle ' e
legibly, preferably (Add reaf} - | I |
in black type, or b

bold block lettering  Name of company

* FIRST RESIDENTIAL PROPERTIES III PLC .

* insert full
name of Company

[, _WILDMAN & BATTELL LIMITED
of  BRIDGE HOUSE, 181, QUEEN VICTORIA STREET, LONDON.ECUV_ADD

t delete as do solemnly and sincerely declare that | am a [Seleitorengamerinthe fonmatiox sk hxecmpany]
appropriate . . . . .
[person named as director xxxegretany of the comnpany in the statement delivered to the registrar
under section 10(2)]t 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 vvith,
And | make this solemn declaration conscientiousily believing the same to be true and by virtue of the
provisions of the Statutory Declarations Act 1835

Declared at BRINGE HOUSE, Declarant to sign below
181, QUEEN VICTORIA STREET,
for and on behalf of

LONDON. ECHV 4DD WILD BATTELL LIMITED
the 6th day of ___AUGUST

One thousand nine h red agnd _NYNETY THREE .
M Kim Skeoch
before me A

A Commissioner for Oaths or Notary Public or Justice of
the Peace or Solicitor having the pcwers conferred on a
Commissioner for Oaths.

Presentor's name address and For official Use
reference {if any}: Naw Companies Section Post room

WILTRAAN & BATTELL LTD
BRIDEE HOUSE

181 GUEEN VICYORA STREET
LOWDON KCAY DD
TEL: 074 288 2387




COMPANIES HOUSE

This form should be completed in black.

Statement of tirst directors and
secrefary andintended situation
of registered office

Company name (in full}

For official use [jj

CN

FIRST RESIDENTIAL PROPERTIES III PLC

Registered office of 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.

Number of continuation sheets attached

To whom should Companies House
direct any enquiries about the
information shown in this formi?

Page 1

RO . BRIDGE HOUSE |
181 QUEEN VICTORIA STREET, |
Post town 1,ONDON i "
County/Region J]
Posteode ECAV_4DD ]

X
Name WILDMAN & BATTELI, LIMITED |
RA BRIDGE HOUSE, i

181 QUEEN VICTORTA STREET |

Post town LONDON i
County/Region B

Postcode ECHY 4DD . J

WILDMAN & BATTELL LIMITED

BRIDGE HOUSE, 181 ,—QUEEN—VICTORTA-STREET — - e - -

 ECAV koD

LONDON _ Postcode

Telephone __071-248-2387 _ Extension 25




Company Secretary (scnue1-5)

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

in the case of a corporation, give tha
registered or principal office address,

Consent signature

Directors (Secrotes 1 - 5)
Please [ist directors in alphabetical order,

Name *Style/Title
Forenames
Surname
*Honours etc
Previous forenamas
Previous surname
Address
Usual residential address mustbe 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

SAME-DAY COMPANY SERVICES LIMITED

e e <

S|
_—

-l

Sl

d
B
AD BRIDGE HOUSE. i
181 QUEEN VICTORIA STREET 1l
Post town  LONDON Il
County/Region |
Postcode gclv 4ADD | Country ]
| consent to act as secretary of the company named on page 1
for and on behalf of SAME-DAY COMPANY SERVICES LIMITED
Signed W/ pate . -9
/
(&) I
|
WILDMAN & BATTELL LIMITED . i
i
|
S
AD BRIDGE HOUSE, i
181, QUEEN VICTORIA STREET, i
Post town _LONDON .

County/Region

e el

Postcode _Echiv 4pD _§  Country

DO| | | | Nationality |NA

oc! A A \"'\"'L"__-‘) oo Py \,’

oD

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

L 2 a3

for and on behalf of WILDMAN & BATTELL LIMITED
JL2<
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Directors (continued)

(o mena § 5}
Name *Ctyle/Title
Forenames
Surname
*Honours ete
Previous forenames
Previous surname
Address
Usual residential address must be given.

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

Date of birth
Business occufiation

Other directorships

* Voluntary details

Consent signature

Delete if the form
is signed by the
subscribers.

Delete if the form
is signed by an
agent on behalf of
ali the subscribers,

All the subscribers
must sign either
personally orby a
person or persons
authorisod to sign
for them,

Pagea 3

FIETS PR S,

e s e e+ e i

SAME-DAY COMPANY SERVICES LIMITED o j
!

S |

AD BRIDGE HOUSE, _ . i
' 181 QUEEN VICTORIA STREET, ]
Posttown ___ LONDON L o
County/Region ____ = 1
Postcode ECUV 4DD |  Country I

DO| | i | Nationality |NA] |
oc A LIMITED COMPANY |
oD

| consent to act as director of the comxpanv named on page 1
for and on behalf of SAME-DA

COMPANY SER I%ES LIMITED

b-$:93

Signed //// % Date

B for and on behalf of WILDMAN & BATTELL LIMITED
V. o A
Signature of agent on behalf of all subscribers  Date L.3- 93
—
B ...
| Sieeed e Dae
.. SO
Swened .. . ... bae N
Signed ﬁ Date
Signed Date
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The Companies Acts 1985 to 1989 .
-8 AUG 1998
050 FEE PAIB

CONPA
HOUS

PUBLIC COMPANY LIMITED BY SHARES

Memorandum of Association
of

FIRST RESIDENTIAL PROPERTIES III PLC

1. The name of the Company is FIRST RESIDENTIAL PROPERTIES IIT
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:-

(a} (i) To' carry on activities which consist of or are

connected with the provision and maintenance of flats ang
dwelling-houses which the Company lets or intends to let on
gualifying tenancies under the terms of Part III of the
Finance Act 1988 or any statutory amendment or re-enactment
thereof.

{ii) To acquire by purchase, lease, exchange or otherwise
for development, letting or resale and to traffic in land
and houses and other property of any tenure or any interest
therein, and to create, reserve, sell and deal in freehold
and leasehold ground rents, and to make advances upon the
security of land or houses or other property or any
interest therein, and whether erected or in course of
erection, and whether on first mortgage or subject to a
prior mortgage or mortgages; and generally to deal in,
traffic by way of sale, lease, exchange or otherwise with
land and houses property and any other property (whether
real or personal) and to turn the same to account as may
seem expedient, and in particular by letting the same,
laying out streets, roads, and squares, constructing sewers
and draining, planting, paving and preparing building
sites, and by constructing, reconstructing, altering,
repalring, improving, decorating, furnishing and
maintaining houses, flats, bungalows, buildings, works and
conveniences of all kinds, and by consolidating or
connecting or subdividing properties, and by leasing and
disposing of the same, and by advancing money to and
entering into contracts with buildings, tenants and others;
and to manage any land, buildings or other property as
aforesaid, whether belonging to the Company or not, and to
collect rents and income, and to supply to tenants and
~ obs occupiers catering and other services and all conveniences
WILDMAN & BATTELL LTD
BRIDGE HOUSE ! 147827
181 QUEEN VICTORIA 8TREET
LONDON ECAV 4DD
TEL: 071 248 2387



(c)

()

(e)

(£)

and amenities commonly required therewith; and to carry on
all or any of the businesses of building and civil
engineexring contractors, land, estate and property
developers, repairers and jobbers, managers, surveyors,
valuers and auctioneers, general farmers, builders'
merchants, plant hire specialists and contractors,
merchants of, and dealers in plant, machinery, vehicles and
appliances of all kinds, painters, decorators and plumbers,
haulage and transport contractors, electricians and general
engineers.

To carry on any other trade or business whatever which can
in the opinion of the Board of Directors be advantageously
carried on in connection with or ancillary to any of the
businesses of the Company.

To purchase or by any other means acquire and take options
over any property whatever, and any rights or privileges of
any kind over or in respect of any property.

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

To acquire or undertake the whole or any part of the
business, goodwill, and assets of any person, firm or
company carrying on or proposing to carry on any of the
businesses which the Company is authorised to carry on and
as part of the consideration for such acguisition to
undertake all or any of the liabilities of such person,
firm or company, or to acquire an interest in, amalgamate
with, or enter into partnership or into any arrangement for
sharing profits, or for co-operation, or for wmutual
assistance with any such person, firm or company, or for
subsidising or otherwise assisting any such person, firm or
company, and to give or accept by way of consideration for
any of the acts or things aforesaid or property acquired,
any shares, debentures, debenture stock or securities that
may be agreed upon, and to hold and retain, or sell,
mortgage and deal with any shares, debentures, debenture
stock or securities so received.

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



(g)

(h)

(i)

(k)

(1)

To invest and deal with the moneys of the Company not
immediately required in such manner as may from time to
time be determined and to hold or otherwise deal with any
investments made.

To lend and advance money or give credit on any terms and
with or without security to any person, firm or company
(including without prejudice to the generality of the
foregoing any holding company, subsidiary or fellow
subsidiary of, or any other company associated in any way
with, the Company), to enter into guarantees, contracts of
indemnity and suretyships of all kinds, to receive money on
deposit or loan upon any terms, and to secure or guarantee
in any manner and upon any terms the payment of any sum of
money or the performance of any obligation by any person,
firm or company (including withoui: prejudice to the
generality of the foregoing any such holding company,
subsidiary, fellow subsidiary or associated company as
aforesaid).

To borrow and raise money in any marner and to secure the
repayment of any money borrowed, rgaised or owing by
mortgage, charge, standard security, lien or other security
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, standard
security, lien or security to secure and guarantee the
performance by the Company of any obligation or liability
it may undertake or which may become binding on it.

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

To apply for, promote, and obtain any Act of Parliament,
order, or licence of the Department of Trade or other
authority for enabling the Company to carxry any of its
objects into effect, or for effecting any modification of
the Company's constitution, or for any other purpose which
may seem calculated directly or indirectly to promote the
Company's interests, and to oppose any proceedings orxr
applications which may seem calculated directly or
indirectly to prejudice the Company's interests.

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



{m)

(n)

(o)

{p)

(q)

(x)

(s)

To subscribe for, take, purchase, or otherwise acquire,
hold, sell, deal with and dispose of, place and underwrite
shares, stocks, debentures, debenture stocks, bonds,
cbligations or securities issued or guaranteed by any other
company constituted or carrying on business in any part of
the world, and debentures, debenture stocks, bonds,
obligations or securities issued cor guaranteed by any
government or authority, municipal, local or otherwise in
any part of the world.

To control, manage, f£inance, subsidise, c¢o-ordinate or
otherwise assist any company or companies in which the
Company has a direct or indirect financial interest, to
provide secretarial, administrative, technical, commercial
and other services and facilities of all kinds for any such
company or companies and to make payments by way of
subvention or otherwise and any other arrangements which
may seem desirable with respect 'to any business or
operations of or generally with respect to any such company
or companiles.

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

To sell or otherwise, dispose of the whole or any part of
the business or property of the Company, either together oxr
in portions, for such consideration as the Company may
think £it, and in particular for shares, debentures, or
securities of any company purchasing the same.

To act as agents or brokers and as trustees for any pexson,
firm or company, and to undertake and perform sub-
contracts.

To remunerate any person, firm or company rendering
services to the Company either by cash payment or by the
allotment to him or them of shares or other securities of
the Company credited as paid up in full or in part or
otherwise as may be thoughit expedient.

To pay all or any expenses incurred in connection with the
promotion, formation and incorxporation of the Company, or
to contract with any person, firm or company to pay the
same, and to pay commissions to brokers and others for
underwriting, placing, selling, or guaranteeing the
subscription of any shares or other securities of the
Company .



{(t)

(u)

{(v)

(w)

(%)

(v)

AND

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

If and only to the extent permitted by 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 151(1) and/or
Section 151(2) of the Act.

To distribute among the Members of the Company in kind any
propexrty of the company of whatever nature.

To procure the company to be registered or recognised in
any part of the world.

To do all or any of the things or matters aforesaid in any
part of the world and either as principals, agents,
contractors or otherwise, and by or through agents,
brokers, sub-contractors or otherwise and either alone or
in conjunction with others.

To do all such other things as may be deemed incidental or

conducive to the attainment of the Company's objects or any
of them.

so that:-

(1) None of the objects set forth in any sub-clause of
this Clause shall be restrictively construed but the

5



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

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

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

(4) In this Clause the expression '"the Act'" means the
companies Act 1985, but so that any reference in this
Clause to any provision of the Act shall be deemed to
include a reference to any statutory modification or
re—enactment of that provision for the time being in
force.

The liability of the Members is limited.
The Company's share capital is £2,500,050 divided intc

5,000,000 Ordinary shares of 50p each and 100 "A" Ordinary
shares of 50p each.



Wi, the several persons whose names, addresses and descriptions
are subscribed, are desirous of being formed into a Company in
pursuance of this Memorandum of Association, and we respectively
agree to take the number of shares in the capital of the Company
set opposite our respective names.

NAMES, ADDRESSES AND DESCRIPTIONS Number of shares
OF SUBSCRIBERS Taken by each
subscriber
. <
WILDMAN & BATTELL LIMITED ONE

Bridge House
181 Queen Victoria Street
London EC4V 4DD

K. Skeoch on behalf Wildman & Battell Limited
W,

SAME-DAY COMPANY “SERVICES LIMITED ONE
Bridge House

181 Queen Victoria Street

London EC4V 4DD

J Wildman on behalf of Same-Day Company Services Limited

Dated this 6th day of August 1993

WITNESS to the atove signatures -

J.ow J‘*—"'

VALERIE WILSON
47 Mortimer Road
East Ham

London

E6 3QpP

Secretary.



The Companies Act 1985 &o 1989
PUBLIC COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of

FIRST RESIDENTIAL PROPERTIES III FLC

PRELIMII/ARY

1. (A) Subject as hereinafter provided the Regulations
contained in Table A of the Companies (Tables A to F)
Regulations 985 (hereinafter referred to as "Table A") shall
apply to the Company.

(B) Regulations 1, 2, 4, 32, 38, 39, 57, 65 to 69, 72,
75 to 80, B2, B4, 85, 87, 94, 98, 103 to 105 and 109 to 118
inelusive of Table A shall not apply to the Company.

2. In these presents (if not inconsistent with the subject
or context) the words and expressions set out in the first
column below shall bear the meanings set opposite to thenm
respectively:--

"THE AcT" The Companies Act 1985
"THE STATUTES” The aAct and every other act for

the time being in force concerning
conpanies and affecting the

Company

"THESE PRESENTS" These Articles of Aassociation as
from time to time altered

"OFFICE" The registered office of the
Company for the time being

"TRANSFER OFFICE" The place where the Recister of
Members is situate for the time
being

"SEAL" The Common Seal of the Company
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"SECURITIES SEAL" An official seal kept by the
Company by virtue of Section 40 of
the Ack

"THE UNITED KINGDOM" Great Britain and Northern Ireland

"MONTH'" Calendar month

"YEAR" Calendar year

"IN WRLTING" Written or produced by one

substitute for writing or partly
~one and partly another

"pAID" Paid or credited as paid

The expression 'Debenture" and "Debenture Holder" shall
respectively include ''Debenture Stock" and "Debenttre
Stockholder”.

The expression 'Secretary" shall include any person
appointed by the Directors to perform any of the duties of
the Secretary and where two or more persons are appointed to
act as joint secretaries shall include any one of those
persons.

The expression "Stock Exchange Nominee' bears the meaning
ascribed thereto by Section 185 of the Act.

&ll such of the provisions of these presents as are
applicable to paid up shares shall apply to Stock and the
words "Share'" and "Shareholder" shall be construed
accordingly.

Words denoting the singular shall include the plural aud
vice versa. Worxds denoting the masculine shall include the
feminine, Words denoting persons shall include
corporations.

References to any statute or statutory provisions shall be
construed as relating toc any statutory modification or re-
enactment thereof for the time being in force.

Subject as aforesaid any words or expressions defined in the
Act shall (if not inconsistent with the subject or context)
bear the same meanings in these presents.

A Special or Extraordinary Resclation shall be effective for
any purpose for which an Ordinary Resolution is expressed to
be required under any provision of these presents.

SHARE CAPITAL

3. The Shara Capital of the Company is £2,500,050 divided
into 100 "A" Ordinary Shares of 50 pence each and 5,000,000
Ordinary 8Shares of 50 pence each having the respective



3

rights attaching thereto as are set out in paragraph C of
Article 4 below.

SHARES
4, (A} In this Article the following expressions shall
have the following meanings:-
(i) The total Number That number of votes which is
of Votes equal to the total number of

shares (whether "A' Ordinary
Shares or Ordinary Shares or
otherwise) in the capital of
the Company in issue on the
date of the meeting at which
the votes are exercisable

(ii) The 1999 AGM The Annual General Meeting of
the Company (ox any
adjournment thereof) at which

, there shall be laid the
; Audited Financial Statements
of the Company for the year

ending 30th September 1999 or

(if the accounting reference

date of the Company shall be
altered) the Audited
Financial Statements of the
Company for the year or

period ending immediately

next after 30th September

1999
(idii) The 1999 Accounting 30th September 19299 or (if
Reference Date the Accounting Reference Date

of the Company shall be
altered) the date on which
the accounting reference
period ending immediately
next after 30th September
1999 shall end

(iv) The Conversion Value The value of the Company at
(CV) the Valuation Date determined
by reference to the Share
Value as defined in sub-
paragraph (a) hereof or the
Flotation Value as defined in
subparagraph (b) hereof or
the Sale Value as defined in
subparagraph (c¢) hexeof or
the liguidation defined in
sub-paragraph (d) hereof and
in each case having taken
into account all professional
and other expenses in



(a)

(b)

{c)

(d}

The Share Value

The Flotation
Value

The Sale Value

The Liquidation
Value

(v) The Offer

(vi) The Issue
Proceeds (IP)

(vii) The Base Share Value

{BSV)

(viii)

Minimum Aggregate
Growth percentage (MaAG)

determining the value of the
Company:

The value of all the issued
share capital of the Company
as at the 1999 Accounting
Reference Date as determined
by the Auditors for the time
being of the Company

The Value of all the issued
Share Capital of the Company
as at the date of flotation
referred to in Article
4(CY(v)(a)(did)

The Value of all the issued
Share Capital of the Company
as at the conclusion of the
Extraordinary General Meeting
convened to approve the offer
referred to in Article
4(C)(v)(a)({iii)

The funds available for
distribution to the
Shareholders following the
completion of the liquidation
of the Company including any
interim distribution made by
the Liguidator

The offer to the public
comprised within the
prospectus issued by the
Company inviting the public
to subscribe for shares in
the capital of the company

The nominal value of the
issued Ordinary Share capital
of the Company plus the total
amount credited to the share
premium account on the day
following the closure of the
Offer.

The Issue Proceeds.

.69565% per month (not

compounded) for each whole
month from the 1st January
1984 to the 30th September
1999 but to be adjusted by
the Auditors if the Valuation



(ix) Incentive Threshold
(1IT)

(x) Total Ordinary Shares
(T0S)

{(%xi) Ordinary Share Value
(OsV)

(xii) "A" Ordinary Share~
holders Incentive
Value

{xiid) The Valuation Date

Date referred +to in sub-
clause (xiii) occurs
thereafter.

An amount calculated by
multiplying the Base Share
Value by one plus the Minimum
Aggregate Growth percentage
divided by 100.

IT = BSY x {1 + (MAG) )

{100)

The total number of Ordinary
Shares actually in issue on
the day prior to the
Valuation Date.

An amount calculated to the
nearest 0.01 pence by the
application of the following
formula:

IT + {((CV - IT) x 75%)

et a e e A P A e e P T e ———

An amount calculated to the
nearest pound by the
application of the following
formula:

(Cv - IT) x 25%

(a) in the case of
conversion under Article
4(C)(v){a){i) the 1999

Accounting Reference
Date;
(b} in the case of

caonversion under Article
4{C)(v){a)(ii) the date
of flotation;

(c) in the case of
conversion under Article
4(C)(v)(a)(iii) the date
of the acceptance by a
majority of not less

than 75% (measured in
nominal value)} of the
holders of Ordinary

Shares ©f an offer to
purchase the Ordinary
Share Capital of the



Company;

(d) in the case of
conversion under Article
4{C)(v)(a)(iv) the date
when all assets of the
Company have been
converted into cash by
the liquidation:

(xiv) The Conversion Date Subject to Article 4(B)(vii}

the date of conversion of the
"A"  Ordinary Shares into
Ordinary Shares or c¢ash in

accordance with Articie
4(C)(v)(a).

(xv) Flotation and The making of an application
Flotation on a to the Stock Exchange for the
recognised Stock inclusion of any part of the

Exchange share capital of the Company

(B)

,

in the Official List or for
the grant of permission to
deal in any part of the share
capital of the Company on the
Unlisted Securities Market.

For the purpose of this Article 4 the following

provisions shall apply:-

(i)

(ii)

(iii)

(iv)

(v)

The Auditors of the Company shall act as experts
and not as arbitrators.

In the absence of any manifest error or omission
any determination of the Auditors shall be
conclusive and binding upon the Company and its
shareholders.

The costs and expenses of the Auditors shall be
borne and paid by the Company.

Any valuation by the Auditors of the issued
Ordinary Share Capital of the Company will be
the net asset value of Shareholders Funds by
reference to the relevant balance sheet of the
Company which balance sheet will be drawn up on
the basis of generally accepted accounting
standards, principles and conventions in the
United Kingdom including a current use open
market revaluation by an independent Chartered
Surveyor of each of the Company's properties and
such other revaluations as the Auditors shall
consider to be appropriate.

If the Company shall issue further shares (of
whatever class) after 31st December 1993 the



(vi)

(vii)

(C)

7

Auditors shall make such adjustments to the
definitions contained in Regulation 4(a) as they
shall in their absolute discretion consider to
be appropriate to ensure the intentions
contained therein are adhered to.

For the purposes of paragraph (ii) of aArticle
4{C)(v)(a) the date of flotation of the Company
shall be the date on which the application to
the Stock Exchange in question shall be signed
on behalf of the Company.

For the purposes of conversion pursuant to
paragraphs (ii) and (iii) of Article 4(C)(v){(a)
the conversion date shall be deemed to be the
day prior to the date specified in those
paragraphs (but for the purposes of calculating
the Ordinary Share Value the "A" Ordinary Shares
shall not be deemed to have been converted).

The respective rights attaching to the "a"

Ordinary Shares and the Ordinary Shares in the Capital of
the Company shall in addition to any other rights specified
elsewhere in these presents be as follows:-

(1)

(ii)

As regards voting on a poll at General Meetings
of the Company:-

(a) Upon any resolution proposed prior to the
expiry of five years from the commencement of
trading to wind up the Company the holders of
the issued "A" Ordinary Shares as a class shall
have the right (between them pro rata to their
respective holdings of "A" Ordinary Shares) on
a poll to exercise 25.1% of the total number of
votes and the balance of the total number of
votes shall be exercisable by the holders of the
issued Ordinary Shares.

(b} Subject to paragraph (C)(i)(a) of this
sub-Article on any resolution proposed prior to
the Conversion Date every member present in
person or by proxy shall have one vote for every
share (whether an "A" Ordinary Share or an
Ordinary Share) in the capital of the Company
held by him.

As regards dividends:

the profits of the Company available for
dividend and resolved to be distributed shall be
distributed amongst the holdexs of the Ordinary
Shares. The "A" Oxdinary Shares shall not
receive dividends until after conversion into
Ordinaxry Shares.
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(iv)

(v}
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As regards Capital:

the Ordinary Shares and the "a'" Ordinary Shares
shall rank pari passu on the distribution of
susnlus assets (if any) on a winding up of the
Company remaining after the payment of its
liabilities.

As regards Board representation:

at all times prior to the 1999 AGM the holder of
the "A" Ordinary Shares is entitled to appoint
five directors oxr if the "A" Ordinary Shares are
sub-divided the holder of not less than 20 "a"
Ordinary Shares or pro rata if more than 20 "aA"
Ordinary Shares are held by the same beneficial
owner shall have the right to appoint one
director of the Company subject to the following
provisions: -

(a) Any such appointment shall be effected by

. notice in writing to the Company by the relevant

holder of the "A" Ordinary Shares who may in
like manner at any time and from time to time
remove from office any Director so appointed and
appoint another person in place of any Director
so removed or dying or otherwise vacating the
office.

{b) Any Director appointed as aforesaid and for
the time being holding office under this Article
shall not be subject to retirement by rotation
or be taken into account in determining the
rotation or retirement of Directors but shall be
required to hold a share gualification.

As regards conversion:

{(a) The issued "A" Ordinary Shares will be
converted into Ordinary Shares on the earliest
of the following:-

(i) The conclusion of the 1999 AGM at which
the shareholders have voted for the
Company to continue trading

(ii) The date of the flotation of the Company
on a recognised Stock Exchange

(iii) The date of the acceptance by a majority
of not 1less than 75% (measured in
nominal wvalue) of the holders of
Ordinary Shares of an offer to purchase
the Ordinary Share Capital of the
Company and in this connection the
Directors shall convene an Extraordinary



9

General Meeting as soon as practicable
for the purpose of seeking the approval
of the holders of Ordinary Shares to any
such offer and

{(iv) Immediately priox to the first
distribution by the Liguidator of the
Company .

(b} Such conversion shall be into such number
of Ordinary Shares as shall result from the
division of the "A" Ordinary Shareholders
Incentive Value by the Ordinary Share Value as
those terms are respectively defined in
Regulation 4(a) above or the payment of an
equivalent monetary sum to the wvalue of the
Ordinary Shares which would otherwise have been
received on conversion.

The number of Ordinary Shares arising from such
conversion shall be certified by the Auditors
for the time being of the Company.

{c) On conversion all special rights attaching
to the "A" Ordinary Shares and to the holders
thereof shall cease for all purposes and every
Director appointed by a holder of "A" Ordinary
Shares pursuant to Article 4(C){(iv} shall be
entitled to continue in office but (in addition
to the —rotation provisions contained in
Regulation 73 of Table A) every such Director
shall retire at the second Annual General
Meeting of the Company to be held after the
conversion date and shall be eligible for re-
election

(d} Conversion of the "A" Ordinary Shares may
be effected by the redemption of the "aA"
Ordinary Shares at par out of distributable
profits of the Company or out of the proceeds of
a fresh issue of shares made for the purposes of
redemption or by means of consolidation and sub-
division or in any other manner for the time
being determined by the Directors and permitted
by law

{e) In the case of conversion effected by
redemption (whether out of distributable profits
of the Company or out of the proceeds of a fresh
issue of shares nade for the purposes of
redemption) and the issue of new shares the
Directors shall apply the redemption monies in
the names of the holders of the "A" Ordinary
Shares and subscribing for fully paid Ordinary
Shares and the conversion of the "A" Ordinary
Shares shall be deemed irrevocably to authorise
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and dinstruct the Directors to apply the
reclemption monies in the name of such holders
subscribing for Ordinary Shares as aforesaid

(£) In the case of conversion effective
consolidation and sub-division the required
consolidation and sub-division shall be effected
by consolidating into one share all the "A"
Ordinary Shares held by any holder and sub-
¢dividing such consolidated share into shares of
such nominal amount as may be appropriate and
the conversion thereof into the same number of
Oruainary Shares in the capital of the Company

(g) Fractions of Ordinary Shares arising on
conversion will not be allotted to the holders
of "A'" Ordinary Shares otherwise entitled
thereto but will bhe disregarded

(h) On conversion the holders of the "A"
Ordinary Shares concerned shall surrendexr to the
Lompany the certificate or certificates in
respect thereof and the Company will issue a
fresh certificate or certificates in respect of
the shares so converted

(1) The Ordinary Shares created on conversion
shall be of the same nominal value as the
Ordinary Shares in issue immediately prior to
conversion and shall rank in full for all
dividends and all other distributions declared,
paid or made upon the Ordinary Shares after the
date of conversion but not earlier and in all
other respects shall rank pari passu with and
form one class with the Ordinary Shares of the
Company then in issue

(D) Without prejudice to paragraphs (A) (B) and ()
above and to any special rights previously conferred on the
holders of existing shares in the Company and subject where
relevant to Article 3 of Table A any share in the Company
may be issued with such preferred, deferred or other special
rights or such restrictions whether in regards to dividend,
voting, return of capital or otherwise as the Company may
from time to time by Oxdinary Resolution determine.

5. Save as authorised by the Statutes the Company shall
not give, whether directly or indirectly, any financial
assistance for the purpose of or in connection with a
purchase or subscription made or to be made by any person of
or for any shares in the Company.

6. Save as permitted by Section 101 of the Act the shares
of the Company shall not be allotted either at a discount or
except as fully paid up.
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7. The Company may exercise the power of paying
commissions conferred by the Statutes to the full extent
thereby permitted. The Company may also on any issue of
shares pay such brokerage as may be lawful.

8. The Directors may at anytime after the allotment of any
share but before any person has been entered in the Register
as the holder accept a renunciation thereof by the allottee
in favour of sowme other person and may accord to any
allottee of a share a right to effect such renunciation upon
and subject to such terms and conditions as the Directors
may think £it to impose.

TEANSFER OF SHARES'

(a) Notwithstanding any othexr provisions of these Articles
of Association, no "a" Ordinary Shares or any interest
therein shall be sold or transferred without the
consent of the holders of the majority of the other "a"
Ordinary Shares.

{(b) Notwithstanding any other provisions of these Articles
of Association, no share or any interest therein shall
be sold or transferred prior to the 1997 AGM if as a
result of such sale or transfer the Company would be
under the control (as defined in Section 416 of the
Income and Corporation Taxes Act 1988) of another
company {(or of another company and any person connected
with that other company) or would be a 51 per cent
subsidiary of another company, unless such sale shall
have been approved by not less than 75% (measured in
nominal value) of the holders of the Ordinary Shares.

(c) Notwithstanding any other provisions of these Articles
of Association, the Company shall not acquire any
shares or any interest therein prior to the 1998 Annual
General Meeting if as a result of such acquisition the
Company would control (as defined in Section 416 of the
Income and Corporation Taxes Act 1988), or together
with any person connected with it, control another
company or have a 51 per cent subsidiary, unless such
acquisition shall have been approved by a Special
Rasolution of the Company.

(d} Any sale or transfer or disposal or acquisition of any
share or any interest in any share in contravention of
the foregoing provisions shall be a nullity.

10. The Company shall be entitled to destroy all
instruments of transfer which have been registered at any
time after the expiration of six years from the date of
registration thereof and all dividend mandates angd
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notifications of change of address at any time after the
expiration of two years from the date of recording thereof
and all share certificates which have been cancelled at any
time after the expiration of one year from the date of
cancellation thereof and it shall conclusively be presumed
in favour of the Company that every entry in the Register
purporting to have been made on the basis of an instrument
of transfer so destroyed was duly and properly made and
every instrument of transfer so destroyed was a valid and
effective instrument duly and propexrly registered and every
share certificate so destroyed was a valid and effective
certificate duly and properly cancelled and every other
document hereinbefore mentioned so destroyed was a valid and
effective document in accordance with the recorded
particulars thereof in the books or records of the Company.
Provided always that:- V

(a) The provisions aforesaid shall apply only to the
destruction of a document in good faith and without
notice of any claim {regardless of the parties thereto)
to which the document might be relevant;

(b) Nothing herein contained 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 other circumstances which would not
attach to the Company in the absence of this Article;

(c) References herein to the destruction of any document
include references to the disposal thereof in any

manner.
ALTERATION OF SHARE CAPITAL
11. Upon any consolidation of fully paid shares into shares

of larger amounts the Directors may as between the holders
of shares so consclidated determine which shares are
consolidated into each consolidated share and in the case of
any shares registered in the name of one holder being
consolidated with shares registered in the name of another
holder may make such arrangements as may be thought fit for
the sale of the consolidated share or any fractions thereof
and for the distribution amonyg the persons entitled thereto
of the net proceeds of such sale and for such purpose may
appoint some person to transfer the consolidated share to
the purchaser. Provided that the necessary unissued shares
are available the Directors may alterratively 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 single share issue subject to the provisions of the
Act 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
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consolidation) and the amount required to pay up such share
shall be appropriated at their 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 of the profit and loss
account and capitalised by applying the same in paying up
such shares.

VARIATION OF RIGHTS

12. Whenever the share capital of the Company is divided
into different c¢lasses of shares, the special rights
attached to any class may, subject to the provisions of the
Statutes, be varied or abrogated either with the consent in
writing of the holders of three-gquarters in nominal value of
the issued shares of the c¢lass or with the sanction of an
Extraordinary Resolution passed at a separate General
Meeting of the holders of the shares of the class (but not
otherwise) and may be so varied or abrogated either whilst
the Company is a going concern or during or in contemplation
of a winding up. To every such separate General Meeting all
the provisions of these presents relating to General
Meetings of the Company and to the proceedings thereat shall
apply mutatis mutandis, except that the necessary quorum
shall be two persons at least holding or representing by
proxy at least one third in nominal value of the issued
shares of the class (but that at any adjourned meeting any
holdexr of shares of the class present in person or by proxy
shall be a quorum} and that any holder of shares of the
class present in person or by proxy may demand a poll and
that every such holder shall on a poll have one vote for
every share of the class held by him. The foregoing
provisions of this Article shall apply to the variation or
abrogation of the special rights attached to some only of
the shares of any class as if each group of shares of the
class differently treated formed a separate class the
special rights whereof are to be varied.

13. The special rights attached to any class of shares
having preferential rights shall not, unless otherwise
expressly provided by these presents or by the terms of
issue thereof, be deemed to be varied by the creation or
issue of further shares ranking as regards participation in
the profits or assets of the Company in some or all respects
pari passu therewith but in no respect in priority thereto.

NOTICE OF GENERAL MEETINGS

14. An Annual General Meeting and any Extraordinary General
Meeting at which it is proposed to pass a Special Resolution
or (save as provided by the Statutes) a resolution of which
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special notice has been given to the Company, shall be
called by twenty-one days' notice in writing at the least
and any other Extraordinary General Meeting by fourteen
days' notice in writing at the least. The period of notice
shall in each case be exclusive of the day on which it is
sexved or deemed to be scrved and of the day on which the
meeting is to be held and shall be given in manner
hereinafter mentioned to all members other than such as are
not under the provisions of these presents entitled to
receive such notices from the Company PROVIDED THAT, a
General Meeting, notwithstanding that it has been called by
a shorter notice than that specified above, shall be deemed
to have been duly called if it is so agreed:-

(a) in the case of an Annual General Meeting, by all the
members entitled to attend and vote thereat; and

(b) in the case of an Extraordinary General Meeting by a
majority in number of the members having a right to
attend and vote thereat, being a majority together
holding not less than 95 per cent in nominal value of
the shares giving that right.

Provided also that the accidental omission to give notice to

or the non-receipt of notice by any person entitled thereto

shall not invalidate the proceedings at any General Meeting.

15. (A) Every notice calling a General Meeting shall
specify the place and the day and hour of the meeting, and
there shall appear with reasonable prominence in every such
notice a statement that a member entitled to attend and vote
is entitled to appoint a proxy or proxies to attend and, on
a poll, vote instead of him and that a proxy need not be a
member of the Company.

(B) In the case of an Annual Ceneral Meeting, the
notice shall also specify the meeting as such.

(C) In the case of any General Meeting at which
business other than routine business is to¢ be transacted,
the notice shall specify the general nature of such
business; and if any resolution is to be proposed as an
Extraordinary Resolution or as a Special Resolution, the
notice shall contain a slatement to that effect.

i6. In the last preceding Article routine business shall
mean and include only business transacted at an Annual
General Meeting of the fellowing classes, that is to say:-

(a) declaring dividends;
(b) zreceiving and/or adopting the accounts, the reports of

the Directors and Auditors and other documents required
to be attached or annexed to the accounts.
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(c) appointing or re-appointing Directors to fill vacancies
arising at the meeting on retirement whether by
rotation or otherwise;

(d} re-appointing the retiring Auditors {unless they were
last avpointed otherwise than by the Company in General
Meeting);

(e) f£ixing the remuneration of the Auditors or determining
the manner in which such remuneration is to be fixed.

PROCEEDRINGS AT GENERAL MEETINGS

17. In Regulation 46 of Table A there shall be added '(e)
a holdexr of the "A" Ordinary Shares". °

18. If an amendment shall be proposed to any resolution
under consideration but shall in good faith be ruled out of
order by the chairman of the meeting the proceedings eon the
substantive resolution shall not be invalidated by any error
in such ruling. In the case of a resolution duly proposed
as a Special or Extraordinary Resolution no amendment
theretoc (other than a mere clerical amendment to corr-ct a
patent error) may in any event be considered or voted upon.

VOTES OF MEMBERS

19. In Regulation 59 of Table A the second sentence shali
be omitted and the following added "A persor entitled to
more than one vote need not use all his votes or cast all
the votes he uses in the same way'.

20. No meamber shall, wunless the: Directors otherwise
determine, be entitled in respect of shares held by him to
vote at a General Meeting either personally or by proxy or
to exexcise any other right conferred by membership in
relation to meetings of the Company if any call or other sum
presently payable by him to the Company in respect of such
shares remains unpaid or if he or any person appearing to be
interested in such shares has been duly served with a notice
under Section 212 of the Act and is in default in supplying
to the Company the information thereby required. For the
purpose of this Article a person shall be treated as
appearing to be interested in any shares if the member
holding such shares has given to the Company a notification
under the said Secticon 12 which fails to establish the
identities of those interested in the shares and if (after
taking into account the said notification and any other
relevant Section 212 notification) the Company knows or has
reasonable cause to believe that the person in question is
or may be interested in the shares.
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DIRECTORS

27. Bave as contained in Regulation 4(c)(iv)(b) a Director
shall not be required to hold any shares in the Company by
way of qualification. A Director who is not a member of the
Company shall nevertheless be entitled to attend and speak
at General Meetings.

22, Until the 1998 Annual General Meeting no director of
the Company shall be entitled to any remuneration for
services rendered as a director of the Company. A director
will be entitled to the: reimbursement of out of pocket
expenses incurred whilst performing his duties as a director
of the Company.

23. Subject to Regulation 22 there shall be paid out of the
funds of the Company by way of remuneration of directors
fees at such rates as the Directors may from time to time
determine provided that such fees do not in the aggregate
exceed such figure as the Company may in general meeting
from time to time determine.

24. Subject to Regulation 22 any director who devotes
special attention to the business of the company, or
otherwise performs services which in the opinion of the
Directors are outside the scope of the ordinary duties of a
director, may be paid such additional remuneration as the
Directors may determine.

25. (&) Subject to Regulation 22 a director may hold any
other office or place of profit under the Company (other
than the office of auditor) in conjunction with his office
of director for such period and on such terms (as to
remuneration and otherwise) as the Directors may determine,
and subjec® to the provisions of the Statutes no director or
intending director shall be disqualified by his office from
contracting with the Company either with regard to his
tenure of any other such office or place of profit or as
vendor, purchaser or otherwise, nor shall any such contract
or any contract or arrangement entered into by or on behalf
of the Companry in which any director is in any way
interested, be liable to be avoided, nor shall any director
so contracting or being so¢ interested be liable to account
to the Company for any profit realised from any such
contract or arrangement by reason of such director holding
that office or of the fiduciary relationship thereby
established.

(B) Notwithstanding Regulation 22 any director may
act by himegelf or his firm in a professional capacity for
the Company, and he or his firm shall be entitled to
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 auditor of the
Company .
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(C) Any director may continue to be or become a
director of, or hold any other office or place of profit
under, or be or become a member of, any other company in
which the Company may be interested, and (unless otherwise
provided by his terms of service) no such director shall be
accountable for any remuneration, salary, profit or other
benefits received 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 Directors may exercise the voting powers
conferred by the shares in any company held or owned by the
Company in such manner in all resgpects as they think fit
(including the exercise thereof in favour of any resolution
appointing themselves or any of them directors of or holders
of any such office or place of profit under such company, or
veting or providing for the payment of remuneration to the
directors of such company).

26. The Directors may repay to any Director all such
reasonable expenses as he may dincur in attending and
returning from meetings of the Directors or of any committee
of the Directors or General Meetings or otherwise in or
about the business of the Company.

27. Subject to the provisions of the Act and provided that
he has disclosed to the Directors the nature and extent of
any material interest of his a Director may be party to or
in any way interested in any contract or arrangement or
transaction to which the Company is a party or in which the
Company is in any way interested and he may hold and be
remunerated in regpect of any office or place or profit
(othexr than the office of Auditor of the Company or any
subsidiary thereof) under the Company or any other company
in which the Company is in any way interested and he {ox any
firm of which he is a membexr) may act in a professional
capacity for the Company or any such other company and be
remunerated therefor and in any such case as aforesaid {(save
as otherwise agreed) he may retain for his own absolute use
and benefit all profits and advantages accruing to him
thereunder or in conseguence thereof.

28, () The Directors may f£xrom time to time appoint one
or more of their body to be the holder of any executive
office (including, where considered appropriate, the office
of Chairman or Deputy Chairman) on such terms and for such
period as they may (subject to the provisions of the
Statutes) determine, and without prejudice -o the terms of
any contract entered inte in any particular case may at an,
time revoke any such appointment.

(B) The appointment of any Director to the office of
Chairman or Deputy Chairman or Managing or Joint Managing or
Deputy or Assistant Managing Director shall automatically
determine if he ceases to be a Director but without
prejudice to any claim for damages for breach of any
contract of service between him and the Company.
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{C) The appointment of any Director to any other
executive office shall not automatically determine if he
ceases for any cause to be a Director, unless the contract
or resolution under which he holds office shall expressly
state otherwise, in which event such determination shall be
without prejudice to any claim for damages for breach of any
contract of service between him and the Company.

APPOINTMENT AND RETIREMENT OF DIRECTOQORS

28. Any provision of the Statutes which, subject to the
provisions of these presents, would have the effect of
rendering any person ineligible for appointment as a
Director or liable to vacate office as a Director on account
of his having reached any specified age or of requiring
special notice or any other special formality in connection
with the appointment of any Director over a specified age,
shall not apply to the Company.

30. The Company at the meeting at which a Director retires
under any provision of these presents may by Ordinary
Resolution £ill the office being vacated by electing thereto
the retiring Director or some other person eligible for
appointment. In default the retiring Director shall be
deemed to have been re-elected except in any of the
following cases:-~-

{a) wWhere at such meeting it is expressly resolved not to
£fill such office or a resolution for the re-election of
such Director is put to the meeting and lost.

{b) Where such Director has given notice in writing to the
Company that he is unwilling to be re-elected.

(c) Where the default is due to the moving of a resolution
in contravention of the next following aArticle.

(d) where such Director has attained any retiring age
applicable to him as a Director.

The retirement shall not have effect until the conclusion of
the meeting except where a resolution is passed to elect
some other person in the place of the retiring Director ox
a resolution for his re-election is put to the meeting and
lost and accordingly a retiring Director who is re-elected
or deemed to have been re-elected will continue in office
without a break.

31. No person other than a Director retiring at the meeting
shall, unless recommended by the Directors for election, be
eligible for appointment as a Director at any General
Meeting unless not less than seven nor more than forty two
days (inclusive of the date on which the notice is given)
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before the date appointed for the meeting there will have
been lodged at the Office notice in writing signed by some
member (other than the person to be proposed) 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 the person to be
proposed of his willingness to be elected.

32. The Company may in accordance with and subject to the
provisions of the Statutes by Ordinary Resolution of which
special notice has been given remove any Director from
office (notwithstanding any provision of these presents or
of any agreement between the Company and such Director, but
without prejudice to any claim he may have for damages for
breach of any such agreement) and appoint another person in
place of a Director so removed from office and any person so
appointed shall be treated for the purpose of determining
the time at which he or any other Director is to retire by
rotation as if he had become a Director on the day on which
the Director in whose place he is appointed was last elected
a Director. In default of such appointment the vacancy
arising upon the removal of a Director from office may be
filled as a casual vacancy.

33. The Directors 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 additional Director, but
so that the total number of Directors shall not thereby
exceed the maximum number (if any) fixed by or in accordance
with these presents. Any person so appointed by the
Directors shall hold office only until the next Annual
General Meeting and shall then be eligible for re-election,
but shall not be taken into account in determining the
number of Directors who are to retire by rotation at such
meeting.

DISQUALIFICATION AND REMOVAL OF DIRECTORS

34. In Regulation 81 of Table A there shall be added:

"(£f) If he shall be removed from office by notice in writing
served upon him signed by all his co-Directors, but so
that if he holds an appointment to an executive cfflice
which thereby automatically determines such removal
sha®{ be deemed an act of the Company and shall have
eficect without prejudice to any claim for damages for
breach of any contract of sexrvice between him and the
Company''.

ALTERNATE DIRECTORS

35. (A) Any Director may at any ftime by writing under
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his hand and deposited at the O0ffice, or delivered at a
meeting of the Directors, appoint any person (including
another Director) to be his alternate Director and may in
like manner at any time terminate such appointment. Such
appointment, unless previously approved by the Directors,
shall have effect only upon and subject to being so
approved.

(B) The appointment of an alternate Director shall
determine on the happening of any event which if he were a
Director would cause him to vacate such office or if his
appointor ceases to be a Director,.

(C) An alternate Director shall (except when absent
from the United Kingdom) be entitled to receive notices of
meetings of the Directors and shall bé entitled to attend
and vote as a Director at any such meeting at which the
Director appointing him is not personally present and
generally at such meeting to perform all functions of his
appointor as a Director and for the purposes of the
proceedings at such meeting the provisions of these presents
shall apply; as if he (instead of his appointor) were a
Director. If he shall be himself a Director or shall attend
any such meeting as an alternate for more than one Director,
his voting rights shall be cumulative. If his appointor is
for the time being absent f£rom the United Kingdom or
temporarily unable to act through ill health oxr disability
his signature to any resolution in writing of the Directors
shall be as effective as the signature of his appointor. To
such extent as the Directors may from time to time determine
in relation to any committees of the Directors the foregoing
provisions of this paragraph shall also apply mutatis
mutandis to any meeting of such committee of which his
appointor is a member. An alternate Director shall not
(save as aforesaid) have power to act as a Director nor
shall he be deemed to be a Director for the purposes of
these presents.

(D) An alternate Director shall be entitled to
contract and be interested in and benefit from contracts or
arrangements or transactions and to be repaid expenses and
to be indemn’.fied to the same extent mutatis mutandis as if
he were a D’rector but he shall not be entitled to receive
from the Company in respect of his appointment as alternate
Director any remuneration except only 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.

MEETINGS AND PROCEEDINGS OF DIRECTORS

36, (A) Save as herein 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
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otherwise than by virtue of his interest in shares or
debentures or other securities or otherwise in or through
the Company. A Director shall not be counted in the quorum
at a meeting in relation to any resolution on which he is
debarred from voting.

(B) Subject to the »provisions of the S8Statutes a
Director shall (in +the absence of some other material
interest than is indicated below) be entitled to vote (and
be counted in the gquorum) in respect of any resolution
concerning any of the following matters, namely:-

(di) The giving of any security or indemnity to him
in respect of money lent or obligations incurred
by him at the regquest of or for the benefit of
the Company or any of its subsidiaries.

(1i) 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 guarantee or indemnity
or by the giving of security.

(iii) Any proposal concerning an offer of shares or
debentures or other securities of or by the
Company or any of its subsidiaries for
subscription or purchase 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 {together
with persons connected with him within the
meaning of Section 346 of the Act) is not the
holder of or beneficially interested in one per
cent or more of the issued shares of any class
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 such interest being deemed for the
purposes of this Article to be a material
interest in all circumstances).

(v) Any proposal concerning the adoption,
modification or operation of a superannuation
fund or retirement benefits scheme or Employees'
Share Scheme under which he may benefit and
which has been approved by or is subject to and
conditional upon approval by the Board of the
Inland Revenue for taxation purposes.

(C) If any guestion shall arise at any time as to
the materiality of a Director's interest or as to the
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entitlement of any Director to vote and such question is not
resolved by his voluntarily agreeing to abstain from voting,
such question shall be referred to the Chairman of the
meeting and his ruling in releption to any other Director
shall be final and conclusive except in a case where the
nature or extent of the interest of such Director has not
been fairly disclosed.

37. The Directors may delegate any of their powers or
discretions to committees consisting of one or more members
of their body and (if thought fit) one or more other persons
co-opted as hereinafter provided. Any committee so formed
shall in the exercise of the powers so delegated conform to
any regulations which may from time to time be imposed by
the Directors. Any such regulations may provide for or
authorise the co-option to the committee of persons other
than Directors and for such co-opted members to have voting
rights as members of the commiftee but so that (a) the
number of co-opted members shall be less than one-half of
the total number of members of the committee and (b) no
resolution of the committee shall be effective unless a
majority ofs:the members of the committee present at the
meeting are Directors.

38. The meetings and proceedings of any such committee
consisting of two or more members shall be governed mutatis
mutandis by the provisions of these presents regulating the
meetings and proceedings of the Directors, so far as the
same are not superseded by any regulations made by the
Directors under the last preceding Article.

BORROWING POWERS

39. (A) Subject as hereinafter provided and to the
provisions of the Statutes the Directors may exercise all
the powers of the company to borrow money, and to mortgage
or charge its undertaking, property and uncalled capital,
and to issue debentures and other securities, whether
outright oxr as collateral securily for any debt, liability
or obligation of the Company or of any third party.

(B) 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 subsidiary companies (if any) so as to secure (so far,
as regards subsidiaries, as by such exercise they can
secure) that the aggregate amount for the time being
remaining outstanding of all moneys borrowed by the Group
{which expression in this Article means and includes the
Company and its subsidiaries for the time being) and for the
time being owing to persons outside the Group shall not at
any time without the previous sanction of an Ordinary
Resolution of the Company exceed an amount egual to the
Adjusted Capital and Reserves.
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For the purpose of the foregoing limit the

following provisions shall apply:-

(i)

(1i)

there shall be deemed, subject as hereinz“ter
provided, to have been borrowed and to be
outstanding as borrowed moneys of the relevant
membexr of the Group (to the extent that the same
would not otherwise fail to be taken in to
account ) :-

(a) the principal amount of all debentures
of any member of the Group which are not
£for the time being beneficially owned
within the Group;

{b) the outstanding amount of acceptances
(not being acceptances of trade bills in
respect of the purchase or sale of goods
in the ordinary course of trading)} by
any member of the Group or by any bank
or accepting house under any acceptance

. credit opened on behalf of and in favour
of any member of the Group;

(c) the nominal amount of any issued and
paid up share capital (other than equity
share capital) of any subsidiary of the
Company not for the time being
beneficially owned by other members of
the Group;

{d) the nominal amount of any other issued
and paid up share capital and the
principal amount of any other debentures
or other borrowed moneys (not being
shares or debentures which or borrowed
moneys the indebtedness in respect of
which is for the time being beneficially
owned within the Group) the redemption
or repayment whereof is guaranteed or
wholly or partly secured by any member
of the Group;

(e} any fixed or minimum premium payable on
final redemption or repayment of any
debentures, share capital or other
borrowed moneys falling to be taken into
account;

moneys borrowed by any member of the Group for
the purpose of repaying or redeeming {(with or
without premium) in whole or in part any other
borrowed moneys 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
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{iv)

(v)

(D)
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extent so applied, themselves be taken into
account;

any amounts borrowed by any member of the Group
from bankers 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 or
insured by the Export Credits Guarantee
Department or other like institution carrying on
a similar business shall be deemed not to bhe
borrowed moneys;

moneys borrowed by a partly-owned subsidiary and
not owing to another member of the Group shall
be taken in to account subject to the exclusion
of a proportion thereof equal to the minority
proportion and moneys borrowed and owing to a
partiy-owned subsidiary by another member of the
Group shall be taken in to account to the extent
of a proportion therecf equal to the minority
proportion; for the purposes aforesaid '"minority
proportion'" shall mean the proportion of the
issued equity share capital of such partly-owned
subsidiary which is not attributable to the
Company;

borrowed moneys of any member of the Group
expressed in or calculated by reference to a
currency other than sterling shall be translated
into sterling by reference to the rate of
exchange used for the conversion of such
currency in the latest audited balance sheet of
the relevant member of the Group or, if the
relevant currency was not thereby involved, by
reference to the rate of exchange or approximate
rate of exchange ruling on such date and
determined on such basis as the Auditors may
determine or approve.

In this Article the expression "Adjusted Capital

and Reserves' means at any material time a sum equal to the
aggregate of:-

{a)

{(b)

the amount paid up on the issued share capital
of the Company; and

the amount standing to the credit of the capital
and revenue reserves of the Company and its
subsidiaries {(including any share premium
account or capital redemption reserve) after
adding thereto or deducting therefrom any
balance to the credit or debit of the profit and
loss account;

all based on a consolidation of the then latest available
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audited balance sheet of the Company and its subsidiaries

but after:-

(i}

(ii)

(iidi)

{iv)

{(v)

(vi)

(vii)

excluding any sums set aside for taxation
including deferred taxation less any sums
properly added back in respect thereof;

making such adjustments as may be appropriate in
respect of any variation in the amount of such
paid up share capital or any such reserves
subsequent to the relevant balance sheet date
and so that for this purpose share capital
allotted shall be deemed to have been issued and
share capital already called up or payable at
any fixed future date within the following six
months shall be treated as already paid up and
if any issue or proposed issue of shares by the
Company for cash has been underwritten then such
shares shall be deemed to have been issued and
the amount (including any premium) of the
subscription moneys payable in respect thereof
(not being moneys payable later than six months
after the date of allotment) shall to the extent
so underwritten 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 it became
unconditional};

making such adjustments as may be appropriate in
respect of any distributions declared,
recommended or made by the Company or its
subsidiaries (otherwise than attributable
directly or indirectly to the Company) out of
profits earned up to and including the date of
the latest audited balance sheet of the Company
or subsidiary (as the case may be) to the extent
that such distribution is not provided for in
such balance sheet;

making such adjustment as may be appropriate in
respect of any variation in the interests of the
Company in its subsidiaries since the date of
the latest audited balance sheet of the Company;

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, making all
such adjustments as would be appropriate if such
transaction had been carried into effect;

excluding minority interests in subsidiaries;

making such other adjustments (if any) as the
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Auditors for the time being of the Company or in
the case of joint Auditors both of them may
consider appropriate.

The determination of the Auditors (which expression means
the Auditors for the time being of the Company or in the
case of joint Auditors any one of them) as to the amount of
the Adjusted Capital and Reserves at any time shall be
cenclusive and binding on all concerned.

(E) No person dealing with the Company or any of its
subsidiaries shall be concerned to see or enquire whether
the said limit is observed and no debt incurred or security
given in excess of such limit shall be invalid or
ineffectual unless the lender or the recipient of the
security had, at the time when the 'debt was incurred or
security given, express notice that the said limit had been
or would thereby be exceeded.

GENERAYL POWERS OF DIRECTORS

£

40. The Directors may establish any local boards or
agencies for managing any of the affairs of the Company,
either in the United Kingdom or elsewhere, and may appoint
any person to be members of such local boards, or any
managers or agents, and may fix their remuneration, and may
delegate to any local board, manager or agent any of the
powers, authorities and discretions vested in the Directors,
with power to sub-delegate, and may authorise members of any
local boards, or any of them, to fill any vacancies therein,
and to act notwithstanding vacancies and any such
appointment or delegation may be made upon such terms and
subject to such conditions as the Directors may think fit,
and the Directors may remove any person so appointed, and
may annul or vary any such delegation, but no person dealing
in good faith and without notice of any such annulment or
variation shall be affected therxeby.

41. The Directors may from time to time and at any time by
power of attorney or otherwise appoint any company, firm or
person or any fluctuating beody of persons, whether nominated
directly or indirectly by the Directors, 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 Directors under these
presents) and for such period and subject to such conditions
as they may think fit, and any such power of attorney may
contain such provisions for the protection and convenience
of persons dealing with any such attorney as the Directors
may think fit, and may alsc authorise any such attorney to
sub-delegate all or any of the powers, authorities and
discretions vested in him.

42. All chegues, promissory notes, drafts, bills of
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exchange, and other negotiable or transferable 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 Directors shall from
time to time by resolution determine.

AUTHENTICATION OF DOCUMENTS

43, Any Director or the Secretary or any person appointed
by the Directors for the purpose shall have power to
authenticate any documents affecting the constitution of the
Company and any resolution passed by the Company or the
Directors or any committee, 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
local manager or other officer of the Company having the
custody thereof shall be deemed to be a person appointed by
the Directors as aforesaid. A document purporting to be a
copy of a resoclution, or an extract from the minutes of a
meeting, of the Company or of the Directors 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 resoclution has been duly passed or,
as the case may be, that any minute so extracted is a true
and accurate record of proceedings at a duly constituted
meeting.

DIVIDENDS

44. If and so far as in the opinion of the Directors the
profits of the Company justify such payments, the Directors
may declare and pay the fixed dividends on any class of
shares carrying a fixed dividend expressed to be payable on
fixed dates on the dates prescribed for the payment thereof
and may also from time to time declare and pay interim
dividends on shares of any class in such amounts and on such
dates and in respect of such periods as they think fit.

45. Unless and to the extent that the rights attached to
any shares or the terms of issue thereof otherwise provided,
all dividends shall (as regards any shares not fully paid
throughout the period in respect of which the dividend is
paid) be apportioned and paid pro rata according to the
amounts paid on the shares during any portion or portions of
the period in respect of which the dividend is paid. For
the purposes of this Article no amount paid on a share in
advance of calls shall be treated as paid on the share.

46. No dividend shall be paid otherwise than out of profits
available for distribution under the provisions of the
Statutes.
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47. Subject to the Provisions of the Statutes where any

asset, business or property is bought by the Company as from

the Directors be treated as revenue, and it shall not be
obligatory to capitalise the same or any part thereof.

satisfaction of the debts, liabilities or engagements in
respect of which the lien exists, :

contained entitled to become a member, oxr which any person
is under those provisions entitled to transfer, until such
person shall become a nember in respect of such shares or
shall transfer the same.

50. The Company may upon the recommendation of the
Directors by Ordinary Resolution direct payment of a
dividend in whole or in part by the distribution of
specified assets (and in particular of paid-up shares or
debentures of any other company) and the Directors shall
giv effect to such resolution. wWhere any difficulty arises
in regard to such distribution, the Directors may settle the

RESERVES

51. The Directors may from time to time set aside out of
the profits of the company and carry to reserve such sums as
they think proper which, at the discretion of the Directors,
shall be applicable for any purpose to which the profits of
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the company may properly be applied and pending such
application may either be employed in the business »f the
company or be invested. The Directors may divide the
reserve into such special funds as they think fit and may
consolidate into one fund any special funds or any parts of
any special funds into which the reserve may have been
divided. The Directors may also, without placing the same
to reserve, carry forward any profits. In carrying sums to
reserve and in applying the same the Directors shall comply
with the provisions of the act.

CAPITALISATION OF PROFITS AND RESERVES

52. The Directors may, with the sanction of an Ordinary
Resolution of the Company, capitalise any sum outstanding to
the c¢redit of any of the Company's reserve accounts
(including any share premium account, capital redemption
reserve or other undistributable reserve) or any sum
standing to the credit of profit and loss account by
appropriating such sum to the holders. of Ordinary Shares on
the Register at the close of business on the date of the
Resolution (or such other date as may be specified therein
or determined as therein provided) in proportion to their
then holdings of Ordinary Shares and applying such sum on
their behalf in paying up in full unissued Ordinary Shares
(or, subject to any special rights previously conferred on
any shares or class of shares for the time being issued,
unissued shares of any other class not being redeemable
shares) or debentures for allotment and distribution
credited as fully paid up to and amongst them as bonus
shares or debentures respectively. Provided that any share
premium account and capital redemption reserve may for the
purposes of this Article be applied in the paying up of
unissued shares to be allotted to members of the company as
fully paid shares in the proportion aforesaid. The
Directors may do all acts and things considered necessary or
expedient fto give effect to any such capitalisation, with
full power to the Directors to make such provisions as they
think f£it for any fractional entitlements which wculd arise
on the basis aforesaid (including provisions whereby
fractional entitlements are disregarded or the benefit
thereof accrues to the Company rather than to the members
concerned). The Directors may authorise any person to enter
on behalf of all the members interested into an agreement
with the Company providing for any such capitalisation ang
matters incidental thereto and any agreement made under such
authority shall be effective and binding on all concerned.

ACCOUNTS

53. Accounting records sufficient to show and explain the
Company's transactions and otherwise complying with the
Statutes shall be kept at the Office, or at such other place
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as the Directors shall think fit, and shall always be open
to inspection by the officers of the Company. Subhject as
aforesaid no member of the Company or other person shall
have any right of inspecting any account or book or document
of the Company except as conferred by statute or ordered by
a court of competent jurisdiction or authorised by the
Directors.

54. The Directors shall from time to time in accordance
with sections 227, 229, 235, 239, 241, 242 and 261 of the
Act 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 those Sections.

55. A copy of every balance sheet ‘and profit and loss
account which is to be laid before a General Meeting of the
company (including every document required by law to be
comprised therein or attached or annexed thereto) shall not
less than twenty-one days before the date of the meeting be
sent to every member of, and every holder of debentures of,
the Company: and to every other person who is entitled to
receive notices of meetings from the Company under the
provisions of the Statutes or of these presents. Provided
that this Article shall not require a copy of these
documents to be sent to more than one of joint holders or to
any person of whose address the Company is not aware, but
any member or holder of debentures tc whom a copy of these
documents has not been sent shall be entitled to receive a
copy free of charge on application at the Office. If all or
any of the shares or debentures of the company shall for the
time being be listed or dealt in on The Stock Exchange,
there shall be forwarded to the appropriate officer of The
Stock Exchange such number of copies of such documents as
may for the time being be required under its regulations or
practice.

AUDITORS

56. Subject to the provisions of the Statutes all acts done
by any person acting as an Auditor shall, as regards all
persons dealing in good faith with the Company, be valid
notwithstanding that there was some defect in this
appointment or that he was at the time of his appointment
not qualified for appointment or subsequently became
disgualified.

37. An Auditor 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 neeting which
concerns him as Auditor.
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NOTICES

58. Any notice or document (including a share certificate)
may be serxrved on or delivered to any member by the Company
either personally or by sending it through the post in a
prepaid envelope addressed to such member at his registered
address, or (if he has no registered address within the
United Kingdom) to the address, if any, within the United
Kingdom supplied by him to the Company at his address for
the service of notices, or by delivering it to such address
addressed as aforesaid. Where a notice or other document is
served or sent by post, service or delivery shall be deemed
to be effected at the expiration of twenty four (or, where
second class mail is employed, forty eight hours) aftexr 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.

58, Any notice given to that one of the joint holders of a
share whose name stands first in the Reglster of Members in
respect of the share shall be sufficient notice to all the
joint holders in their capacity as such. For such purpose
a joint holder having nc registered address in the United
Kingdom and<not having supplied an address within the United
Kingdom for the sexrvice of notices shall be disregarded.

60. A perscon entitled to a share in consequence of the
death or bankruptcy of a member upon supplying to the
Company such evidence as the Directors 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 to such address any notice or document to which the
member but for his death or bankruptcy would have been
entitled and such service or delivery shall for all purposes
be deemed a 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 or in liguidation, and whether or not
the Company has notice of his death or bankruptcy or
liguidation, be deemed to have been duly served or delivered
in respect of any share registered in the name of such
membexr as sole or first-named joint holder.

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

62. If at any time by reason of the suspension or
curtailment of postal services within the United Kingdom the
Company 1is unable effectively to convene a General Meeting
by notices sent through the post, a General Meeting may be
convened by a notice advertised on the same date in at least
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two leading daily newspapers with appropriate circulation at
least one of which shall be a Londen newspaper and such
notice shall be deemed to have been duly served on all
members entitled thereto at noon on the day when the
advertisement appears. In any such case the Company shall
send confirmatory copies of the notice by post if at least
seven days prior to the meeting the posting of notices to
addresses throughout the United Kingdom again becomes
practicable.

63. Subject to such restrictions affecting the right to
receive notice as are for the time being applicable to the
holders of any class of shares, notice of every General
Meeting shall be given in any manner hereinbefore authorised
to:-

{a) every member except those members who (having no
registered address within the United Kingdom) have not
supplied to the Company an address within the United
Kingdom for the giving of notices to them; and

(b) the RAuditor for the time being of the Company; and
(c) the Directoxs and (if any) alternate Directors.

No other person shall be entitled to receive notices of
General Meetings.

64. Nothing in any of the preceding six Articles shall
affect any requirement of the statutes that any particular
offer, notice or other document be served in any particular
manner.

WINDING UP

65. If the company shall be wound up (whether the
liguidation is voluntary, under supervision, or by the
court) the Liguidator may, with the authority of an
Extraordinary Resolution, divide among the members in specie
or kind the whole or any part of the assets of the Company
and whether or not the assets shall consist of property of
one kind or shall consist of properties of different kKinds,
and may for such purpose set such value as he deems fair
upon anyone or more class or classes of property and may
determine how such division shall be carried out as between
the members or different classes of members. The Liguidator
may, with the like authority, vest any part of the assets in
trustees upon such trusts for the benefit of members as the
Liguidator with the like authority shall think fit and the
liquidation of the Company may be closed and the Company
dissolved, but so that no contributory shall be compelled to
accept any shares or other property in respect of which
there is a liability.
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STOCK
66. The Company may by Ordinary Resolution convert any
fully paid shares into stock, and may be a like Resolution
re-convert any stock into fully .paid shares of any
denomination. '

67. The holders of stock may transfer the same oxr 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 to conversion have been
transferred, or as near thereto as circumstances admit. The
Directors may from time to time fix the minimum amount of
stock transferrable but so that the minimum shall not exceed
the nominal amount of the shares from which the stock arose.

68. The holders of stock shall, according to the amount of
the stock held by them, have the same rights, privileges and
advantages as regards dividends, participation in assets on
a winding up, voting at meetings, and other matters, as if
they held the shares from which the stock arose, but no such
rights, privileges or advantages (except participation in
dividends and profits and in the assets on a winding up)
shall be conferred by an amount of stock which would not if
existing in shares, have conferred such rights, privileges
or advantages.

69. All the provisions of those Articles applicable to
fully paid shares, shall apply to stock, and the word
"'share" shall be construed accordingly.

INDIMNITY

70. Subject to the provisions of and so far as may be
consistent with the Statutes, every birector, Auditor,
Secretary or other officer of the Company shall be entitled
to be indemnified by the Company against all costs, charges,
losses, expenses and liabilities incurred by him in the
execution and/or discharge of his duties and/or the exercise
of his powers and/or otherwise in relation to or in
connection with his duties, powers or office including
(without prejudice to the generality of the foregoing) any
liability dincurred by him in defending any proceedings,
civil or criminal, which relate to anything done or omitted
or alleged to have been done or omitted by him as an officer
or employee of the Company and in which judgment is given in
his favour (or the proceedings are otherwise disposed of
without any finding or admission of any matexrial breach of
duty on his part) or in which he is acquitted or in
connection with any application under any statute for relief
from liability in respect of any such act or omission in
which relief is granted to him by the Court.
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NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS

WILDMAN & BATTELL LIMITED,
Bridge House,

181, Queen Victoria Street,

London.

EC4V 4DD

K. Skeoch on behalf of Wildman & Battell Limited.

I

SAME-DAY @OMPANY SERVICES LIMITED,
Bridge House,

181, Queen Victoria Street,

London.

EC4V 4DD

J. Wildman on behalf of Same-Day Company Services Limited.

Dated this 6th day of August, 1993.

WITNESS to the above signatures -

N A -/L—_’

VALERIE WILSON,
47, Mortimer Road,
East Ham,

London.

E6 3QP

Secretary.




CERTIFICATE OF INCORPORATION

OF A PUBLIC LIMITED COMPANY

No. 2844685

I hereby certify that

FIRST RESIDENTIAL PROPERTIES ilI PLC

is this day incorporated under the Companies Act 1985

as a public company and that the Company is limited,

Given under my hand at the Companies Registration Office,

Cardiff the 13 AUGUST 1993

P. BEVAN

an authorised officer

HCoosn



No. 2844685

THE COMPANIES ACT 1985 -~ 1989
PUBLIC COMPANY LIMITED BY SHARES
SPECIAL, RESOLUTICHN

OF
FIRST RESIDENTIL PROPERTIES III PLC
Passed 18th AUGUST 1993

At an EXTRAORDINARY GENERAL MEETING of the Oxdinary members of
the abovenamed Company, duly convened, and held at Bridge House,
181 Queen Victoria Street, London EC4V 4DD on the 18th day of
August 1993 the subjoined special Resolution was duly passed,
namely:

SPECIAL RESOLUTIONS

"1, To authorise the Directors pursuant’ to Section 80 of the
Companies Act 1985 to allot any of the authorised share
capital during the twelve month period ending on 22
December 1993,

2. Empower the Directoxrs pursuant to Section 95 of the
Companies Act 1985 to allot shares pursuant to the above
authority as if Section 89(1) »f the Act did not apply.
This power expires on 31 December 19394 unless previously
renewed or extended and is limited to the allotment of
shares up to an aggregate nomihal value of 2,500,050.

3. Limit the aggregate remuneration of the Directors to nil
until Decembexr 1998 without the approval of the
shareholders.

4, To empower the Directors to grant an option over the 100

"A" ordinary shares in favour of FRP Investments Limited."

For And On Behail Of
SAME-DAY COMPANY SERVICES LIMITED

ONPAN/S
O prag ¢

20 AUG 1393

WILDMAN & BATTELL LTD
BRIDGE HOUSE
181 QUEEN VICTORIA STREGT
LONDON ECaV 40D
TEL: 071 248 2387
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No. 284685

THE COMPANIES ACT 1985 - 1689
PUBLIC COMPANY LIMITED BY SHARES
SPECTAL RESOLUTION

OF
FIRST RESIDENTIAL PROPERTIES IIT PLC
Passed 18th AUGUST 1993

At an EXTRAORDINARY GENERAL MEETING of the Nrdinary members of
the abovenamed Company, duly convened, and held at Bridge House,
181 Queen Victoria Street, London EC4V 4DD on the 18th day of

August 1993 the subjoined special Resolution was duly passed,
namely:

SPECTIAL RESOLUTION

"1, That the Articles of Association contained in the document
marked "A" and signed by the chairman of the meeting be
adopted in substitution for and to the exclusion of the
existing Articles of Association."

Signed;:

Ehairman/Birector/Secretary

For And On Behalf Of
SAME-DAY COMPANY SERVICES UMITED

Y ifi‘N A
WAV )
O pRap ¢
90 ALG 1993

3

HousT:

2 bJua
WILDMAN & BATTELL LTD
BRIDGE HOUSE
181 QUEEN VICTORIA STREET
LONDON EC4V 4DD
TEL; 071 248 2387
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The Companies Acts 1285 _to 1989

PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
FIRST RESIDENTIAL PROPERTIES III PILC
PRELIMINARY
1. (A) Subject as hereinafter provided the Regulations

contained in Table A of the Companies (Tables A to F)
Regulations 985 (hereinafter referred to as "Table A") shall
apply to the Company.

(B) Regulations 1, 2, 4, 32, 38, 39, 57, 65 to 69, 72,
75 to 80, 82, 84, 85, 87, 94, 98, 103 to 105 and 109 to 118
inclusive of Table A shall not apply to the Company.

2. In these presents (if not inconsistent with the subject
or context) the words and expressions set out in the first
column below shall bear the meanings set opposite to them
respectively:-

"THE ACT" The Companies Act 1985
"THE STATUTES" The Act and every other act for

the time being in force concerning
companies and affecting the

Company
"THESE PRESENTS" These Articles of Association as
from time to time altered
"OFFICE" The xregistered office of the
Company for the time being
"TRANSFER OFFICE" The place where the Register of
Members is situate for the time
being
"SEAL" The Common Seal of the Company
"SECURITIES SEAL" an official seal kept by the
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Company by virtue of Section 40 of

the Act
"THE UNITED KINGDOM" Great Britain and Northern Ireland
"MONTH" Calendar month
"YEAR" Calendar year
"IN WRITING" Written or produced by one

substitute for writing or partly
one and partly another

“paiIp" Paid or credited as paid

The expression '"Debenture'" and "Debenture Holder'" shall
respectively include 'Debenture Stock and "Debenture
Stockholder".

The expression ''Secretary" shall include any person
appointed by the Directors to perform any of the duties of
the Secretary and where two or more persons are appointed to
act as joint secretaries shall inciude any one of those
persons. .
The expression "Stock Exchange Nominee" bears the meaning
ascribed thereto by Section 185 of the Act.

All such of the provisions of these presents as are
applicable to paid up shares shall apply to Stock and the
words 'Share" and ‘"Shareholder" shall be construed
accordingly.

Words denoting the singular shall include the plural and
vice versa. Words denoting the masculine shall include the
feminine. Words denoting pexrsons shall include
corporations.

References to any statute or statutory provisions shall be
construed as relating to any statutory modification or re-
enactment thereof for the time being in force.

Subject as aforesaid any words or expressions defined in the
Act shall (if not inconsistent with the subject or context)
bear the same meanings in these presents;

A Special or Extraordinary Resolution shall be effective for
any purpose for which an Ordinary Resolution is expressed to
be required under any provision of thesg{presents.

SHARE CAPITAL

3. The Share Capital of the Company is £2,500, 050 divided
into 100 "A" Ordinary Shares of 50 pence each and 5,000, (00
Ordinary Shares of 50 pence each having the respective
rights attaching thereto as are set out in paragraph C of



Article 4 below.

SHARES
4, (A) In this Article the following expressions shall
have the following meanings:-
(i) The total Numbexr That number of wvotes which is
of Votes equal to the total number of

shares (whether "A'" Ordinary
Shares or Ordinary Shares or
otherwise) in the capital of
the Company in issue on the
date of the meeting at which
the votes are exercisable

(ii) The 1999 AGM The Annual General Meeting of
the Company (or any
adjournment thereof) at which
there shall be laid the
Audited Financial Statements
of the Company for the year
ending 30th September 1999 or
(if the accounting reference
date of the Company shall be
altered) the Audited
Financial Statements of the
Company for the year or
period ending immediately
next aftexr 30th September

1999
(iii) The 1999 Accounting 30th September 1999 or (if
Reference Date the Accounting Reference bate

of the Company shall be
altered)” the date on which
the accounting reference
period ending immediately
next aftexr 30th September
1999 shall end

(iv) The Conversion Value The value of the Company at
(Cv) the Valuation Date determined
by reference to the Share
Value as defined in sub-
paragraph (a) hereof or the
Flotation Value as defined in
subparagraph (b) herecf or
the Sale Value as defined in
subparagraph {(c} hereof or
the liguidation defined in
sub-paragraph (d) hereof and
in each case having taken
into account all professional
and other expenses in
determining the value of the



(a)

(b)

(c)

(d)

The Share Value

The Flotation
Value

The Sale Value

The Liquidation
Value

{v) The Offer

(vi) The XIssue
Proceeds (IP)

{(vii) The Base Share Value
(BSV)

(viidi)

Minimum Aggregate

Growth percentage (MAG)

Company :

The value of all the issued
share capital of the Company
as at the 1999 Accounting
Reference Date as determined
by the Auditors for the time
being of the Company

The Value of all the issued
Share Capital of the Company
as at the date of flotation
referred to in Article
4(C)(v)(a)(ii}

The Value of all the issued
Share Capital of the Company
as at the conclusion of the
Extraordinary General Meeting
convened to approve the offer
referred to in Article
4{C)(v)(a)(iii)

The funds available for
distribution to the
Shareholdexrs following the
completion of the liquidation
of the Company including any
interim distribution made by
the Liguidator

The offer to the public
comprised within the
prospectus dssued by the
Company inviting the public
to subscribe for shares in
the capital of the company

The nominal value of the
issued Ordinary Share capital
of the Company plus the total
amount credited to the share
premium account on the dJday
following the closure of the
Offer.

The Issue Proceeds.

.58333% per month (not

compounded) for each whole
month from the 1st January
1994 to the 1st Januvary 1999
but to be adjusted by the
Auditors if the Valuation
Déte vreferred to in sub-



(ix) Incentive Threshold
(IT)

(x) Total Ordinary Shares
(T0S)

(xi) Oxrdinary Share Value
(Qsv)

{xii) "a" Ordinary Share-
holders Incentive
Value

(xiii) The valuation Date

clause (xidii) occurs
therreafter.

An amount calculated by
multiplying the Base Share
Value by one plus the Minimum
Aggregate Growth percentage
divided by 100,

IT = BSV x (] + (MAG) )

{100)

The total number of Ordinary
Shares actually in issue on
the day prior to the
Valuation Date.

An amount calculated to the
nearest 0.01 pence by the
application of the following
formula:

IT + {{CV - IT) x 75%)

An amount calculated to the
nearest pound by the
application of the following
formula:

(Cv - IT} x 25%

(a) in the case of
conversion under Article
4(CY(v)(a)(i) the 1999

Accounting Reference
Date;
(b) in the case of

conversion under Article
4(C)(v)(a)(ii) the date
of flotation;

{c) in the case of
conversion under aArticle
4(Cc)(v)(a)(iii) the date
of thc acceptance by a
majority of not less
than 75% (measurad in
nominal wvalue) of the
holders of Ordinary
Shares of an offer to
purchase the Ordinary
Share Capital of the
Company;




(d}) in the case of
conversion under Article
4(C)(v){(a)(iv) the date
when all assets of the
Company have been
converted into cash by
the liquidation:

{(xiv) The Conversion Date Subject to Article 4(B)(vii)

the date of conversion of the
"a"  Ordinary Shares into
Ordinary 8hares or cash in
accordance with Article
4(C)(v){a).

(xv) Flotation and The making of an application
Flotation on a to the Stock Exchange for the
recognised Stock inciusion of any part of the

Exchange share capital of the Company

(B)

in the Official List or for
the grant of permission to
deal in any part of the share
capital of the Company on the
Unlisted Securities Market.

For the purpose of this Article 4 the following

provisions shall apply:-

(i)

(id)

(idii)

{iv)

{v}

The Auditors of the Company shall act as experts
and not as arbitrators.

In the absence of any manifest error or omission
any determination of the Auditors shall be
conclusive and binding upon the Company and its
shareholders.

fhe costs and expenses of the Auditors shall be
borne and paid by the Company.

Any valuation by the Auditors of the issued
Ordinary Share Capital of the Company will be
the net asset wvalue of Shareholders Funds by
reference to the relevant balance sheet of the
Company which balance sheet will be drawn up on
the basis of generally accepted accounting
standards, principles and conventions in the
United Kingdom including a current use open
market revaluation by an independent Chartered
Surveyor of each of the Company's properties and
such other revaluations as the Auditors shall
consider to bhe appiopriate.

If the Company shall issue further shares (of
whatever class) after 31st Cecember 1993 the
Auditors shall make suchH, adjustments to the
definitions contained in Regulation 4(a) as they



{vi)

(vii)

(C)
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shall in their absclute discretion consider to
be appropriate to ensure the intentions
contained therein are adhered to.

For the purposes of paragraph (ii) of Article
4(C)(v}){a) the date of flotation of the Company
shall be the date on which the application to
the Stock Exchange in guestion shall be signed
on behalf of the Company.

For the purposes of conversion pursuant to
paragraphs (ii) and (iii) of Article 4(C)(v)(a)
the conversion date shall be deemed to be the
day prior to the date specified in those
paragraphs (but for the purposes of calculating
the Ordinary Share Value the "A" Ordinary Shares
shall not be deemed to have been converted).

The respective rights attaching to the "a"

Ordinary Shares and the Ordinary Shares in the Capital of
the Company shall in addition to any other rights specified
elsewhere in these presents be as follows:-

(i)

(ii)

(1ii)

As regards voting on a poll at General Meetings
of the Company:-

(a) Upon any resolution proposed prior to the
expiry of five years from the commencement of
trading to wind up the Company the holders of
the issued "A" Ordinary Shares as a class shall
have the right (between them pro rata to their
respective holdings of "A" Ordinary Shares) on
a poll to exercise 25.1% of the total number of
votes and the balance of the total number of
votes shall be exercisable by the holdexrs of the
issued Ordinary Shares.

(b) Subject to paragraph (C)(i)(a) of this
sub-Article on any resolution proposed prior to
the Conversion Date every member present in
person or by proxy shall have one vote for every
share (whether an "A" Ordinary Share oxr an
Ordinary Share) in the capital of the Company
held by him.

As regards dividends:

the profits of the Company available for
dividend and resolved to be distributed shall be
distributed amongst the holders of the Ordinary
Shares. The "A'" Ordinary Shares shall not
receive dividends until after conversion into
Ordinary Shares,.

As regards Capital:




(iv)

(v)
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the Ordinary Shares and the "A'" Ordinary Shares
shall rank pari passu on the distribution of
surplus assets (if any) on a winding up of the
Company remaining after the payment of its
liabilities.

As regards Board representation:

at all times prior to the 1999 AGM the holder of
the "A" Ordinary Shares is entitled to appoint
five directors or if the "A" Ordinary Shares are
sub-divided the holder of not less than 20 "A"
Ordinary Shares or pro rata if more than 20 "A"
Ordinary Shares are held by the same beneficial
owner shall have the =right to appoint one
director of the Company subject to the following
provisions:-

{a)} Any such appointment shall be effected by
notice in writing to the Company by the relevant
holder of the "A" Ordinary Shares who may in
like manner at any time and from time to time
remove from office any birector so appointed and
appoeint another person in place of any Director
so removed or Adying or otherwise vacating the
office.

(b} Any Director appointed as aforesaid and for
the time being holding office under this Article
shall not be subject to retirement by rotation
or be taken into account in determining the
rotation or retirement of Directors but shall be
required to hold a share qualification.

As regards conversion:

(. :Y The issued "A'" Ordinary Shares will be
‘onverted into Ordinary Shares on the earliest
of the following:-

{i) The conclusion of the 1999 aAGM at which
the shareholders have voted for the
Company to continue trading

{(ii} The date of the flotation of the Company
on a recognised Stock Exchange

(14ii) The date of the acceptance by a majority
of not less than 75% (measured in
nominal wvalue) of the holders of
Ordinary Shares of an offer to purchase
the Ordinary Share Capital of the
Company and in this c¢onnection the
Directors shall convene an Extraordinary
General Meeting as soon as practicable
for the purpose of seeking the approval
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of the holders of Ordinary Shares to any
such offer and

(iv) Immediately prior to the first
distribution by the Liquidator of the
Company.

(b) Such conversion shall be inte such number
of O{rdinary Shares as shall result from the
division ¢f +the "A" Ordinary Shareholders
Incentive Value by the Ordinary Share Value as
those terms are ©respectively defined in
Regulation 4(a) above or the payment of an
equivalent monetary sum to the value of the
Ordinary Shares which would otherwise have been
received on conversion.

The number of Ordinary Shares arising from such
conversion shall be certified by the Auditors
for the time being of the Company.

(c) On conversion all special rights attaching
to the "A" Ordinary Shares and to the holders
thereof shall cease for all purposes and every
Director appointed by a holder of "A" Ordinary
Shares pursuant to Article 4(C)(iv) shall be
entitled to continue in office but (in addition
to the rotation provisions contained in
Regulation 73 of Tablie A) every such Director
shall retire at the second Annual General
Meeting of the Company to be held after the
conversion date and shall be eligible for re-
election

(d} Conversion of the "A" Ordinary Shares may
be effected by the redemption of the "a"
Ordinary Shares at par out of distributable
profits of the Company or out of the proceeds of
a fresh issue of shares made for the purposes of
redemption or by means of consolidation and sub-
division or in any other manner for the time
being determined by the Directors and permitted
by law

(e) In the case of conversion effected by
redemption (whether out of distributable profits
of the Company or out of the proceeds of a fresh
issue o©f shares made for the purposes of
redemption) and@ the issue of new shares the
Directors shall apply the redemption monies in
the names of the holders of the "“A" Ordinary
Shares and subscribing for fully paid Ordinary
Shares and the conversion of the "aA" Orxdinary
Shares shall be deemed irrevocably to authorise
and instruct the Directoxrs to apply the
redemption monies in the name of such holders
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subscribing for Ordinary Shares as aforesaid

(£) In the case of conversion effective
consolidation and sub-division the regquired
consolidation and sub-division shall be effected
by consolidating intoé one share all the "aA"
Crdinary 8hares held by any holder and sub-
dividing such consolidated share into shares of
such nominal amount as may be appropriate and
the conversion thereof into the same number of
Ordinary Shares in the capital of the Company

{g) Fractions of Ordinary Shares arising on
conversion will not be allotted to the holders
of "A" Ordinary Shares otherwise entitled
thereto but will be disregarded

{(h) On conversion the holders of the "A"
Ordinary Shares concerned shall surrender to the
Company the certificate or certificates in
respect thereof and the Company will issue a
fresh certificate or certificates in respect of
the shares so converted

(i) The Ordinary Shares created on conversion
shall be of the same nominal wvalue as the
Ordinary Shares in issue immediately prior to
conversion and shall rank in full for all
dividends and all other distributions declared,
paid or made upon the Ordinary Shares after the
date of conversion bult not earlier and in all
other respects shall rank pari passu with and
form one class with the Ordinary Shares of the
Company then in issue

{D) Without prejudice to paragraphs (A} (B) and (C)
above and to any special rights previously conferred on the
holders of existing shares in the Company and subject where
relevant to Article 3 of Table A any share in the Company
may be issued with such preferred, defexrred or other special
rights or such restrictions whether in regards to dividend,
voting, return of capital or otherwise as the Company may
from time to time by Ordinary Resolution determine.

5. Save as authorised by the Statutes the Company shall
not give, whether directly or indirectly, any financial
assistance for the puxrpose of or in connection with a
purchase or subscription made or to be made by any person of
or for any shares in the Company.

6. Save as permitted by Section 101 of the Act the shares
of the Company shall not be allotted either at a discount or
except as fully paid up.

7. The Company may exercise the power of paying
commissions conferred by the Statutes to the full extent
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thereby permitted. The Company may also on any issue of
shares pay such brokerage as may be lawful.

8. The Directors may at anytime after the allotment of any
share but before any person has been entered in the Registerx
as the holder accept a renunciation thereof by the allottee
in favour of some other person and may accord to any
allottee of a share a right to effect such renunciation upon
and subject to such terms and conditions as the Directors
may think fit to impose.

TRANSFER OF SHARES

(a) Notwithstanding any other provisions of these Articles
of Association, no "A" Ordinary Shares or any interest
therein shall be scold or transferred without the
consent of the holders of the majority of the other "aA"
Ordinary Shares.

{b) Notwithstanding any other provisions of these Articles
of Association, no share or any interest therein shall
be sold or transferred prior to the 1997 AGM if as a
result of such sale or transfer the Company would be
under the control (as defined ip Section 416 of the
Income and Corporation Taxes Act 1988) of another
company {(or of another company and any person connected
with that other company) or would be a 51 per cent
subsidiary of another company, unless such sale shall
have been approved by not less than 75% (measured in
nominal value) of the holders of the Ordinary Shares.

(c) Notwithstanding any other provisions of these Articles
of Association, ¢the Company shall not acquire any
shares or any interest therein »rior to the 1998 Annual
General Meeting if as a result of such acquisition the
Company would contrecl (as defined in Section 416 of the
Income and Corporation Taxes Act 1988}, or tcgether
with any person connected with it, control another
company or have a 51 per cent subsidiary, unless such
acquisition shall have been approved by a Special
Resolution of the Company.

(d} Any sale or transfer or disposal or acquisition of any
share or any interest in any share in contravention of
the foregoing provisions shall be a nullity.

10. The Company shall be entitled to destroy all
instruments of transfer which have been registered at any
time after the expiration of six years from the date of
registraticen thereof and all dividend mandates and
notifications of change of address at any time after the
expiration of two years from the date of recording thereof



12

and all share certificates which have been cancelled at any
time after the expiration of one year from the date of
cancellation thereof and it shall conclusively be presumed
in favour of the Company that every entry in the Register
purporting to have been made on the basis of an instrument
of transfer so destroyed was duly and properly made and
every instrument of transfer so destroyed was a valid and
effective instrument duly and properly registered and every
share certificate so destroyed was a valid and effective
certificate duly and properly cancelled and every other
document hereinbefore mentioned so destroyed 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 provisions aforesaid shall apply only to the
destruction of a document in good faith and without
notice of any claim (regardless of the parties thereto)
te which the document might be relevant;

(b} Nothing herein contained 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 othexr circumstances which would not
attach to the Company in the absence of this Article;

(c¢) References herein to the destruction of any document
include references to the disposal thereof in any
manner. *

ALTERATION OF_ SHARE CAPITAL

11. Upon any consolidation of fully paid shares into shares
of larger amounts the Directars may as between the holders
of shares so consolidated determine which shares are
consolidated into each consolidated share and in the case of
any shares registered in th« name of one holder being
consolidated with shares registered in the name of another
holder may make such axrrangements as may be thought fit for
the sale of the consolidated share or any fractions thereof
and for the distribution among the persons entitled thereto
of the net procesds of such sale and for such purpose may
appoint some person to transfer the consolidated share to
the purchaser. Provided that the necessary unissued shares
are available the Directors may alternatively in each case
where the number of shares held by any holder is nol an
exact multiple of the number of shares to be consolidated
into a single share issue subject to the provisions of the
Act 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 share
shall be appropriated at their discretion from any of the
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sums standing to the credit of any of the Company's reserve
accounts (including share premium account and capital
rndemption reserve) or to the credit of the profit and loss
rz2count and capitalised by applying the same in paying up
such shares.

VARIATION OF RIGHTS

12. Whenever the share capital of the Company is divided
into different c¢lasses of shares, the special zrights
attached to any class may, subject to the provisions of the
Statutes, be varied or abrogated either with the consent in
writing of the holders of three-quarters in nominal value of
the issued shares of the class or with the sanction of an
Extraordinary Resolution passed at a separate General
Meeting of the holders of the shares of the class (but not
otherwise) and may be so varied or abrogated either whilst
the Company is a going concern or during or in contemplation
of a winding up. To every such separate General Meeting all
the provisions of these presents relating to General
Meetings of the Company and to the proceedings thereat shall
apply mutatis mutandis, except that the necessary quorum
shall be two persons at least holding or representing by
proxy at least one third in nominal value of the issued
shares of the class (but that at any adjourned meeting any
holder of shares of the class present in person or by proxy
shall be a quorum) and that any holder of shares of the
ctlass present in person or by proxy may demand a poll and
that every such holder shall on a poll have one vote for
every share of the class held by him. The foregoing
provisions of this Article shall apply to the variation or
abrogation of the special rights attached to some only of
the shares of any class as if each group of shaxres of the
class differently treated formed a separate class the
special rights whereof are to be varied.

13. The special zxights attached to any class of shares
having preferential rights shall not, unless otherwise
expressly provided by these presents or by the terms of
issue thereof, be deemed to be varied by the creation or
lssue of further shares ranking as regards participation in
the profits or assets of the Company in some or all respects
pari passu therewith but in no respect in priority thereto.

NOTICE OF GENERAL MEETINGS

14. An Annual General Meeting and any Extraordinary General
Meeting at which it is proposed to pass a Special Resolution
or (save as provided by the Statutes) a resolution of which
special notice has been given to the Company, shall be
called by twenty-one days' notice in writing at the least
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and any other Extraordinary General Meeting by feurteen
days' notice in writing at the least. The period of notice
shall in each case be exclusive of the day on which it is
served or deemed to be served and of the day on which the
meeting is to be held and shall be given in manner
hereinafter mentioned to all membexs other than such as are
not under the provisions of these presents entitled to
receive such notices from the Company PROVIDED THAT, a
Genexal Mesting, notwithstanding that it has been called by
a shorter notice than that specified above, shall be deemed
to have been duly called if it is so agreed:-

(a) in the case of an Annual General Meeting, by all the
members entitled to attend and vote thereat; and

(b) in the case of an E.-traordinary General Meeting by a
majority in number of the members having a right to
attend and vote thereat, being a majority together
holding not less than 95 per cent in nominal value of
the shares giving that right.

Provided also that the accidental omission to give notice to
or the non-receipt of notice by any person entitled thereto
shall not invalidate the proceedings at any General Meeting.

15. (A) Every notice calling a General Meeting shall
specify the place and the day and hour of the meeting, and
there shall appear with reasonable prominence in every such
notice a statement that a member entitled to attend and vote
is entitled to appoint a proxy or proxies to attend and, on
a poll, vote instead of him and that a proxy need not be a
member of the Company.

{B) In the case of an Annual General Meeting, the
notice shall also specify the meeting as such.

(C) In the case of any General Meeting at which
business other than routine business is to be transacted,
the notice shall specify the general nature of such
business; and if any resolution is to be proposed as an
Extraordinary Resolution or as a Special Resolution, the
notice shall contain a statement to that effect.

16. In the last preceding Article routine business shall
mean and include only business transacted at an Annual
General Meeting of the following classes, that is to say:-

(a) declaring dividends;

(b) receiving and/or adopting the accounts, the reports of
the Directors and Auditors and other documents required
to be attached or annexed to the accounts.

(c) appointing or re-appointing Directors teo £ill vacancies
arising at the meeting on retirement whether by
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rotation or otherwise;

(d) re-appointing the retiring Auditors (unless they were
last appointed otherwise than by the Company in General
Meeting);

(e) f£fixing the remuneration of the Auditors or determining
the manner in which such remuneration is to be fixed.

PROCEEDINGS AT GENERAL MEETINGS

17. In Regulation 46 of Table A there shall be added '"(e)
a holder of the "A" Ordinary Shares".

18. If an amendment shall be proposed to any resolution
under consideration but shall in good faith be ruled out of
order by the chairman of the meeting the proceedings on the
substantive resolution shall not be invalidated by any error
in such ruling. In the case of a resolution duly proposed
as a Special or Extraordinary Resolution no amendment
thereto (other than a mere clerical amendment to correct a
patent error) may in any event be considered or voted upon.

VOTES OF MEMBERS

19. In Regulation 59 of Table A the second sentence shall
be omitted and the following added "A person entitled to
more than one vote need not use all his votes or cast all
the votes he uses in the same way'.

20. No member shall, unless the Directors otherwise
determine, be entitled in respect of shares held by him to
vote at a General Meeting either personally or by proxy or
to exercise any other right conferred by membership in
relation to meetings of the Company if any call or other sum
presently payable by him to the Company in respect of such
shares remains unpaid or if he or any person appearing to be
interested in such shares has been duly served with a notice
under Section 212 of the Act and is in default in supplying
to the Company the information thereby required. For the
purpose of this Article a person shall be treated as
appearing to be interested in any shares if the member
holding such shares has given to the Company a notification
under the said Section 212 which fails to establish the
identities of those interested in the shares and if (aftexr
taking into account the said notification and any other
relevant Section 212 notification) the Company knows or has
reasonable cause to kelieve that the person in question is
or may be interested in the shares.

DIRECTORS
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21, BSave as contained in Regulation 4(c¢)(iv}(b) a Director
shall not be required to hold any shares in the Company by
way of qualification. A Director who is not a member of the
Company shall nevertheless be entitled to attend and speak
at General Meetings.

22. Until the 1998 Annual General Meeting no director of
the Company shall be entitled to any remuneration for
services rendered as a director of the Company. A director
will be entitled to the reimbursement of out of pocket
expenses incurred whilst performing his duties as a director
of the Company.

23. Subject to Regulation 22 there shall be paid out of the
funds of the Company by way of remuneration of directors
fees at such rates as the Directors may from time to time
determine provided that such fees do not in the aggregate
exceed such figure as the Company may in general meeting
from time to time determine.

24, Subject to Regulation 22 any director who devotes
special attention to the business of the company, or
otherwise performs services which in the opinion of the
Directoxrs are outside the scope of the ordinary duties of a
director, may be paid such additional remuneration as the
Directors may determine.

25. (A) Subject to Requlation 22 a director may hold any
other office or place of profit under the Company {(other
than the office of auditor) in conjunction with his office
of director for such period and on such terms (as to
remuneration and otherwise) as the Directors may determine,
and subject to the provisions of the Statutes no director or
intending director shall be disqualified by his office from
contracting with the Company either with regard to his
tenure of any other such office or place of profit or as
vendor, purchaser or otherwise, nor shall any such contract
or any contract or arrangement entered into by or on behalf
of the Company in which any director is in any way
interested, be liable to be avoided, nor shall any director
so contracting or being so interested be liable to account
to the Company for any profit realised from any such
contract or arrangement by reason of such director holding
that office or of the fiduciary relaticnship thereby
established.

(B) Notwithstanding Regulation 22 any direztor may
act by himself or his firm in a professional capacity for
the Company, and he or his f£firm shall be entitled to
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 auditor of the
Company .

(C) Any director may continue to be or become a
director of, or hold any other office or place of profit
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under, or be or become a member of, any other company in
which the Company may be interested, and (unless otherwise
provided by his terms of service) no such director shall be
accountable for any remuneration, salary, profit or other
benefits received by him as a director of, oxr holder of any
other office or place of profit under, or member of any such
other company. The Directors may exercise the voting powers
conferred by the shares in any company held or owned by the
Company in such manner in all respects as they think fit
(including the exercise thereof in favour of any resolution
appointing themselves or any of them directors of or holders
of any such office or place of profit under such company, or
voting or providing for the payment of remuneration to the
directors of such company).

26. The Directors may repay to any Director all such
reasonable expenses as he may incur in attending and
returning from meetings of the Directors or of any committee
of the Directors or General Meetings or otherwise in or
about the business of the Company.

27, Subject to the provisions of the Act and provided that
he has disclosed to the Directors the nature and extent of
any material interest of his a Director may be party to or
in any way interested in any contract or arrangement or
transaction to which the Company is a party or in which the
Company is in any way interested and he may hold and be
remunerated in respect of any office or place or profit
(other than the office of aAuditor of the Company or any
subsidiary thereof) under the Company oxr any other company
in which the Company is in any way interested and he {(or any
firm of which he is a member) may act in a professional
capacity for the Company or any such othexr company and be
remunerated therefor and in any such case as aforesaid (save
as otherwise agreed) he may retain for his own absolute use
and benefit all profits and advantages accruing to him
thereunder or in consequence thereof.

28. (Aa) The Directors may from time to time appoint one
or more of their body to be the holder of any executive
office (including, where considered appropxriate, the office
of Chairman or Deputy Chairman) on such terms and for such
periocd as they may (subject to the provisions of the
Statutes) determine, and without prejudice to the terms of
any contract entered into in any particular case may at any
time revoke any such appointment.

(B) The appointment of any Director to the office of
Chairman or Deputy Chairman or Managing or Joint Managing or
Deputy or Assistant Managing Director shall automatically
determine if he ceases to be a Director but without
prejudice to any claim for damages for breach of any
contract of service between him and the Company.

(C) The appointment of any Director to any other
executive office shall not automatically determine if he
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ceases for any cause to be a Director, unless the contract
or resolution under which he holds office shall expressly
state otherwise, in which event such determination shall be
without prejudice to any claim for damages for breach of any
contract of service between him and the Company.

APPOINTMENT AND RETIREMENT OF DIRECTORS

29. Any provision of the Statutes which, subject to the
provisions of these presents, would have the effect of
rendering any person ineligible for appointment as a
Director or liable to vacate office as a Director on account
of his having reached any specified age or of requiring
special notice or any other special formality in connection
with the appointment of any Director over a specified age,
shall not apply to the Company.

30. The Company at the meeting at which a Director retires
under any provision of these presents may by Ordinary
Resolution £ill the office being vacated by electing thereto
the retiring Director or some other person eligible for
appointment. In default the retiring Director shall be
deemed to have been re-elected except in any of the
following cases:-

(a) Where at such meeting it is expressly resolved not to
£ill such office or a resolution for the re-election of
such Director is put to the meeting and lost.

(b) Where such Director has given notice in writing to the
Company that he is unwilling to be re-elected.

(c) wWhere the default is due to the moving of a resolution
in contravention of the next following Article.

(d) wWhere such Director has attained any retiring age
applicable to him as a Director.

The retirement shall not have effect until the conclusion of
the meeting except where a resolution is passed to elect
some other person in the place of the retiring Director or
a resolution for his re-election is put to the meeting and
lost and accordingly a retiring Director who is re-elected
or deemed to have been re-elected will continue in office
without a break.

31. No person other than a Director retiring at the meeting
shall, unless recommended by the Directors for election, be
eligible for appointment as a Director at any General
Meeting unless not less than seven nor more than forty two
days (inclusive of the date on which the notice is given)
before the date appointed for the meeting there will have
been lodged at the Office notice in writing signed by some
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member (other than the person to be proposed) duly gualified
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 the person to be
proposed of his willingness to be elected.

32. The Company may in accordance with and subject to the
provisions of the Statutes by Ocdinary Resolution of which
special notice has been givenr remove any Director £from
office (notwithstanding any provision of these presents or
of any agreement between the Company and such Director, but
without prejudice to any claim he may have for damages for
breach of any such agreement) and appoint another person in
place of a Director so removed from office and any person so
appointed shall be treated for the purpose of determining
the time at which he or any other Director is to retire by
rotation as if he had become a Director on the day on which
the Director in whose place he is appointed was last elected
a Director, In default of such appointment the vacancy
arising upon the removal of a Director from office may be
£filled as a casual vacancy.

33. The Directors shall have power at any time and from
time to time to appoint any person to be a Director either
to £ill a casual vacancy or as an additional Director, but
so that the total number of Directors shall not thereby
exceed the maximum number {(if any) fixed by or in accordance
with these presents. Any person so appointed by the
Directors shall hold office only until the next Annual
General Meeting and shall then be eligible for re-election,
but shall not be taken into account in determining the
number of Directors who are to retire by xrotation at such
meeting. K

DISQUALIFICATION AND REMOVAL OF DIRECTORS

34. In Regulation 81 of Table A there shall be added:

"(£) If he shall be removed from office by notice in writing
served upon him signed by all his co-Directors, but so
that if he holds an appointment to an executive office
which thereby automatically determines such removal
shall be deemed an act of the Company and shall have
effect without prejudice to any claim for damages for
breach of any contract of service between him and the
Company''.

ALTERNATE DIRECTORS

35. (A) Any Director may at any time by writing under
his hand and deposited at the Office, or delivered at a
meeting of the bDirectors, appoint any person (including
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another Director) to be his alternate Director and may in
like manner at any time terminate such appointment., Such
appointment, unless previous%y approved by the DRirectors,
shall have effect only upébn and subject to being so
approved.

(B) The appointment of an alternate Director shall
determine on the happening of any event which if he were a
Director would cause tum to vacate such office or if his
appointor ceases to be a Director. .

(C) An alternate Director shall {except when absent
from the United Kingdom) be entitled to receive notices of
meetings of the Directors and shall be entitled to attend
and vote as a Director at any such meeting at which the
Director appointing him is not personally present and
generally at such meeting to perform all functions of his
appointor as a Director and for the purposes of the
proceedings at such meeting the provisions of these presents
shall apply as if he (instead of his appointor) were a
Director. If he shall be himself a Director or shall attend
any such meeting as an alternate for more than one Director,
his voting rights shall be cummnlative. If his appointor is
for the time being absent £from the United Kingdom or
temporarily unable to act through ill health or disability
his signature to any resolution in writing of the Directors
shall be as effective as the signature of his appointor. To
such extent as the Directors may from time to time determine
in relation to any committees of the Directors the foregoing
provisions of this paragraph shall also apply mutatis
mutandis to any meeting of such committee of which his
appointor is a member. An alternate Director shall not
(save as aforesaid) have power to act as a Director nor
shall he be deemed to be a Director for the purposes of
these presents.

(D) An alternate Director shall be entitled to
contract and be interested in and benefit from contracts or
arrangements or transactions and to be repaid expenses and
to 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 respeckt of his appointment as alternate
Director any remuneration except only such part (if any) of
the remuneration otherwise payable to his appointoxr as such
appointor may by notice in writing to the Company from time
to time direct.

MEETINGS AND PROCEEDINGS OF DIRECTORS

36. (A) Save as heréin 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
otherwise than by virtue of his interest in shares or
debentures or other securities or otherwise in or through

iy
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the Company. A Director shall not be counted in the gquorum
at a meeting in relation to any resolution on which he is
debarred from voting.

(B) Subject to the provisions of the Statutes a
Director shall (in the absence of some other material
interest than is indicated below) be entitled to vote (and
be counted in the gquorum) in respect of any resolution
concerning any of the following matters, namely:-

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

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

(iii) Any proposal concerning an offer of shares or
debentures or other securities of or by the
Company oxr any of its subsidiaries for
subscription or purchase 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 (together
with persons c¢onnected with him within +the
meaning of Section 346 of the Act) is not the
holder of or beneficially interested in one per
cent or more of the issued shares of any class
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 such interest being deemed for the
purposes of this Article to be a material
interest in all circumstances).

(v) Any proposal concerning the adoption,
modification or operation of a superannuation
fund or retirement benefits scheme or Employees'
Share Scheme under which he may benefit and
which has been approved by or is subject to and
conditional upon approval by the Board of the
Inland Revenue for taxation purposes.,

(C) If any guestion shall arise at any time as to
the materiality of a Director's interest or as to the
entitlement of any bDirector to vote and such question is not
resolved by his voluntarily agreeing to abstain from voting,
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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 case where the
nature or extent of the interest of such Directoxr has not
been fairly disclosed.

37. The Directors may delegate any of their powers or
discretions to committees consisting of one or more members
of their body and (if thought fit) one or more other persons
co-opted as hereinafter provided. Any committee so Fformed
shall in the exercise of the powers so delegated conform to
any regulations which may from time to time be imposed by
the Directors. Any such regulations may provide for or
authorise the co-option to the committee of persons other
than Directors and for such co-opted members to have voting
rights as members of the committee but so that (a)} the
number of co-opted members shall be less than one-half of
the total number of members of the committee and (b} no
resolution of the committee shall be effective unless a
majority of the members of the committee present at the
meeting are Directors.

38. The meetings and proceedings of any such committee
consisting of two or more members shall be governed mutatis
mutandis by the provisions of these presents regulating the
meetings and proceedings of the Directors, so far as the
Same are not superseded by any regulations made by the
Directors under the last preceding Article.

BORROWING POWERS

3. (Aa) Subject as hereinafter provided and to the
provisions of the Statutes the Directors may exercise all
the powers of the company to borrow money, and to mortgage
or charge its undertaking, property and uncalled capital,
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) 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 subsidiary companies (if any) so as to secure (so far,
as regards subsidiaries, as by such exercise they can
secure) that the aggregate amount for the time being
remaining outstanding of all moneys borrowed by the Group
(which expression in this Article means and includes the
Company and its subsidiaries for the time being)} and for the
time being owing to persons outside the Group shall not at
any time without the previous sanction of an Orxdinary
Resolution of the Company exceed an amount equal to the
Adjusted Capital and Reserves.

(C) For the purpose of the foregoing limit the
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following provisions shall apply:-

(1)

(ii)

there shall be deemed, subject as hereinafter
provided, to have been borrowed and to be
outstanding as borrowed moneys of the relevant
membexr of the Group (to the extent that the sauz
would not otherwise fail to be taken in to
account) -

(a) the principal amount of all debentures
of any member of the Group which are not
for the time being beneficially owned
within the Group;

(b) the outstanding amount of acceptances
(not being acceptanczi Lf trade bills in
respect of the purchase or sale of goods
in the ordinary course of trading) by
any member of the Group or by any bank
or accepting house under any acceptance
credit opened o behalf of and in favour
of any member of the Group;

{c) the nominal amount of any issued and
paid up share capital (other than equity
share capital) of any subsidiary of the
Company not for the time being
beneficially owned by other members of
the Group;

(a) the nominal amount of any other issued
and paid up share capital and the
principal amount of any other debentures
or other borrowed moneys (not being
shares or debentures which or borrowed
moneys the indebtedness in respect of
which is for the time being beneficially
owned within the Group) the redemption
or repayment whereof is guaranteed or
wholly or partly secured by any member
of the Group;

(e) any fixed or minimum premium payable on
final redemption or repayment of any
debentures, share capital or other
borrowed moneys falling to be taken into
account;

moneys borrowed by any member of the Group for
the purpose of repaying or redeeming (with or
without premium)} in whole or in part any other
borrowed moneys falling to k2 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 so applied, themselves be taken into
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(iv)

(v)

(D)
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account;

any amounts borrowed by any member of the Group
from bankers 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 or
insured by the Export Credits Guarantee
Department or othexr like institution carrying on
a similar business shall be deemed not to be
borrowed moneys;

moneys burrowed by 3 partly-owned subsidiary and
not owing Lo another member of the Group shall
be taken in to ac¢count subject to the exclusion
of a proportion thereof equal to the minority
proportion and moneys borrowed and owing to a
partly-owned subsidiary by another member of the
Group shall be taken in to account to the extent
of a proportion %hereof equal to the minority
proportion; for the purposes aforesaid "minority
proportion' shall mean the proportion of the
issued equity share capital of such partly-owned
subsidiary which is not attributable to the
Company;

borrowed moneys of any member of the Group
expressed in or calculated by reference to a
currency other than sterling shall be translated
into sterling by reference to the rate of
exchange used foxr the conversion of such
currency in the latest audited balance sheet of
the relevant member of the Group or, if the
relevant currency was nok thexreby involved, by
reference to the rate of exchange or approximate
rate of exchange ruling on such date and
determined on such basis as the auditors may
determine or appxove.

In this Article the exéression "aAdjusted Capital

and Reserves" means at any material time a sum equal to the
aggregate of:-

(a)

(b)

the amount paid up on the issued share capital
of the Cnompany; and

the wmount standing to the credit of the capital
and revarue reservas cocf the Company and its
subsidiaries (including any share premium
account or capital redemption reserve) after
adding thereto or deducking therefrom any
balance to the credit oxr debit of the profit and
loss account;

all based on a consolidation of the then latest available
audited balance sheet of the Company and its subsidiaries
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(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)
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excluding any sums set aside for taxation
including deferred taxation less any sums
properly added back in respect thereof;

making such adjustments as may be appropriate in
respect of any variation in the amount of such
paid up share capital or any such reserves
subsequent to the relevant balance sheet date
and so that for this purpose share capital
allotted shall be deemed to have been issued and
share capital already called up or payable at
any fixed future date within the following six
months shall be treated as already paid up and
if any issue or proposed issue of shares by the
Company for cash has bheen underwritten then such
shares shall be deemed to have been issued and
the amount (including any premium) of the
subscription moneys payabla in respect thereof
(not being moneys payable later than six months
after the date of allotment) shall to the extent
50 underwritten 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 it became
unconditional);

making such adjustments as may be appropriate in
respect of any distributions declared,
recommended or made by the Company or its
subsidiaries (otherwise than attributable
directly oxr indirectly to the Company) out of
preofits earned up to and including the date of
the latest audited balance sheet of the Company
oxr subsidiary {as the case may be) to the extent
that such distrikation is not provided for in
such balance sheet;

making such adjustment as may be appropriate in
respect of any variation in the interests of the
Company in its subsidiaries since the date of
the latest audited balance sheet of the Company;

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, making all
such adjustments as would be appropriate if such
transaction had been carried into effect;

excluding minority interests in subsidiaries;

making such other adjustments (if any) as the
Auditors for the time being of the Company or in
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the case of joint Auditors both of them may
consider appropriate,

The determination of the Auditors (wmhich expression means
the Auditors for the time being of the Company or in the
case of joint Auditors any one of them) as to the amount of
the Adjusted Capital and Reserves at any time shall be
conclusive and binding on all concerned.

(E) No person dealing with the Company or any of its
subsidiaries shall be concerned ", see or enquire whether
the said limit is observed and no :debt incurred or security
given in excess of such limit shall be invalid or
ineffectual wunless the lender or the recipient of the
security had, at the time when the debt was incurred or
security given, express notice that the said limit had been
or would thereby be exceeded.

GENERAI, POWERS OF DIRECTORS

40. The Directors may establish any 1local boards or
agencies for managing any of the affairs of the Company,
either in the United Kingdom or elsewhere, and may appoint
any person to be members of such local boards, or any
managers or agents, and may fix their remuneration, and may
delegate to any local board, manager or agent any of the
powers, authorities and discretions vested in the Directors,
with power to sub-delegate, and may authorise members of any
local boards, or any of them, to £ill any vacancies therein,
and to act notwithstanding vacancies and any such
appointment or delegation may be made upon such terms and
subject to such conditions as the Directors may think fit,
and the Directors may remove any person so appointed, and
may annul or vary any such delegation, but no person dealing
in good faith and without notice of any such annulment or
variation shall be affected thereby.

41. The Directors may from time to time and at any time by
power of attorney or otherwise appoint any company, firm or
person or any fluctuating body of persons, whether nominated
directly or indirectly by the Directors, to be the attorney
or attorneys of the CTompany for such purposes and with such
powers, authorities and discretions (not exceeding those
vested in or exercisable by the Directors under these
presents) and for such period and subject to such conditions
as they may think fit, and any such power of attorney may
contain such provisions for the protection and convenience
of persons dealing with any such attornev as the Directors
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.

42. All cheques, promissory notes, drafts, bills of
exchange, and other negotiable or transferable instruments
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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 Directors shall from
time to time by resolution determine.

AUTHENTICATION OF DOCUMENTS

43, Any Director or the Secretary or any person appointed
by the Directors for the purpose shall have power to
authenticate any documents affecting the constitution of the
Company and any resolution passed by the Company or the
Directors or any committee, 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
local manager oxr other officer of the Company having the
custody thereof shall be deemed to be a person appointed by
the Directors as aforesaid. A document purporting to be a
copy of a resolution, or an extract from the minutes of a
meeting, of the Company or of the Directors or any committee
which is certified as afcresaid 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 any minute so extracted is a true
and accurate record of proceedings at a duly constituted
meeting.

DIVIDENDS

44, 1If and so far as in the opinion of the Directors the
profits of the Company justify such payments, the Directors
may declare and pay the fixed dividends on any class of
shares carrying a fixed dividend expressed to be payable on
fixed dates on the dates prescribed for the payment thereof
and may also from time to time declare and pay intexim
dividends on shares of any class in such amounts and on such
dates and in respect of such periods as they think fit.

45. Unless and to the extent that the rights attached to
any shares or the texrms of issue thereof otherwise provided,
all dividends shall (as regards any shares not fully paid
throughout the period in respect of which the dividend is
paid) be apportioned and paid pro rata according to the
amounts paid on the shares during any portion or portions of
the period in respect of which the dividend is paid. For
the purposes of this 2rticle no amount paid on a share in
advance of calls shall be treated as paid on the share.

46. No dividend shall be paid otherwise than out of profits
available for distribution under the provisions of the
Statutes.
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47. Subject to the provisions of the Statutes where any
asset, business or property is bought by the Company as from
a past date the profits and losses thereof as from such date
may at the discretion of the Directors in whole or in part
be carried to revenue account and treated for all purposes
as profits or losses of the Company. Subject as aforesaid,
if any shares or securities are purchased cum dividend or
interest, such dividend or interest may at the discretion of
the Directors be treated as revenue, and it shall not be
obligatory to capitalise the same or any part thereof.

48. (a) The Directors may retain any dividend or other
moneys payvable on or in respect of a share over which the
Company has a lien and may apply the same in or towards
satisfaction of the debts, liabilities or engagements in
respect of which the lien exists.

(B) The Directors may retain the dividends payable
upon shares in respect of which any person is under the
provisions as to the transmission of shares hereinbefore
contained entitled to become a member, or which any person
is under those provisions entitled to transfer, until such
person shall become a member in respect of such shares or
shall transfer the same.

49. The waiver in whole or in part of any dividend on any
share by any document (whether or not under seal) shall be
effective only if such document is signed by the shareholdexr
(or the person entitled to the share in consequence of the
death or bankruptcy of the holder) and delivered to the
Company and if or to the extent that the same is accepted as
such or acted upon by the Company..

50. The Company may upon the recommendation of the
Directors by Crdinary Resolution direct payment of a
dividend in whole or in part by the distribution of
specified assets (and in particular of paid-up shares or
debentures of any other company) and the Directors shall
give effect to such resolution. Where any difficulty arises
in regard to such distribution, the Directors may settle the
same as they think expedient and in particular may issue
fractional certificates, may fix the value for distribution
of such specific assets or any part thereof, may determine
that cash payments shall be made to any members upon the
footing of the value so fixed in order to adjust the rights
of all parties and may vest any such specific assets in
Ltrustees as may seem expedient to the Directors.

RESERVES

51. The Directors may from time to time set aside ouk of
the profits of the company and carry to reserve such sums as
they think proper which, at the discretion of the Directors,
shall be applicable for any purpose to which the profits of
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the company may properly be applied and pending such
application may either be employed in the business of the
company or be invested. The Directors may dJdivide the
reserve into such special funds as they think fit and may
consolidate into one fund any special funds or any parts of
any special funds into which the reserve may have been
divided. The Directors may also, without placing the same
to reserve, carry forward any profits. In carrying sums to
reserve and in applying the same the Directors shall comply
with the provisions of the Act.

CAPITALISATION OF PROFITS AND RESERVES

52. The Directors may, with the sanction of an Ordinary
Resolution of the Company, capitalise any sum outstanding to
the credit of any of the Company's reserve accounts
(including any share premium account, capital redemption
reserve or other undistributable reserve) or any sum
standing to the c¢redit of profit and loss account by
appropriating such sum to the holders of Ordinary Shares on
the Register at the close of business on the date of the
Resolution (or such other date as may be specified therein
ov determined as therein provided) in proportion to their
then holdings of Ordinary Shares and applying such sum on
their behalf in paying up in full unissued Oxdinary Shares
(or, subject to any special rights previously conferred on
any shares or class of shares for the time being issued,
unissued shares of any other class not being redeemable
shares) or debentures for allotment and distribution
credited as fully paid up to and amongst them as bonus
shares or debentures respectively. Provided that any share
premium account and capital redemption reserve may for the
purposes of this Article be applied in the paying up of
unissued shares to be allotted to members of the company as
fully paid shares in the proportion aforesaid. The
Directors may do all acts and things considered necessary or
expedient to give effect to any such capitalisation, with
full power to the Directors to make such provisions as they
think fit for any fractional entitlements which would arise
on the basis aforesaid (including provisions whereby
fractional entitlemenis are disregarded or the benefit
thereof accrues to the Company rather than to the members
concerned). The Directors may authorise any person to enter
on behalf of all the members interested into an agreement
with the Company providing for any such capitalisation and
matters incidental thereto and any agreement made under such
authority shall be effective and binding on all concerned.

ACCOUNTS
53. Accounting records sufficient to show and explain the

Company's transactions and otherwise complying with the
Statutes shall be kept at the Office, or at such other place
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as the Directors shall think fit, and shall always be open
to inspection by the officers of the Company. Subject as
aforesaid no member of the Company or other person shall
have any right of inspecting any account or book or document
of the Company except as conferred by statute or ordered by
a court of competent Jjurisdiction or authorised by the
Directors,

54. The Directors shall from time to time in accordance
with sections 227, 229, 235, 239, 241, 242 and 261 of the
Act 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 those Sections.

55. A copy of every balance sheet and profit and loss
account which is to be laid before a General Meeting of the
company (including every document required by law to be
comprised therein or attached or annexed thereto) shall not
less than twenty-one days before the date of the meeting be
sent to every member of, and every holder of debentures of,
the Company and to every other person who is entitled to
receive notices of meetings from the Company under the
provisions of the Statutes or of these presents. Provided
that this Article shall not require a copy of these
documents to be sent to more than one of joint holders or to
any person of whose address the Company is not aware, but
any member or holder of debentures to whom a copy of these
documents has not been sent shall be entitled to receive a
copy free of charge on application at the Office. If all or
any of the shares or debentures of the company shall for the
time being be listed or dealt in on The Stock Exchange,
there shall be forwarded to the appropriate officer of The
Stock Exchange such number of copies of such documents as
may for the time being be required under its regulations or
practice.

AUDITORS

56. Subject to the provisions of the Statutes all acts done
by any person acting as an Auditor shall, as regards all
persons dealing in good faith with the Company, be valid
notwithstanding that there was some defect in this
appointment or that he was at the time of his appointment
not gqualified for appointment or subsequently became
disqualified.

57. aAn Auditor 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 him as Auditor.



*,

31
NOTICES

58. 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 envelope addressed to such member at his registered
address, or (if he has no registered address within the
United Kingdom) to the address, if any, within the United
Kingdom supplied by him to the Company at his address for
the service of notices, or by delivering it to such address
addressed as aforesaid. Where a notice or other document is
served or sent by post, service or delivery shall be deemed
to be effected at the expiration of twenty four (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.

59. Any notice given tc that one of the joint holders of a
share whose name stands first in the Register of Members in
respect of the share shall be sufficient notice to all the
joint holders in their capacity as such. For such purpose
& joint holder having no registered address in the United
Kingdom and not having supplied an address within the United
Kingdom for the service of notices shall be disregarded.

60. A person entitled to a share in consequence of the
death or bankruptcy of a member upon supplying to the
Company such evidence as the Directors may reasonably
require to show his title to the share, and upon supplying
alsc an address within the United Kingdom for the service of
notices, shall be entitled to have served upon or delivered
to him to such address any notice or document to which the
member but for his death or bankruptcy would have been
entitled and such service or delivery shall for all purposes
be deemed a 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 or in liquidation, and whether or not
the Company has notice of his death or bankruptcy or
liguidation, 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.

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

62. If at any time by reason of the suspension or
curtailment of postal services within the United Kingdom the
Company is unable effectively to convene a General Meeting

.
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by notices sent through the post, a General Meating may be
convened by a notice advertised on the same date in at least
two leading daily newspapers with appropriate circulation at
least one of which shall be a I.ondon newspaper and such
notice shall be deemed to have been duly served on all
members entitled thereto at noon on the day when the
advertisement appears. In any such case the Company shall
send confirmatory copies of the notice by post if at least
seven days prior to the meeting the posting of notices to
addresses throughout the United Kingdom again becomes
practicable.

63. Subject to such restrictions affecting the right to
receive notice as are for the time being applicable to the
holders of any class of shares, notice of every General
Meeting shall be given in any manner hereinbefore authorised
to:-

(a) every member except those members who (having no
registered address within the United Kingdom) have not
supplied to the Company an address within the United
Kingdom for the giving of notices to them; and

(b) the Auditor for the time being of the Company; and
(c) the Directors and (if any) alternate Directors.

No other person shall be entitled to receive notices of
General Meetings.

64. Nothing in any of the preceding six Articles shall
affect any requirement of the statutes that any particular
offer, notice or other document be served in any particular
manner.

WINDING UP

65. If the company shall be wound up (whether the
liguidation is wvoluntary, under supexvision, or by the
court) the Liquidator may, with the authority of an
Extraoxrdinary Resolution, divide among the members in specie
or kind the whole or any part of the assets of the Company
and whether or not the assets shall consist of property of
one kind or shall consist of properties of different kinds,
and may for such purpose set such value as he deems fair
upon anyone or more class or classes of property and may
determine how such division shall be carried out as between
the members or different classes of members. The Liquidator
may, with the like authority, vest any part of the assets in
trustees upon such trusts for the benefit of members as the
Liquidator with the like authority shall think fit and the
liguidation of the Company may be closed and the Company
dissolved, but so that no contributory shall be compelled to
accept any shares or other property in respect of which
there is a liability.
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66. The Company may by Ordinary Resclution convert any
fully paid shares into stock, and may be a like Resolution
re-convert any stock into fully paid shares of any
denomination.,

67. "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 to conversion have been
transferred, or as near thereto as circumstances admit. The
Directors may from time to time fix the minimum amount of
stock transferrable but so that the minimum shall not exceed
the nominal amount of the shares from which the stock arose.

68. The holders of stock ¢fmall, according to the amount of
the stock held by them, have the same rights, privileges and
advantages as regards dividends, participation in assets on
a winding up, voting at meetings, and other matters, as if
they held the shares from which the stock arcse, but no such
rights, privileges or advantages (except participation in
dividends and profits and in the assets on a winding up)
shall be conferred by an amount of stock which would not if
existing in shares, have conferred such rights, privileges
or advantages.

69. All the provisions of those Articles applicable to
fully paid shares, shall apply to stock, and the word
"share' shall be construed accordingly.

INDEMNITY

70. Subject to the provisions of and so far as may be
consistent with the Statutes, every Director, Auditor,
Secretary or other officer of the Company shall be entitled
to be indemnified by the Company against all costs, charges,
losses, expenses and liabilities incuxred by him in the
execution and/or discharge of his duties and/or the exercise
of his powers and/or otherwise in relation to or in
connection with his duties, powers oxr office including
(without prejudice to the generality of the foregoing) any
liability incurred by him in defending any proceedings,
civil or criminal, which relate to anything done or omitted
or alleged to have been done or omitted by him as an officer
or employee of the Company and in which judgment is given in
his favour (or the proceedings are otherwise disposed of
without any finding or admission of any material breach of
duty on his part) or in which he is acquitted or in
connection with any application under any statute for relief
from liability in respect of any such act or omission in
which relief is granted to him by the Court.
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NAMES, ADLIRESSES AND DESCRIPTIONS
CF SUBSCRIBERS

WILDMAN & BATTELL LIMITED
Bridge House

181 Queen Victoria Street
London EC4V 4DD

K. Skeoch on behalf of Wildman & Battell Limited

SAME-DAY COMPANY SERVICES LIMITED
Bridge House

181 Queen Victoria Street

London EC4V 4DD

e

J Wildman on behalf of Same-Day Company Services
Limited

Dated this 6th day of August 1993

WITNESS to the above signatures -

VALERIE WILSON
47 Mortimer Road
East Ham

London

E6 3QP

Secretary.
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The accounting
reference date to
be entered along-
side should be
completed as in the
following examples:

5 April
Day Month

30 June
Day Month

31 December
Day Month
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Diractor,
Secretary,
Administeator,
Administrative
Recaiver or
Receiver
{Scotland} as
apprapriate

COMPANIES FORM No. 224

Notice of accounting reference date
(to be delivered within 9 months of
incorporation)

Pursuant to section 224 of the Companies Act 1985
as inserted by section 3 of the Companies Act 1989

To the Registrar of Companies
(Address overleaf)

Name of campany

Company number

TIEULTS

PRoVERT IEE  TIL

' RRer AReiDedmA L
i

WL

PL C.

gives notice that the date on which the company’s accounting reference period is to be treated as

coming to an end in each successive year is as shown below:

Day Month

I

for And On Behelf Of
SAME-DAY COMPANY SERVICES LIMITED

Designation} Séa&ﬁm% Date \% ' gq’S

Signed %//%

Presentor’'s name address

telephone number and reference (if any):

For official use
D.E.B.
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30

WILDMAN & BATTELL LTD
BRIDGE HOUSE
181 QUEEN VICTORIA STREET
LONDON EC4V 4DD
TEL: 071 248 2387
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No.2844685
THE COMPANIES ACT 1985 -~ 1989
PUBLIC COMPANY LIMITED BY SHARES
SPECIAL RESOLUTION

OF
FIRST RESIDENTIAL PROPERTIES III PLC
Passed 26th AUGUST 1993

At an EXTRAORDINARY GENERAL MEETING of the Ordinary members of
the abovenamed Company, duly convened, and held at Bridge House,
181 Queen Victoria Street, London EC4V 4DD on the 26th day of
August 1993 the subjoined special Resolution was duly passed,
namely:

SPECIAL RESOLUTIONS

"{. To amend the Special Resolution numbered 1 passed on 18
August 1923 by deleting the words "the twelve month period
ending on 22 December 1993" and replacing with "the period
ending on 31 December 1993",

2. To amend the Special Resolution numbered 2 passed on 18
August 1993 by deleting "31 December 1994" in line 4
thereof and replacing with "31 December 1993"."

S bl

Signed: .......0 N it i
Chairman/Director/Secretaxry
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CERTIFICATE THAT A PUBLIC COMPANY
IS ENTITLED TO DO BUSINESS AND BORROW

Company No. 2844685

| hereby certify that the provisions of section 117(1) of the Companies
Act 1985 have been complied with in relation tc

FIRST RESIDENTIAL PROPERTIES Il PLC

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

Given at Companies House, Cardiff, the 30th September 1993

M. B. MAY { J
For The Registrar Of Companies

COMPANIES HOUSE
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COMPANIES FORM No. 117

Application by a puklic company for
- certificate to commence business and
statutory declaration in support

Please do not Pursuant to section 117 of the Companies Act 1985
writa in
this margin
o the Registrar of Companies For official use  Company number
Plaase complato e s Ay
legibly, preferably | [ | | 2844685
In black type, or [ A R |

bold block tettering  Name of company

* 19
~ Insert full name FIRST RESIDENTIAL PROPERTIES III PLC

of company

applies for a certificate that it is entitled to do business and exarcise borrowing powers,

For that purpose 1, DAVID NOLAN FELL

115 Ashfield Street

of

Stepney
London El1 3EX

PR A
tdeletaas  6C PP [the secretary]fa director]t of the above company,
=peropriate do solemnly and sincerely declare that;
1 the nominai value of the company's allotied share capital is not

less than the authorised minimum

2 the amount paid up on the alotted share capital of the
. . ) . £ B9,240.00
company at the time of this application is

KV 5 the {estimatedff amount of the preliminary expenses

of the company is

I £500.00
WAV and [hes-besr-paid]lis payable]t by

§ insert name of § F.R.P. INVESTMENTS LIMITED
erson(s! by whom
gxpanses p:id 55 GOWER STREET
or payabla [

LONDON WC1lE 6HQ

Presentor's name addrass and For official Use
reference (if anyj:
binae
WILDMAN & BATTELL LTD
BRIDGE HOUSE
181 QUEEN VICTORIA STREET
LONDON £Cav 4pp
TEL: 071 249 2387

Post room

Page 1




L Sl ok gl o
B e bt

R,
PR LA R Y " Tty drect S e e i I Y P - — - -
- el i LR B g o T it S oo st Mo e R g M S

3

%«mwmr-hen&ﬁ%—hes-been—paidwiven-aﬁa—intended—to-bebpaidor-givemaﬁnmihewm Pleasa do net

Tav ofthe-company}t

wiite i this
mergin

‘46 the amount or benefit paid or given or intended to be paid or given to any promoter of the company  please compiete

P i

logibly, preferably
in biack typo, or
bold black lettaring

Promoter No.1;
The amount paid or intended to be paid to him £

1 dolate as
appropriata

Any benefit given or intended to be given to him _5:5% of Shareholdecs funds raised

The consideration for such payment or benefit __Promotion of BES igsue

K03
aid or intencled to be paid to him £
intended to be given to him /
Tha consideration for s payment or benefit .
oy /
’ -~
KAV Promoter No.3; /
The amount paid or intended to be paid to hi
Any benefit given or intended to be given terfilm
The consideration for such paymer}c@:ﬁt \\‘
1A

Promoter No.4;

\ Note

% consideration for such payment or benefit

Plesse continue
on a separate
sheet if

A subsiciary of Stat-Plus Group PLC

And | make this solemn declaration conscientiously believing the same to be true and by virtue of the necessary
provisions of the Statutory Declarations Act 1835.

e @ H ‘,;“7' i i‘i
Declared at __ 2. © Rah foroh Vaart Declarant to sign below (]
 houwgton b \\ !

[T*“\k . - \;,q !/;.,
oo 5z T \T——
the e «.)-ﬂ' k day of \s@l} VM’ \ ‘f’ﬁ ‘,f,,«
. ,;//

one thousand nine hug}dreg@__and b oy K rea “
before me..... Ah._,__n_!: M&@ﬁ' —_——
A Commissioner-for-Qaths-or-Notary-Publicordasticaof
the.Poace-or Solicitor having tha powers conferred on a
Commissioner for Oa}lh_s. .
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