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No. 3234500

THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

SPECIAL RESOLUTIONS OF
BRISTOW AVIATION HOLDINGS LIMITED
(Passcd on 19 December 1996)

At an EXTRAORDINARY GENERAL MEETING of the Compuny held at Exchange

House,

Primrose Street, London EC2A 2HS on 19 December 1996 the following resolutions

wetre duly passed as Special Resolutions:-

".
(A)

®)

©

D)

IFNOTICERIB- RIS TOW AVIATION - VTV HDECH DOT

THAT:

the existing Sharcs of £1 each in the capital of the Company be redesignated as C
Ordinary Shares of £1 cachy

the authorised share capital of the Company be increased from £100 to £10,000,000
by the creation of 4,900,000 new ‘A Ordinary Shares of £1 each, 4,900,000 new B'
Ordinnry Shares of £1 each and 199,900 new Ordinary Shares of £1 cach, all
having the respective rights altached to thea as set out in the New Articles of
Association of the Company praposed to be adopted pursuant 1o the Resolution
numbered 2 set out in this Notiee;

for the purposes of Section 80 of the Compavics Act 1985 ("Act™) ke Directors be
and they are hereby generally and unconditionally awtherised to exercise all the
powers of the Company to allot relevant securities (within the meaning of the said
Section 80) up to an aggregate nominal amount of £9,999,998 provided that this
authority shall expine on the fith anniversary of the date of the passing of this
Resolution cxeept that the Company may before the expity of such period make an
offer or agreement which would or might require relevant socurities 1o be allotted afier
the expiry of that period and the Direclors may aliot relevant securities ie pursuance of
any such offer or agreement as if the authority corferced hereby had not expired; and

the Directors be and they arc hercby empowered pursuan! to Section 95 of the Act to
allot equity securitics (within the meaning of Section 94(1) of the Act), pursuant o the
authority conferred by paragraph (C) of this Resolution as if Scction 82(1) of the Act

sy cntr W




2. THAT subject to and with effect from Completion in all respects of the Master
Agrecment dated 12 December 1996, the Articles of Association of the Company in
the form annexed to this Resolution and initialled by the Chairman for the purposes of
identification be and they are hereby adopted as the New Articles of Association of
the Company in substitution for the existing Articles of Association of the Company.

assannans e ALTTITTTITT (ATRY <

CHAIRMAN

ANOTICE- RIAHRISTON ANTATION -AFIV-Y CDECSS DOC
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No. 3234500

1'
1.1

THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION
of
BRISTOW AVIATION HOLDINGS LIMITED
(Adopted by Special Resolution passed on
19 December 1996)

PRELIMINARY
Definitions
In those Articles:

"A Dircetor" means a director appointed by the A Shareholder(s) and holding office
pursuant to Article 16.2(A);

"A Share" means an A ordinary share of £1 in the capital of the Company;

"A Sharcholder” means a holder ofan A Share;

"Act™ means the Companies Act 1985 {os amended by the Corapanics Act 1939);
"Articles" means these articles of association, as from time 1o time altered;

“associate™ means any company 20 Pper cent. or more of the equity skare capital of
which is beneficially owned from time to time by the relevant person (whether
individually or in aggregate);

"Auditors" means the auditors of the Company from time lo time;

"B Director" means a director appointed by the B Shareholder(s) and holding office
pursnant to Axticle 16,2(B);




AR

"B Share" means a B ordinary share of £1 in the capital of the Company;
"B Sharcholder" means a holder of a B Share;

"Board" means the board of directors of the Company as from time to time
constituted;

"Business" means the provision of helicopter transportation services to the oil and
gas industry and other helicopter operating Yervices;

"Business Day" means a day (excluding Saturdays) on which banks arc open for
business in the City of London;

"C Director" means a dircctor appointed by the C Sharcholder(s) and holding office
pursuant to Article 16,2(C);

"'C Share™ means a C ordinary share of £1 in the capital of the Company;
"C Sharcholder” means a holder of 2 C Share;

"CAA" means the Civil Aviation Authority constituted as a body corporate under
scction 2 of The Civil Aviation Act 1982;

"CAA Licence" means any licence granted to any Group Company by the CAA
pursuant to the Regulation at the date of adoption of these Articles or from time 1o
time hereafter;

"Change of Control" means, in respeet of any Shareholder being a company, the
obtaining of Control by any person who did not previously exercise Control, oft

(0)  such Sharcholder; or

(b)  any person who (whether directly or by means of holding Control over one or
more other persous) has Control of such Shareliolder.

"Company" includes any body corporate;
"Consent Matter" hns the meaning set out in Article 6.2;
"Control* means

(&)  the power (whether dircetly or indirectly and whether by the ownership of
share capital, the possession of voting power, contract or otherwise) 10 appoint
and/or remove all or such of the members of the board of directors or other
governing body of 2 person as are able to cast a majority of the votes capable
of being cost by the members of that board or body on 2li, or substantially a1,
matters, or otherwise 10 control or have the power 1o control the policies and
atfairs of that person (and for the puiposcs of determining whether the power
10 appoint or remove dirsetors axists the provisions of s736A of the Act shall
apply); and/or

(b)  the holding andior possession of, the beneficial interest in, shares or other
securities in any person (whether directly or by means of holding such interests
in one or mare other persons) which represent more then 50 per cent of the




issued share capital of that person from time to time or which confer in
ageregate on the holders thereof more than 50 per cent, of the total voting
rights exercigable at general meetings of that person on all, oy substantially all,
matters;

"D Direetor" means a director appointed by the Nominations Committee and holding
office pursuant to Article 16.2(D);

"Deemed Transfer Notice" means notice from the relevant Shareholder authorising
the Company to offer all of its Shares for sale at a price to be established by an
independent expert using the same criteria as, and on terms set out in, Article 12.2(D)
and otherwise on terms to be established by the Board and the provisions of Article 11
shall have effect, mutatis mutandis, to such Deemed Transfer Notice as if the relevant
Sharcholder was (he Proposing Transferor thercunder and as if any reference

thereunder to Transfer Notice was to the Deemed Transfer Notice;

"Effeetive Control” has the meaning given to "effective control" in Article 2(g) of
the Regulation, including without limitation:-

(@)  the power (whether directly or indirectly and whether by the ownership of
share capital, the possession of voting power, contract or otherwise) to appoint
and remove all or such of the members of the Board as are able to cast a
majority of the votes capable of being cast by the members of the Board on al],
or substantially all, matters and otherwise to contro] or have the power fo
control the policies and affairs of the Company; and/or

(b) the holding of, and possession of the beneficial inlerest in, {whether directly or
by means of hold ing such interests in one or more other persons) more than 50
per cent of the jssued share capital of the Company from time 10 time which
confers in aggregate more than 50 per cent, of the total voting rights
exercisable at general meetings of the Company on all, or substantially alj,
muatters;

"EU Company" means o company formed in accordance with the civil or
commercial law of a Member State and having its registered office, centyal
administration or principal place of business within the European Economic Area and
which is owned and continues to be owned directly or through majority ownership by
and is under the Effective Control of EU Nationals;

"EU ludividual" means a person who is a nations] of a member state in accordance
with the Jaws of that Member State;

"EU National" means either an EU Individual or an EU Company;

"Gronp* means the Company and its subsidiaries from time to time ang "Group
Compuny" has a corresponding meaning;

"holding company" means a holding company as defined in section 736 and section
736A af the Act;

"Management Fee Dividena" has the meaning given in Adticle 5(B);




"Member of the Same Group" means, in relation to any company, a company which
is for the time being the ultimate holding company of such company or a subsidiary of
any such holding company:

"Member State" means a member state of the Eurcpean Union or a state which has
ratified the Agreement on the European Economic Area dated 2 May 1992, as the case
may be;

"Nominations Committec" means a commitice of the Board appointed pursuant (o
Article 23.4(C);

"Non-EU National" means a person who, or a company which, is not at the relevant
time an EU National;

"OLOG" means Offshore Legistics, Inc,;
"Regulation" means Council Regulation (EEC) No. 2407/92 of 23 July 1992;
"Related Party” means any person with whom any relevant person:-

(@) s connected (as determined in accordance with the provisions of section 839
of the Income and Corporation Taxes Act 1988);

(b)  has an agreement or arrangement (whether legally enforceable or not and
whether or not in writing) whercby voting rights attaching to shares in the
copital of the Company are to be exercised in accordance with that refevant
person's instructions (whether given directly or through any other person);
and/or

(c) s an associate of such person or any person conlrolled by or connected with
such person;

"Remumeration Comumittes" menns a commitiee of the Board appointed pursuant to
Atticle 23.4(B);

"Sharca" means A Shares, B Shares or C Shares;
"Shareholder” menns a holder of Shares;

"Sharcholders Agreement™ means the Sharcholders Agreement Letween OLOG and
Offshore Logistics International Ing, (1), Caledonia Investments Ple and Caledonia
Industrinl & Services Limited {2), Mr A Uglend (3), the Company {4) and Bristow
Helicopter Group Limited (5) dated 12 December 1996;

"' Stock™ means £91,000,000 in principal amount of 13.5% Subordinated Unsecured
Loan Stock of the Company constituted pursuant 10 an Instrument dated 19 December
1996;

"Subordination Agreement™ means the Subordination Agreement between the
Compeny, (1) OLOG and Offshore Logistics Intemational, Inc. {2), Caledonia
Investments Ple and Celedonia Industdal & Services Limited (3) and National
Westminster Bank ple {4), dated 19 December 1996 and as the same may be amended
or restated from time to ime hercatfter;




1.3

1.4

1.3

"subsidiary™ means a subsidiary as defined in scction 736 and section 736A of the
Act;

"Table A" means Table A in the Companies (Tables A to F) Regulations 1985 in
force at the date of adoption of these Articles;

"Transfer Notice" has the meaning given in Arlicle 11.1;

"Transferred Unit" has the meaning given in Article 10.1.4(A); and
"Unit"” means a unit of 49 B Shares and £910 in principal amount of Stock.
Same meanings as in the Act

Save as provided in Article 1,1 and unless the context otherwise requires, words or
expressions contained in these Articles bear the same meaning as in the Act,

Statutory modification

In these Anticles, save where the context otherwise Tequires, a reference 10 a statute,
statutory provision or regulation shall include a refercnce:

(A) 1o that statute, statutory provision or regulation as from time 1o time
consolidated, modified, re-enacted or replaced by any statute, statutory
provision or regulation;

(B) to any rapenled statute, sletutory provision or regulation which it re-snacts
(with or without modification); and

(C)  any subordinate legislation made under ihe relevant statute or regulation.
Nuwmber, gender and person

In these Articles, unless the context otherwise requires:

(A)  words in the singutar include the plaral, and vice versa;

(B} words importing any gender include all genders; and

(C) a reference to 2 person includes a refercnce {0 2 company and 1o an
unincorporated body of persons,

In these Articles a reference 10 an Avticls is 10 @ clause of these Arficles and a
reierence to 2 Regulation is to a regulation of Table A.

TABLE A

The Regulations contained in Table A shall apply to the Company save insofer as they
are varied or excluded by or are inconsistent with these Articles. Regulations 2, 39,
40, 50, 53, 54, 64 10 69 (inclusive), 72, 73 1o 8} (inclusive) 84, 83, 89, 90, 53, 04, 95,
102, 103, 109, 110, 112 and 118 in Table A shall not apply to the Company.
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3. SHARE CAPITAL

3.1 The share capital of the Company on the date of adoption. of these Articles is
£10,000,000 divided into 4,900,000 A Shares, 4,900,000 B Shares and 200,000 C
Shares.

32 No B Share shall be allotted unless it is allotted in the form of a Unit, each B Share
and principal amount of Stock in any Unit being held by the same person.

4, CLASSES OF SHARES

Each class of shares shall entitle the bolders thereof to the respective rights and
privileges and subject them to the respective restrictions and provisions in these
Articles.

S. RIGHTS ATTACHING TO ORDINARY SHARES

Subject to any special rights which may be attached to any class of shares issued afier
the date of adoption of these Articles the rights attaching to the Shares are as follows:

(A)  Capital

On a return of assets on liquidation or otherwise, the assets of the Company
available for distribution among the members shall be applied first in paying to
the holders of the Shares a sum cqual to the nominal amount of each Share
held by them and secondly the balance of such assets (if any) shall be
distributed amongst the holders of the Shares, pro rata (as neady as may be)
according to the nominal nmounts paid up or eredited as paid vp on the Shares
held by them respectively,

{B) Ilncome

Subject to the provisions of these Atlicles, the profits of the Company
available for distribution and resolved 1o be distibuted in respect of any
financinl year shall be disteibuted among the holders of the Shares. The
Company shall bo entitled to satisfy any management fec owing to the
Sharcholders pursuant 10 the Sharcholders Agreement by payment of a
dividend ("Munagement Fee Dividend™).  Save for a Management Fee
Dividend every dividend shall be distributed 10 the Sharcholders pro rata (as
nearly as may be) acconding to the number of the Sharcs held by them
respectively,

(C) Voting

Subject to Arcle 15.1, on a poll every A Sharcholder shall have 0.7653 votes
for every A Share of which he is the holder, every B Sharcholder shali have
0.7633 votes for every B Share of which he is the holder and every C
Shareholder shall have 12.5 votes for cvery C Share of which he is the holder.

6. CLASS RIGHTS

6.1 Without projudice to any other provision of these Articles none of the Consent
Matters shall occur uniess the A Sharcholders and the B Sharcholders as separate




For the purposes of these Atticles the "Consent Matters" are as follows:.

6.2.1

6.2.2

6.2.6

6.2.7
6.2.8

6.2.9

any alteration to the Memorandum or Articles of Association of the Company
or any Group Company and any alteration to the numbers of dircctors referred
10 in Article 16.1 or any act, matter or omission in breach of; or contrary to, the
provisions of the Memorandum or Articles of Association of the Company or
any Group Company:

any consolidation or te-denominetion of any shares of the Company into Jarger
neminal amounts or any sub-division of the share capital of the Company into
smaller nominal amounts;

the issue of any shares in the Company or any Group Company (including by
way of bonus, rights or otherwise) andfor the grant of any option or right to
acquire or call for the issue of the same whether by conversion, subscription or
otherwise other than any issue of shares in a Group Company 10 the Company
or to any wholly-owned subsidiary of the Company;

the declaration or payment of any dividend or other form of distiibution by the
Company other than o Management Fee Dividend;

the redemption or purchnse by the Company of any share or the reduction of
the share capital of the Company or the creation or reduction of any capital
redemption reserve or share premium account of the Company or the passing
of any resolution authorising any of the forcgoing;

section 425 of the Act or ny arrangement pursuant to which the Comypany or
any Group Company is to make o distibution of the kind described in section
213 of the Income and Corporation Taxes Act 1938;

the passing of any resolution to wing up the Company or any Group Company;

the paying up of any share capital or debenture or debeature stock of the
Company or any Group Company by way of capitalisation or application of
any profits or reserves (including share premium account and capital
redemption reserve);

the recommendation that the Company or any Group Company should make
an application for the listing of any shares or other securitics op any recognised
securities exchange and the agresment or recommendation of any matters
ancillary to such application;




7.
7.1

7.2

7.3

6.2.10 any actua] or proposed sale or other disposition of any assets or rights of the
Company or any Group Company or any actual or proposed acquisition of, or

6.2.11 the entry by the Company or any Group Company into any partnership, joint
venture or other profit sharing arrangement (2 "IV or any termination or
material variation of any JV where in any such case the Group's interest in the
JV has a value in excess of £2,500,000 as determined by the Board, acting in
good faith; and

ISSUE OF SHARES
re-emption on fssue

Subject to the Provisions of Articles 6, 7.8 and 7.9 any shares in the capital of the
Company which are unissued from time to time shall be available for issue only ag
Shares and sholi before they ar issucd whether for cash or otherwiss be offered to
Sharcholdess in proportion, as nearly ns may be, to their holdings,

Procedure for offering

The offer referred to In Asticle 7.1 shall be made by nolice specifying the number of
Shares offered, the proportionate entitlement of he welevant member, the price per
share and limiting a periad (not being less than 21 days {or 3 months where Article
7.9(B) applies)) within which the offer, if not aceepted, will be deemed 1o be declined.
ARer the expiration of such time the directors shall offer the Shares which have been
declined or are deemed to have been deelined 1o the persons who have within the said
period accopted alf the Shares offered 10 them. Such further offer shall be on the same
temms as the first offer and shall invite cach of the holders 1o state in writing within a
period of not less than 14 days (or 3 months where Atticle 7.9(B3) applies) whether he
is willing to take any, and if 5o what maximum number, of the Shares so offered,

Allotment of shnres after offers

At the cxpiration of the time limited by the notice or notices given pursuant o
Atticle 7.2 the directors shall subjeet 10 Article 7.9 alior the Shares 50 offered 10 or
amangst the members whe have notified their wiilingness to take al] or any of such
Shares in accordance with the terms of the relevant offer. No ember shal] be
obliged to take more than the maximum tumber of Shares he hag indicated his
willingness to take, The directors shall make such arrangements as they shall think it
concerning entitlements 10 fractions, overseas sharcholders agg shareholders unable
by law or regulation to receive or aceept any offer pursuant o this Article.




7.4

7.5

7.6

7.7

7.8

79

No Shares may be allotted or issued to any person who is not immediately prior to
such allotment or issue a Shareholder,

Disapplication of statutory pre-emption provisions
Sections 89 and 90 of the Act shal] not apply to the Company.
No renuncintion of allotment

No Shares shali be allotted on terms that the right to take up the Shares allotted may
be renounced in favour of, or assigned to, another person and no person entitled to
allotment of a Share may direct that such share may be allotted or issued to any other
person,

Designation of shares

Shares issued purshant 1o Article 7.3 to a member by reference to his holding of A
Shares, B Shares or C Shares shall on issue be designated a Share of such class,

Waiver or varintion

With the prior written approval of all the Sharcholders, any of the Testrictions or other
provisions of this Article may be waived or varjed by the directors in relation to any
proposed issue of shares,

Overriding principle

(A} No allotment of Shares shall be made pursuant 10 these Artieles where and 1o

and to the extent that any such allotment would jeopardise the holding of any
CAA Licence and the directors shall subjeet to this proviso and 10 Article
7.9(B) mnke such arangements as they shall think fiy conceming the
entittements of Non-EU Natiomls o receive or accept any offer or allotment
pursuant to these Articles,

B) Notwithstanding Article 2.9(A) any Sharcholder who is not an EU National

of any such offer it shall be entitied by notice in writing 10 the Company ta

i ionals who arc not Related Parfies of such
Nou-EU National Sharcholder o accept such offer of shares, or some or part
of such offer or offers, in its place and this Axticle 7 shalf be constued
accordingly. Provided always that such nomination shall be valid oniy if and
to the extent that the allotment made pursuant to such nomination would not
Jeapardise the lolding of any CAA Licence,




9.2

9.3

94

9.5

sh
hail be offered in accordance with Article 7 as if they were unissued shares of the
Company. Regulations 9 and 20 of Table A shall be modified accordingly.

GENERAL PROVISIONS CONCERNING TRANSFERS OF SHARES

General restriction on transfer

The right to transfer Shares shall be subject to the rights and restrictions set out in
Articles 9 to 12 inclusive and no Share nor any interest therein shall be transferred to
or become vested in any person otherwise than in accordance with such provisions,

Overriding principle

No transfer of Shares shall be made where Effective Control wouid no longer be held
directly or indirectly by EU Nationals 25 a result of such transfer or which would
otherwise in the opinion of the Board jeopardise the holding of any CAA Licence by
the Group and the directors shall decline absolutely to register any such transfer, This
Article 9.2 shall not Operale 50 as to prevent any offer being made to OLOG for fie
burposes of Article 11.2 nor the exercise of any option pursuant 1o the Shareholders
Agreement,

Disposal of whole futcrest only

Save as permitted pursuant 1o these Articles no transfer, disposal, charge, morigage,
assignment or other dealing in any Shares or any interest or right therein shall occur
other than the transfer of the whole legal and equitable sitle to such Shares with full
title guarantee feee from ali liens, charges and encumbrances and witl) alf rights, title
and interest in existence at the date of transfer together with ) rights which may arise
in respect thercof thereafior (and “transfer™, in e context of a transfer of Shares,
shall be construed accordingly in these Articles).

Attempted disposal of interest in shares

Equitable and floating charges

A member may not at any time create any equitable or Rloating charge on or over any
of his Shares and in the event that a member creates or atiempts to create any such
charge over its shares he shall be doemed to have given 2 Deemed Transfer Notice
immediately prior to such creation or atiempt.

Reasons for declining te approve a transfer

The directors shall be entitled to decline 1o register the transfer of ary Shares made
pursuant to and complying with the provisions of Articles 9 1o 12 inclusive if they
have substantial reasons for believing that a transfer purporiedly made in accordance

10




9.7

2.3

9.9

10,
10.1

with any such provision is not in fact in any material respect in accordance therewith
in which event they shall decline to register such transfer.

Provision of information - transfer of Shares

For the purpose of ensuring that a transfer of Shares is in accordance with these
Articles and duly authorised hereunder or that no circumstances have arisen whereby a
Transfer Notice is or may be deerned to have been given hereunder or for the purpose

Failing such information or evidence being furnished to the reasonable satisfaction of
the directors within n reasonable fime after request the directors shall refuse to register
the transfer in question ox (in a case where it is determined that a transfer is required
by these Articles) shall give notice in writing of such fact to all Shareholders and the
provisions of Article 11 shall apply,

Re-designation of Shares

Whenever an A Share, a B Shaye ora C Share is transferred 16 a member holding only
Shares of another class such first mentioned Share shall upon regisiration of the
transfer be converted into and re~designated as a Share of such other class and any
share certificate issued to the trensferee shall take accownt of such conversion and re-
designation,

Waiver or variation

With the prior approval of the A Sharcholders, the B Shareholders and the C
Shareholders such approval to b2 given in accordence with the provisions of Article
13, any of the restrictions or other provisions of Articles 9 to 12 inclusive but
oxeluding Antigle 9.2 may be walved or varied by the directors in relation 10 any
proposed transter of Shares or any other matter,

PERMITTED TRANSFERS

The Shares may only be transferred as follows:-

10.1.1 pursuant 1o Article 11

10.1.2 - usuant to clouses 12, 13, 19and 20 of the Sharcholders Agreement;

10.1.3 to a Member of the Same Group ("Transferce") as the wansferting
sharcholder {"Transferor™) provided that if ary Transferce ceases to be 2
Member of the Same Group a5 the Transferor, it shall be the duty of the
Transferce and the Transferor to notify the Board of such event and to procure
that the Shares concemed are forthwith transferred to the Transferor or to 2

H




1,
1.1

i12

Member of the Same Group as the Transferor, If such transfer has not been
effected within thirty (30) days of the Board being notified or otherwise
becoming aware of such event, the Transferee shall be deemed to have givena
Deemed Transfer Notice in respect of all the Shares held by it; and

10.1.4 inthe case of the B Shares:

(A) no B Share shall be transferred by any B Shareholder "B
Transferor') to any person unless that person also acquires the Stock
comprised in the Unit being transferred ("Transferred Uni');

no transfer of a B Share shall be registered unless at the same time
there is registered in the register of stockholders of the Company a
transfer to the same transferce of the Stock comprised in the Unit
including such B Share; and

(B)

the Directors may also refuse to vegister a transfer of a B Share unless
the instrument of transfer is accompanied by a duly executed
instrument of transfer and certificate for the Stock comprised in the
Unit including such B Share.

PRE-EMPTION RIGHTS

Transfer Notico

Save for & tansfer under Articles 10.1.2 or 10.1.3 before transferring any Shares the
person proposing to transfer the some (the "Proposing Transfero ") shall give notice
in writing ("Transfer Notlco"} to the Company that he Jroposcs 1o {ransfer such
Shares {the "Sale Shares") and shall state in the Transfer Notice, the name and
business of the proposed transferee and whether or not it is an EU National
("Proposing Trausferce™), the cashy price per share at which the Sale Shares areto be
sold to such third party ("' Price") and alt other material terms of the proposed transfar
("Terms®), Where the Sale Shares are B Shares, the Transfer Notice shall state the

©

Terms shail be eonstrued accordingly, The Transfer Notice shall constitute the
Company (by the Boand) the agent for the transfer of the Sale Sharcs at the Prioe and
on the Terms, Save as hereafler provided, a Transfer Notice once given or required to
be given or deemed to have been given shall be imevocable, A Transfer Notice shalt
contain a provision that unless all ora specified number of the Sale Shares are sold by
the Company the Transfer Notice shail be withdrawn and any such provision skall be
binding on the Company.

Oifer of Sale Shares

The Sale Shares shall within 10 business days of the dete of the Transfer Ne e be
offered by the Compuny in wriling for purchase at the Price and og the Term: to all
the other Sharcholders (including, for the avoidance of douby, the B Shareholders)
("Offer™),

Each Offer shall specify that unfess the

Offer is accepted within 90 days ("Offer

Period™) it will lapse. The Offer may be accepted by any Shareholder either
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unconditionally or conditionally upon finance andfor shareholders' approval but
whether the Offer is accepted unconditionally or conditionally completion of the
purchase of the Sale Shares must take place within 60 days of acceptance of the Offer
otherwisc the Offer will lapse, In the case of competition in respect of any such Offer
the Sale Shares 5o offered shall be allocated to the acceptors in proportion (as nearly
as may be without involving fractions or increasing the number sold to any member
beyond that applied for by him) to their cxisting holding of the relevant class or
classes of shares,

Where an Offer is made to any Sharehiolder who is a Non-EU National and would if
accepted lead to Effective Control no longer being held directly or indirectly by EU
Nationals, sucl Non-EU National Shareholder shall have 7 months from the date of
notification of such Offer to nominate one or more EU Nationals who are not Related
Parties of such Non-EU National Shareholder to accept the Offer on its behalf, or,
provided Effective Control continues to be held by EU Nationals, to accept part of
stch Offer on its behalfand 1o accept the remainder of the Offer on its own behalf and
the "Offer Period" shall be extended accordingly.

Notification of Purchasers

I the directors shall within the Offer Period find members (each such person called a
"Purchaser) to purchase the Sale Shares or any of them and give notice in writing
thercof to the Proposing Transferor, the Proposing Transferor shall ba bound, upon
payment of the Price, and upon fulfilment of the Temms (if any) to transfer the Sale
Sheres to the respective Purchasers, Every such notice from the directors shal] state
the name and address of the Purchaser concerned and the number of shares agreed 10
be purchased by him. The purchase shall be completed as soon as reasonably
practicable and in any event within 60 days of aceeptance of the Offer by the
Purchaser at a placs and time to be appointed by the directors when, against payment
of the Price and any relevant stamp duties and fulfilment of the Terms (if any), the
Proposing Transferor shalt deliver transfers in favour of the Purchaser logether with
the share certificates in respect of the relevant Sale Shares and the Purchaser shall be
registered as the holder of the relevant Sale Shares in the register of members of the
Company and a share centifiente in respect of the Sale Shares shall be delivercd to the
Purchaser as soon as practicable thereafter,

Fatlure to transfor

If in any case a Proposing Transferor, after heving become bound to transfer any
Shares to a Purchaser, shal make defoult in so doing or shall fail 1o deliver share

deliver on his behalf any neoessary transfer in favour of the Purchaser and shall
receive the purchass money and shall tiereupon (subject to the transfer betig duly
stamped) cause the name of the Purchaser 0 be entered into the register of members
as the helder of th. relevant shares. The Company shall hold the purchase moaey in
trust for the Proposing Transferor but shall not be bound to eam or Pay interest
thercon. The receipt of the Company for the purchase money shall be a good
discharge to the Purchaser who shall ot be bound to see to the application thereof and
after the name of the Purchaser has been entered in the register of rnembers in
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purported exercise of the aforesaid powers the validity of the proceedings shall not be
questioned by any person.

Purchasers not found for Sale Shares

If the directors shall not within the Offer Period find Purchasers willing to purchase
all the Sale Shares at the Price and on the Terms the Proposing Transferor at any time
thereafter up to six weeks from the datc of expiry of the Offer Period shall be at
tiberty to transfer all and not past of the Sale Shares to any person by way of a bona
fide salc at any cash price rot being less than the Price and on any terms not being less
onerous than the Terms provided that such sale shall not result in Effective Control no
longer Leing held directly or indirectly by U Nationals and that the directors may
require to be satisfied that the Sale Shares are being transferred pursuant to a bona fide
sale upon the Terms and at the Price without any deduction, rebate or allowance
whatsoever 10 the Purchaser and if not so satisficd may refuse to register the

instrument of transfer,
Failure to complete by Purchaser

Where the direetors shall have found a Purchaser or Purchusers and through no default
of the Proposing Transferor any purchase is not duly completed, the directors shall
forthwith notify the Purchaser or all of the Purchasers {as the cass may bs) and if
within 7 days of sueh notice being given the Purchaser or Purchasers between them
shall not have duly completed the purchase of the Sale Shares in respect of which
there has been default in completion, the Proposing Transferor shall be at liberty to
transfer all (and not part) of the Sale Shares to any person in accordance with Atrticle

[ 29

CHANGE OF CONTROL
Notice of Change of Control

If a Change of Control ocours ora transaction which when completed will result ina
Change of Control is announced in 1espect of any Sharcholder, such Sharcholder shall
forthwith notify the Company and the other Sharcholders of the fact and provide such
details to the Company as it may reasonably require,

Effect of Change of Controt

Where a Sharcholder in respeet of which Effeetive Control was previously held by one
or more EU Nationals is the subjuct of a Change of Control the offect of which is that
Effective Conirol is no fonger held by one or more EU Nationals ("Cutgoing
Sharcholder™), the following shall apply:-

(A)  where such Change of Control will, er is likely 1o, joopardise the bolding of
any CAA Licence by the Group, the Shares Lield by the Outgoing Shareholder
shall unless CAA agrees othenwist in writing be disenfranchised of all rights
under these Articles other than those rights sct out in Articles 5{A) and 5(B),
those rights to appoint Directors and of Qwse Directors appointed by the
Outgoing Sharcholder 16 attend {but not fo vote at) Boand meetings, from the
date of such Change of Control until the date of completion of a transfer of
those Shares pursuant 1o this Article 12.2 or until the Board is satisfied that a

14
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reinstatement of the full rigi

will not jeopardise the holding

carlier;

any Shareholder other

its attaching to such Shares under these Articles

of any CAA Licence by the Group whichever is

than the Outgoing Shareholder ("Offeree
Shareholder") where it is an EU National shall be entitied within 3 months of
having been notified that such Change of Control has occumed to offer to
acquire all (and not part only) of the Shares held by the Outgoing Shareholder
(which shall for the purposes of this Article be deemed to be the "Sale
Shares") or where it is a Non-EU National, to nominate one or more EU
Nationals who is/are not a Refated Party of such Offeree Shareholder ("EU
Nominec") to do so, by notice in writing ("Offer Notice") stating where the
Sale Shares are to be ncquired by an EU Nomince, the name and address of
such EU Nominee and the price at which it {or the EU Nominee as the case
may be) would be prepored to purchase the Sale Shares ("Offer Price") and
the terms upon which it (or the EU Nomines as the case may be) would be
prepared to purchase the Sale Shares ("Offer Terms");

the Qutgoing Sharcholder shall have 30 days from receipt of the Offer Notice
to notify the Ofteree Sharcholder whether it wishes to scll the Sale Shares at
the Offer Price and on the Offer Terms and otherwise in accordance with the
Offer Notico ("Acteptance Notice);

if the Outgoing Shorcholder notifies the Offeree Shareholder pursuant to
Article 12.2(C) that it does not wish 1o seli the Sple Shares for the Offer Price
and/or on the Offer Terms the Offerce Shareholder may {but shall not be
obliged to) require the Outgoing Shareholder 1o sell the Sale Shares at a price
and/or on torms (0 be established by an independent expert ("Expert™) 10 be
agreed between the Outgoing Shareholder and tha Offeree Sharcholder or
failing such agreement within
cither party, by the President for the Gime being of the Institue of Chartered
Accountants in Buglond and Wales, The Expert shall stare in writing what is
in his opinion the foir selling value andfor fiir selling terms of the Sale Shares
on the epen market as batween a willing vendorand a willing purchaser who is
an EU National but shall not take into acoount the fuct that the Sale Shares
represent a majority or a minority of the whole of the Issued share capital of
the Company or tha fact that the Sale Shares conier or do not confer Effective
For this purpose the Expert shall take acoount of all
information which a prudent prospeetive purchaser might reasonably require if
he were proposing to purchase the Sale Shares from a willing wendor by
private treaty and ot amm's length together with such information as any
member of the Company may wish to provide o him and such other
information as he may reasonably require. In so stating his opinion the Expert
shall be deemed to act as an expert and not as an arbitrator and his
determination shall be final and binding on all concerned. The costs involved
in the Expert's delermination of the Offer Price and/or the Offer Terms shall,
in the absence of any determination by the Expeny, be bome equally between

Control of the Company,

the relevant Sharcholders;

15
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(E)  in the event that the Outgoing Sharcholder is required to sell the Sale Shares
pursuant to this Article 12.2 the Offerce Shareholder shall procure payment
therefor in cash at the Offer Price within 14 days of receipt by it of an
Acceptance Notice pursuant to Article 12.2(C) or the date on which it is
notified of the determination of the Offer Price and/or the Offer Terms by the
Expert pursuant to Article 12.2(D) whichever is Iater;

(Fy ifthe Outgoing Shareholder fails to refumn an Acceptance Notice to the Offeree
Sharcholder within the time specified in Aricle 12.2(C) the Offeree
Sharcholder may require the Outgoing Sharcholder to sell the Sale Shares to it
or the EU Nominee (as the case may be) at the Offer Price and on the Offer
Terms and the Sharcholders hereby appoint any director of the Company to act
as its attorney with full power and authority to execute any share transfer
forms or atherwise to do any act or thing 1o cffect such purchase or sale on its
behall, This power of attorney shall be irevocable. The Sharcholders shall
procure that the Board will enter the purchasers name in the register of
members of the Company as the holder of the Sale Shares;

(G)  ifno offer is made by any Sharcholders pursuant to Aricle 12,2(B) the Board
shall be entitled to nominate one or more EU Nationals to acquire the Sale
Shares and upon nomination the Outgoing Sharcholder shall be deemed 1o
have served a Transfer Notice in respect of the Sale Shares and 1he Board
nowmince shall be the Offeres Sharcholder for the purposes of this Article 122
which shall thereafter mutatis mutandis apply;

an  following service of an Offer Notice until such time as the completion of the
transfer of the Sale Shares pursent 1o this Article 12 (including, if
appropriate, the peried of valuation or any period during which any matter
relating to this Asticle is the subjeet of procoedings) each Shareholder shall do
all things in its power o continue to operats the Company in the ordinary
cowrse of its business as it existed at the e at which the Offer Notice was
served; and

(B cach Sharcholder waives its 1ights of pre-cmption on the transfer of the Sale
Shares contained in the Ariieles 10 the 2xtent hwcessary 10 effect the provisions
of this Article 12,

CLASS MEETINGS AND VARIATION OF RIGHTS
Class meetings

Exeept as otherwise provided by these Anicles, the provisions of these Articles
relating o generat meetings shall apply, with necessary modifications, 1o any meeting
of the holders of shawes of a particular class save that the roquisite quorum shall be
WO persons, present it person, by proxy or by corporate representative, holding or
Tepresenting not less than one-third of the issued shares of the class and that any
holder of shares of the appropriate class, present in person, by proxy or by corporate
representative and entitled to vote, may demand a poli and on 2 poll every holder of
shares of a particular class present in person, by proxy or by corporate representative
shall have one vote for every share of which he is the holder.
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ld.
14.1

14.2

14.3

Variation of rights

All or any of the special rights or privileges for the time being attached to any share or
class of shares in the capital of the Company (notwithstanding that the Company may
be or be about 1o be in liquidation) may, cither with the prior consent in writing of the
holders of not less than three-fourths of the issued shares of the class or with the
sanction of an extraordinary resolution passed at a separate meeting of the holders of
shares of the class duly convened and held as hereinafier provided (but not otherwise),
be varied or abrogated.

PROCEEDINGS AT GENERAL MEETINGS
Quorum

No business shall be transacied at any general meeting unless a quorum of members is
present at the time when the mecting proceeds to business and remains present during
the transaction of business. The quorum shall be as follows:-

(A)  two persons present at the meeting who are entitled to vote upon the business
to be transacted, cach being a member or a proxy for a member or z duly
autharised representative of a corporation;

(B) asimple mojority by nunber of those persons present being members who are
EU Nationals, proxies fur Shareholders who are EUY Nationals or corporate
representatives of corporations who are EU Netionals; and

(C) notice of the meeting having been served on each Shareholder pursuant to
Regulation 38,

Il o quorum is not present within half an hour of the time appointed for the adjourned
meeting the meeting will be dissolyed,

Poli

A poll may be demanded at any general meeting by the chainman o any member
present in person, by proxy or by corporate representative and entitled 10 vore,

Sigucd Resolutions

A resolution executed or approved in writing by or on behalf of the holders of all the
issued Shares entitlod to vote thereon shall be as valid and cffective forall purposes as
a resolution passed at a general mecting duly convened and held and may consist of
soveral docwnents in the like form, each exccuted by or on behalf of one or more
persons. In the ease of a corporation the resolution may be signed on its behaif by a
director or the secretary thereof or by its duly appointed atorney or <uly authorised
represendative,
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VOTES OF MEMBERS
Votes of members
At any general meeting of the Company:.

15.1.1 on a show of hands cvery member who (being an individual) is present in
person or by proxy (not being himself a member) or (being a corporation) is
present by proxy or by a representative duly authorised under section 375 of
the Act (not being himselfa member) shall have one vote;

15.1.2 any vote on a show of hands which is not unanimous shall go to a poll;

15.1.3 onapoll every A Sharcholder present in person, by representative or by proxy
shall have 0.7653 votes for every A Share of which he is the holder, every B
Sharcholder present in person, by representative or by proxy shall have 0.7653
votes for every B Share of which he is the holder and every C Shereholder
present in person, by representative or by proxy shall have 12,5 votes for cvery
C Share of which he is the holder;

13.1.4 the aggregate amount of votes cost by Sharcholders who are Non-EU Nationals

30 per cent less one of the total votes cast and the votes cast by Sharcholders
who are BU Nationals shall be deamed 10 represent 50 per cent plus one of the
total votes cast, Each Sharcholder shall have a pro rata share of such e3justed
voies, rounded down to the nearest whole number in the case of a Mon-EU
National and rounded up 1o {he nearest whole number in the case of an EU
Nationat,

No casting vote of chalrman

In the case of an equality of votes, whether on a show of hands or on a poli, the
chairman of the meeting at which the show of hands takes place or at which the poll is
demanded shall not be entitled 10 a casting vote in addition to any other vote he may
have,

DIRECTORS
Number of Dircetors

The number of directors shall be seven of whom tiwree shall be A Directors, two shall
be B Directoss, one shall e a Director and one shall bea D Director,

Procedure for appointment and removal

Any appointment or removal of Directors shali be decided by thc Shareholders as
follows:-

(A) in the case of an A Director, by a written direction signed by the A
Shareholders holding a majority in neminal value of the issued A Shares or by
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an ordinary resolution passed at a separate meeting of A Shareholders duly
convened and held in accordance with Article 13 provided that any such
meeting may be convened by any A Sharcholder;

() inthecaseofaB Director, by a written direction signed by the B Sharcholders
holding a majority in nomina value of the issued B Shares or by an ordinary
resolution passed at a scparate meeting of B Shareholders duly convened and
held in accordance with Article 13 provided that any such meeting may be
convencd by any B Shareholder;

(C)  subject as provided in Article 16,3, in the case of the C Dircctor, by a written
direction signed by the ¢ Shercholders holding a majority in nominal value of
the issued C Shares or by eu ordinary resolution passed at a scparate meeting
of C Shareholders duly convened and held in accordance with Aricle 13
provided that any such meeting may be convened by any C Sharcholder; and

(D)  subject as provided in Asticle 164, in the ease of the £ Dietor, by reeoluion

of the Nominations Committes passed ot a neeling of the Nominaticns
Commiites duly convened and held in accordance wih Azticle 23,

Aly appointment or remaval pursuant to this Article shall tnke efTact upon delivery of
the direction or resolution to the registered offico of the Company.

Appointment of € Director

No C Director may be appointed by the C Shareholder(s) unless the € Director isan
EU National and is and will remain independent of OLOG and Caledonia and any
Related Party of either of ihem,

Appointment of D Director

No D Director may e appointed by tlie Nominations Commincs pursuant 10 these
Articles unless the D Dircctor is an BU Nationa) and &s and w4l remain independent
of OL.OG and Caledenin and any Related Party of either of thom {other than members
of the Group) and no B3 Director shall be appointed by the Nominations Commitiee
unless:

16.4.1 notice of the proposed appointment of such D Director has been served on
each Sharcholder not 2ess than 14 Bosiness Days prior 10 any mecting of the
Nominations Committee held to eonsider such appointment; and

1642 such D Direstor is 2 member of the senior management of Bristow Helicopter
Group Limited,

EU Nationals

Other than B Directors, all directors of the Company mast be EU Netionals and any
appointment under Article 16.2{A), {C) or (@) Whith does mot comply with this
requirement shall be invalid,

NO ROTATION

The directors shall not be required 10 refire by rctation.

12




18,
18.1

18.2

183

184

18.5

i%.6

18.7

ALTERNATE DIRECTORS

Appointment and removal

Any director (other than an alternate director) may from time to time appoint any other
dircctor or any person approved by the Board (such approval not to be unreasonably

withheld or delayed) to be

an alternate director of the Company, and may at any time

remove any alternate director so appointed by him from office, and appoint another
Person approved as aforesaid in his place. Any appointment of an altemate director
may provide for two or more persons in the alternative to act as an alternate director.
Other than alternates for B Dixectors, all alternate directors of the Company must be
EU Nationals and any appointment under this Article 18.1 of an alternate for a
director other than a B Dircctor who is a Non-EU National shali be invalid,

Notice of appointment or

removal

Any such appointment or removal shall be by notice to the Company signed by the

girector making or revokin

g the appointment and shal] take effect upon service on the

Company at its registered office or in any other manner approved by the direciors,

Cessation of appointment

An altemate director shall
ceases for any reason to be

ipso facto cease 10 be an alternate director if his appointor
a director,

Functions of alternate director

An alternate director shall (subjeet to his giving 1o the Company an address within the
United Kingdom at which notices may be served on him) be entitled 16 receive notices

of all meetings of directors

» 1o attend, to b2 counted in the quorum for and 10 vote as a

director (with the same designation as the director appointing hin) at any such

meeting at which the direct

or appointing him is not personally present and generally to

perform all functions of his appointor as a director in the absence of such appointor
including, without prejudice to the generality of the Soregoing, power 10 sign any
resolution pursuant to Article 23.3.

Voting rights cumaulative

A director acting as alternate for a B Director, € Direttor ora Director shafl have an
additional vote at meelings of the Board for cach director for whom he acts as
alternate but he shall only count as one person for the purpose of determining whether

& quorim is present,

Alternate director vesponstble for own nets

Analtermate director shall be deemed 10 be an officer of the Company and shali alone

be responsible for his own

acts and defavlts and the director 50 appointing him shall

rat be responsible for the acts and defaults of an alternate director S0 2ppointed.

Remuneration

The rem _aeration of any such altemate director shey be payable out of the
Temuncration payable 1o the director eppointing him and shalj consist of such part Gf
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any) of the last mentioned remuneration as may be agreed between the alternate
director and the director appointing him.

Power to act

Save as otherwise provided in these Articles, an alternate director shall not have
bower to act as a director nor shall he be deerned to be a director for the purposes of
these Articles,

NO SHARE QUALIFICATION

Compan;
DIRECTURS INTERESTS

VACATION OF OFFICE

Without prejudice to the provisions of Article 16, the office of a director shall be

vacated:

(A}  ifby notice in writing to the Cuinpany he Tesigns the office of director;

{(B)  ifho shall have failed to attend four successive meetings of the Board duly
convened in accordance with Article 23.2 without permission of the Board
uniess he shall have appointed an altemate director who has atiended one or
more of such meetings;

{C) ifhe appears unable to pay a debt which is payable immediately or to have no
teasonable prospect of paying a debt which is not immediately payable in
cither case within the Incanings given te such expressions in section 268 of the
Insolvency Act 1986;

D} ifheis subject to an interim order under section 252 of the Insolvency Act
1986 or enters into a voluntary arrangement within the meaning given in
section 253 of that Acty

(8)  ifhcis prohibited from being or is disqualified as a direetor by an order made
under any provision of the Insolvency Act 1986 or the Company Directors
Disqualification Act 1936;

(F)  ifheis, or may be, suffering from mental disorder and eithers

(i) he is admirted to hospital in pursuance of an application for admission
for treatment under the Mental Health Act 1983 or, in Scotland, an
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application for admission under the Mentfal Health (Scottand) Act
1960, or

(i} an order is made by a court having jurisdiction (whether in the United
Kingdom or elsewhere) in matters concerning mental disorder for his
detention or for the appointment of a receiver, curator bonis or other
person to exercise powers with respect to his property or affairs;

(G)  ifheis removed from office under seetion 303 of the Act; or
(H)  ifhe is removed from office pursuant to Article 16.2.

In which case if' the director so removed is an A Director the A Sharcholders shall be
entitled by notice in writing served on the Company to appeint another A Director, if
the director so removed is a B Dircctor the B Shareholders shall be entitled by notice
in writing served on the Company to appoint another B Ditector, if the director 50
removed is a C Director the C Shareholders shall be entitled by notice in writing
served on the Company to appoint another C Director or if the director so removed is
a D Dircctor the Nominations Committee shall resolve to appoint another D Director,

NO AGE LIMIT

Unless and until otherwise determined by the Company by ordinary resolution, either
gencrally or in any particular case, no director shall vacate or be required to vacate his
office as a director on or by reason of his Wtaining or having attained the age of
seventy, and any person proposed to be appointed a director shall be capable of being
appointed s a divector notwithstanding that he has attained the age of seventy, and no
speciat notice need be given of any cesolution for the appointment as a director of a
person who shall have attained the age of soventy, and it sha)l not be necessary to give
to the members notice of the age of any director or person proposed to be so
appointed.

PROCEEDINGS OF DIRECTORS
Quorum

The quorum necessary for the transaction of the business of the Board shall be as
follows:-

(A)  atlenst two dircctors including at least one A Dircctor present at the meeting;

(B)  notice of the meating having been served on each director pursuant to Article
232

A person who hiolds office only as an altemate director shal), if his appointer is not
present, be counted in the quorum.

Regulation of meetings

(A)  Meetings of the Board shall be heid at least 4 times PEr year al not more than
four monthly inteivals.
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(B)  Save with the prior consent of at least one A Director, one B Director and
either the C Director or the D Director a minimum of 14 days notice of
meetings of the Board accompanied by the venue for such meeting and an
agenda of the business to be transacted (together with where practicable all
papers to be circulated or presented to the same) shall be given to all the
directors.

(C)  The A Director or A Dircctors present at the meeting shall have five votes in
aggregate. Every B Director, C Director and D Director present at the meeting
shall have one vote. Questions arising at any meeting shall be decided by a
majority of votes.

(D)  The Chaimman of the Board will be an A Director nominated by the A
Directors.

(E) A director may, and the secretary on the requisition of a director shai, at any
time summon & meeting of the Board.

(F}  Subject as aforesaid, the directors may adjourn and otherwise regulate their
meetings as they think fit.

Signed resolutions

A resolution execuled or approved in writing by all the directors shell be as valid and
effective for all purposes as a reselution passed ot @ mecting of the Board duly
convened and hicld and may consist of several documents in the like form, each signed
by one or more of the dircctors. A resolution signed by an altemate dircctor need not
also be signed by his appointor and, if it is signed by a director who has appointed an
alternate dircetor, it need not be signed by the altemate director in that capacity.

Delegation to commitives

(A} The directors may delegate any of their powers to a committee consisting of at
least three directors, of whom at lenst one shall be an A Dircctor, at least one
shall be a B Dircctor, at least one shall be ¢ither 2 C Director or {other than in
the cnse of the Remuncration Committes and Nominations Committee) a D
Director, and at least a mejority in number shall be EU Nationals and
appointees of EU Nationals.

(B)  The dircctors shall set up a remuncration committee in aceondance with Article
23.4(A) to which shall ba delegated all powers of the dizectors to deal with ali
aspects of employment, remuneration and incentivisation of directors and
senior management of the Group.

(C) The directors shall set up a Nominations Committee in accordance with
Article 23.4(A) to which shall be delegated all powers of the dircetors to
appoint the D Director to the Board.

(D)  No committee shail be entitled to transact any business which the Board would
not be entitled to transact, and the provisions of Asticles 23.2(B), 23.E),
23.2(F), 23.3 and 23.5 shall apply; mutatis mutandis, to meetings of any
commiltee,
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(E}  The provisions of Article 23.2(C) shall apply, mutatis mutandis, to meetings of
all committees other than the Remuneration Commitice and the Nominations
Comumittee,

(F}  Each member of the Remuneration Committee and of the Nominations
Committee shall have one vote and questions arising shall be decided by a
majority,

Mectings by means of Confercnce facilitics

A meeting of the Board may consist of a conference between directors some or all of
whom are in different places provided that each director who participates is able:

(A)  to hear cach of the other participating directors addressing the meeting; and

(B)  ifhe so wishes, to address each of the other participating directors
simultaneously,

whether directly, by conference telephone or by any other form of communications
cquipment (whether in use when this Article 23.5 is adopted or developed
subsequently) or by a combination of such methods. A quorum shall be deemed 1o be
present if those conditions are satisfied in respect of at least the number and
designation and nationality of directors required to form a quorum. A meeting held in
this way shall be deered to take place at the place where the largest group of directors
is nssembled or, if no such group is readily identifinble, at the place fom where the
chaitman of the meeting participates, Any direetor may, by prior notice to the
seeretary, indicate that he wishes to participate in the meeting in such manner, in
which cvent, the directors shall procurc that an appropriale conference facility is
arranged.

OFTICIAL SEAL FOR USE ABROAD

The Company may have an official seal for use abroad under the provisions of the
Act, where and as the Board shall determine, and the Company may by writing under
the Common Seal appoint any agents or agent, committees ©r committee abroad to be
the duly authorised agents of the Company, for the purpose of affixing and using such
official seal, and may impose such resirictions on the use thereof as may be thought
fit.  Wherever in these Articles reference is mode 10 the Common Seal of the
Company, the refereace shall, when and so far as may be applicable, be deemed to
include any such official seal as aforesnid,

INDEMNITY

Every director or other officer of the Company shall be entitled 10 be indemnified out

+'the nssets of the Company appinst all cosls, charges, losses, expunses and liabilities
which he may sustain or incur in or about the exccution of the duties of his office or
otherwise in refation thereto, including any liabitity incurred by him in defending any
procesdings, whether civil or criminal, in which Jjudgment is given in his favour or in
which he is acquitted or in connection with any application under secticn 727 of the
Act in which relief is granted 1o him by the courts, and no director or other officer
shall be liable for any loss, damage or misfortunc which may happen to or be incurred
by the Company in the exzecution of the duties of his office or in relation thereto. The
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Company may purchase and maintain for any officers or the Anditors insurance
against any liability which by virtue of any rule of law would otherwise attach to him
ot them in respect of any negligence, default, breach of duty or breach of trust of
which he or they may be guilty of in relation to the Company.

NOTICES

The Company may give notice to a member either personally or by sending it by first
class post (air mail if overseas) in a prepaid envelope addressed to the member at his
registered address or at such other address as the member may notify the Company in
writing from time to time or by leaving it at such address or by sending it by facsimile
to such facsimile number as the member may notify the Company in writing from
time to time,

In the case of joint holders of a share, all notices shall be given to the joint holder
whose name is shown first In the register of members in respect of the joint holding
and notice so given shall be sufficient notice to all joint holders,

Proof that an envelope containing a natice was properly addressed, prepaid and posted
shall be conclusive evidence that the notics was given, A notice shal] be deemed to be
given on the same day as delivery in the case of communications delivered by hand,
48 hours afier posting in the case of communications sent by ordinary first class post,
G doys after posting in the cose of communications sent by air mail and if sent by
facsimile on completion of ite transmission in a complete and legible form.

SUBORDINATION AGREEMENT

The rights of Sharcholders under these Articles arc subject 1o the terms of the
Suberdination Agreement,
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