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Company Number: 3359692

THE COMPANIES ACT 1985
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION OF

VIRGIN RADIO HOLDINGS LIMITED

, Dated &0 /”q?Wl 1997
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. WRITTEN RE ITION

(TRAT

COMPANIES HOUSE 13765/97]

We, the Wnderdigned, being for the time being all of the members of the Company wh.,

at the date of thiy Resolution would pe entitled to attend and vote at General Meetings of

the Company HEREBY PASS the following Resolutions as Ordinary Resolutions and

agree that the sajd Resolutions shall, for al Purposes be as valid and “effective as if the

smtne had been passed by us afl at a General Meeting of the Company duly convened and
d

held:-

ORDINARY RESQLUTIONS

f. THAT a Share and Loan Note Exchange Agreement in the form cireutated to the
members relating to the proposed acquisition by the Company from the Vendors
(as defined in the Agreement) of in aggrepale 74,795 Ordinary Shares of Ip each
in the capital of Virgin Radio Limited pe approved notwithstanding that such
acquigitfon is a subsgantial propertly transaction involving directors  within the

meaning of 5320 of the Companics Act 1985,
2. That the regulations containe

the Chair for the
the Ardﬁwezsaé:)ghsmc
of e Compsdy anc/al

Signatun KJ

Signature Ly LT

egulations incorporated thercin,

Name: Richarg Branzgn

Abavus (13 Limged

Signature

Febbuvevinersrau . vy

in the document produced to the Meeting signed by
5 of identiﬁcatipn be and they are hereby adopled o
f the Company in substitution for the existing Articles

Natie: Daly authonsed, tor ditd o9 hehalt of

Name, Duly authotised, for and on hehalf of

forgan  Grengely Tisstee  Services

(Guetiseyy Limited
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Company Number: 3359692
THE COMPANIES ACT 1985
PRIVATE COMPANY LIMITED BY SHARES
| WRITTEN RESOLUTION OF

VIRGIN RADIO HOLDINGS LIMITED

: patet 20 AP 1997
. b

. " WRITTEN RESOLUTION

Cot

er, the undergigned, being for the lime being all of the members of the Company who,

a1 the date of this Resolution would be entitled to attend and vote at General Mectings of

the Company HEREBY PASS the following Resolutions as Ordinary Resolutions and

agree that the said Resolutions shall, for all urposes be as valid and effective as if the

;a:lrcllc had been passed by us all at a General Mecting of the Company duly convened and
eldw

" ORDINARY RESOLUTIONS

1. THAT a.Share and Loan Note Exchange Agreement in the form circwlated to the
members.relting to the proposed acquisition l;y the Company from the Vendors
{as defined in the Agreement) of in agaregale 74,795 Ordinary Shares of*1p each
in the capiual of Virgin Radio Limited be approved notwithstanding that such
acquisition is a substantial property transaction involving directors within the
meaning of 3320 of the Compinics Act 1985,

2. That the yegutations contained in the document produced to the Meeting signed by
the Chairman for the purpose of identification be and they are hereby adopted as
the Articles of Association of the Company in substitution for the existing Agucles
of the Company and all segulations incorporated therein.

Signatire  ovsicinniseansareninn Name: Richard Bransen
Signalur/.%{ s atries Duly authorised, for 2nd en dohalfl of

Abseus (C.1) L?rmted

SIENANTE vieviesiverirrerien . Name: Duly avthoriszd, for and on bebalf of
Morsan  Greafell Tiustee  Sarvices
{Gueensey) Limited

W Ly
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" Company Num'b;:r: '3.359'_695
THE COMPANIES ACT 1985
PRIVATE COMPANY LIMITED BY SHARES
'WRITTEN RESOLUTION OF

" VIRGIN RADIO HOLDINGS LIMITED
Vo pates 30 AP 1oe7
. et

l o WRITTEN RESOLUTION

ot bl
We, the undcrsigncd. being for the time being all of the members of the Company who,
at the date of this Resolution would be entitled to attend and vote at General Meetings of
the Comipany HEREBY PASS the following Resolutions as Ordinary Resolutions and
agree that the said Resolutions shall, for all purposcs be as valid and cffective as if the
same had been passed by us:all at a General Meeting of the Company duly convened and

s
—

held:-

f.  THAT.a Sharc and Lown Note Exchange Agrcament in the form circulated to the
members velating o the proposed acquisition by the Company from the Vendors
(as defined In the Agreement) of in aggregate 74,793 Ordma.az Shares of 1p cach
in the capital of Virgin Radfo Limiled be approved notwithstanding that such
acquisition is a subsiantal property tmnsaction involving directors within the
mecaning of $320 of the Companics Act 1985.

2. That the regulations contained in the document produced to the Mecting signed by
{he Chairman for the purpose of identification be and they are hereby adopted as
the Articles of Association of the Company in substution for the existing Articles
of the Company and all regulations incorporated therein,

Signatum T “:‘ s vuuvhPREIES Nﬂmﬁ: Rﬁdh‘é&td Brdﬁs@n
SigUAIUre Lerverresssncsaiazsins Namse: Duly authorized, (or and on behatf of
Aburig (C.1.) Limited -

Signature /”‘;'?".Z';f g& A Mamies Duly authorised, for and on behalf of

S \ M Grenfell T, 3
. organ tenfe visice  Servicts
Autherisod Sigratory Airferssd Fimatsy mus?f:my) Limsited
[k R
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The Companies Acts 1985 and 1989

PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM AND ARTICLES
OF ASSOCIATION
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VIRGIN RADIO HOLDINGS LIMITED




The Companies Acts 1985 and 1989

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION
OF

VIRGIN RADIO HOLDINGS LIMITED

£, The name of the Company is VIRGIN RADIOQ HOLDINGS LIMITED,

2, The Company's Registered Office is to be situated 38 ENGLAND AND WALES,

3, The Company's chjects ares-

(i)

(iH)

(@)

tb)

1]

"Fo carry on husiness as @ gencral comnierical company.

To carry on any other business which may in the opinion of lhie direclors be
advantageously carried on by the Company.

to apply for, purchasc or otherwise acquire and hold or use any patents, licences,
concessions, copyrights and the like, conferring any right to usc or publish any
seeret or other information and 1o use, excreise, develop or grant licences in
respect of the properly. rights oF infornation so acguired.

To porchase, take on jease or I exclhange, hire or otherwive wequire and hold for
any estate or Interest any Tands, buildings, casememts, riglis, privilepes,
concessions, patents, pMoet tighty, lcences, seerel provesces, machinery, plant,
stock-in-trace, and any real or pervonal propenly of any kind Sor such constderation
el on such terws as may be congidercd expodisnt.

To ereet, construet, fay down, enlage, alies and waintain any roads, tailways,
tramways, sidings, bridees, reeivolts, shops, stores, factories, buildings, works,
plant md machinery nevessary of convenient for the Company®s busmess, and 0
contribute 1o or subsidise the erection, constreetion and matienaice of any of the
above.

To borow oF wiwe or sceare the payvaent of atodey for the purposzes of or in
connection with the Coampany's basiicss, and for the parposes of or 15 connection
with the borrowing or rising of maney by e Caipany to become a member of
any building society.

Fo mortgage and charge the undertaking and ali or any of the real and personal
property andt assets, present or future, and all or any of the uncalled capital for the




(S S NV JE5 NF 3 * I ¥ &

(8)

D)

i

(&)

th

time being of the Company, and to issue at par or at a premium or discount, and
for such consideration and with and subject 10 such rights, powers, privileges and
conditions as may be thought fit, debentures or debenture stock, either permanent
or redeemable or repayable, and collalerally or further to secure any securities of
the Company by a trust deed or other assurance,

To issue and deposit any securities which the Company has power 10 issue by way
of mortgage to secure any sum less than the nominal amount of such seeurities, and
also by way of securily for (he performance of any contracts or any obligations of
the Company or of its customers or other persons or corporations having dealings
with the Company, or in whose businesses or undertakings the Company is
interested, whether directly or indirect) Y.

Te rcceive money on deposit or foan upon such werms as the Company may
approve, and 10 guaraniee the obligations and comtracts of any person or
corporation,

To lend and advance money or give credit on any terms and with or without
security to any person, firm or campany (including without prejudice 1o the
generality of the forcgoing any holding company, subsidiary or fellow subsidiary
of, or any other company associated in any way with, the Company). 10 cnter into
guarantees, cantracts of indemnity and suretyships of all kinds, to reccive moncy
on deposit or loan upon any terms, and 10 secure or guaranice W any manner and
upon any (erms the payment of any sum of money or the performance of any
obligation by any person, firm or company (including withoul prejudice to the
generality of the foregoing any such halding company, subsidiary, fellow
subsidinry or associated company s afaresaid),

To grant pensions, allowances, gravities and borwses to ofticers, ex-officers,
etployess or ex-employees of the Company or ity predecessors in business or the
dependants or connections of sueh persons, to exablish and maittain ar concur in
cstablisliing and maintaining trusts, funds or schemies fwhether contribulory or
sonscontributory) with a view to providing pensicns or other beselity Jor any such
petsans as aforesaid, their dependanis oy connections, asd (o support or subsesibe to
any charitable funds or mstitutions, the support of which may, in the opinion of e
directors, be caleulated disecily or ndirectly to benelit the Company or ity
employess, aitd o inshtate o Wmamtin aiy clob or oger soiblishaent or profit
sharing scheme calulated o advaice Bie interests of tiie Conapuaiy oF 11s otficers or
entployeds,

To draw, make, sceept, endorse, Regetste, divcount and execue PIonlisuy notey,
bills of exchange and oty scentindle instaements.

To invest and deal with the woneys of the Company rot immedivtely tequired for
the purpates of its busines i o upon seeh invesiments o sscutites e a9 sch
HIHECE &% way o e o tinge be deteraiined.

To pay for any property or rights acquired By the Conphay, etber i e or fuily
o partly paideuy shares, with or witimee prelerted oy defenred or special tighis or
restrictions i sespect of dividend, repayient of cagatal, voting of olliersise, o by
any seewritics which the Compasy B power 10 o, of pPUdy i ofie giede and
patly in another, and geserally of sush tovts as the Company may delermine,
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{m)  To accepl payment for any properly or rights sold or otherwise disposed of or dealt
with by the Company, cither in cash, by tnstalments or otherwise, or in fully or
partly paid-up shares of any company or corporation, with or without deferred or
preferred or special rights. or restrictions in respect of dividend, repayment of
capital, voting or otherwise, or in debentures or mortgage debentures or debenture
stock, mortgages or other securities of any company or corporation, or partly in
one mode and partly in another, and generally on such terms as the Company may
determine, and to hold, dispose of or otherwise deal with any shares, stock or
securities so acquired,

(M To enter inte any parnership ar joint-purse arrangement or arrangement for
sharing profits, union of interests or co-operation with any company, firm or
person carrying on o proposing 10 carry on any business within the objects of this
Company, and to acquire and hold, sell, deal with or dispose of shares, stock or
sceurities of any such company, and to guarantee the contracts or liabilities of, or
the payment of the dividends, interest or capital of any shares, stock or securities
of and to subsidise or atherwise assist any sueh company.

(™) To cstablish or promote or concur in establishing or promoting any other company
whose objects shall include the acquisition and taking wver of all or any of the
assels and liabilites of this Company or the promation of which shall be in any
manner caleulated to advance divecdy or indirectly {he objects or interests of the
Company and 10 acquire and hold or dispose of shares, stack or securities of and
guarantee the payment of the dividends, interest or capital of any shares, stock or
seeurities issued by or any other obligations of any sueli company,

(P} To purehitse or otherwise acquire and wndertke all of any part of e bosiness,
property, assels, hiabilities and transactions of wiy person, finn or company
carrying on any business which the Company is ainhorised o carry on.

(@) To sell, improve, manage, develap, turn 1o accouny, exchange, let on rent, rayally,
share of profity or otherwise, grant licencey, tasements and other ¥ights in o1 over,
and 10 any other manner deal with or dispose of the anderaking and all or any of
the property and tssels for the time bemg of the Company for sih consideration
as the Company siny think ki,

) To anwmlgamate with a0y olfier comipany Whose olizcds are w el clyeels
stmlar o these ot the Company, whethsr By sale oy purchse tior fully er pasily
paseeup shares or otherwied of the wndertaling, bt to the Batwlitics of the
Company oy any such ellier sompany rs aforessid wek oy withou witdmy up, or
by safe or parshare (for fully or panly poid-up shares or olfiervise) of all or a
controlling nlerest in the sharey oF stock of the Company or any sl company 1
loresaid, o by parmership, o sy avansctitent of fie satwe of PavinerHis, or in
any other ntaner,

{s) To dhsttibule antang e weatbers m spoce any Mepesty of e Company, o any
procceds of sale ur disposal of any praperty o e Compumv, but <o tha o
clistribuation. amounting to a reduttiog of syt Be seade exeonl with the Guiction
LiF any¥ for the bime Being reanired by Taw,

(1] To Jo wll or any of the above tangs 0 any part of the wardd, and eitiier as
principais, agents, teustees, contractors o oheinise, and elther alone or in
conjunction with others, and enther by or theaish aouiits, tactecs, stdvrontraciors




or otherwise,

(W} To do all such things as are incidental or conducive 10 (he above objects or any of
them.,

And it is hereby declared that in the construction of this clause the word “"company"
except where used in reference to the Company shall be deemed to include any person or
partnership or other body of persens, whether incorporated or not incorporated, and
whether domiciled in Great Britain or elsewhere, and that the objects specified in the
differcnt paragraphs of this clause shall not, exeepl where olherwise expressed therein, be
in any way limited by reference to any other paragraph or the name of the Company, but
may be carried out in as full and anple a manner and shall be construed in as wide a sensc
as if each of the said paragraphs defined the objects of & separate, distinct and independent
company,

4, The liability of the members is limited,

3, The Company's sharc capital is:  £3,953,914,95 divided into 6,039,295 Ordinary
Shares of 1p each and 3,893,522 Preference Shaves of £1 each, *

The shares in the originat or any Increased capital may be divided imo several
classes, and (here may be attached thereto respectively any preferential, defersed or
other special rights, privileges, conditions or restnctions as o dividend, capital,
voling or otherwise.

* The capital of the Compuny was mereased from £1,000 by Oidinary Resolution
passed on 291h April 19v7,
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L the persan whase name und acdress is sbseribed i desirous of heiny formed snto « Compuny in pursimace
of this Memorndunm of’ Assovistion and | respectively agree 10 ke the aumber of shares in the eapitd of the
Company et opposite My name,

iName and Address of Subseeihers Number of Shares tabien hy Exch Subseriher

KIM STEVEN CHATTERLEY

14 THE HALL
BLACKHEATH
LONDON
SE3 9BG
Atitharised Siynatory: // I ORDINARY share
\ o avdiel.—(
S “ -
Total number of ehares; 1 ORDINARY share

Duted: 18 April 1997
Witness to the above signatires:

i
ALAN JAMES CUNNINGHAM /k J ) L
31B KENILWORTH ROAD od. { enneails s

LONDON
NWE THL,




THE COMPANIES ACT 1985 (o 1989

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF
VIRGIN RADIO HOLDINGS LIMITED

PRELIMINARY

1'

The regulations contained In Table A in the Companies (Tables A-F) Regulations
1985 as amended (hereinafier called “Table A") shall apply to (he above-pamed
Company (hercinafter called "the Company*) so far as the same are not cxcluded
varied or modified by these Articles 1o the exclusion of any other regulations.

Regulations 24, 35, 40, 41, 45, 49, 50, 53, 64, 65, 66, 67, 68, 69, 73, 74, 75, 76,
77, 78, 79, 80, 82, 83, 85, 87, 88, 89, 93, 94, 95, 96, 95, 100, J01 and 118,
contained In Table A shall not apply {o the Company.

INTERPRETATION

3.

In these Articles unless there be something in the subject or if the context s admits,
context incongistent therewiiliz-

"the Act” means the Companics Act 1985 a8 amended or extended by any other
enaetment

1"“’ Authiority” means the Radio Authosity or fts suceessor under the Brosdensting
At

"The Broadensting Act” means the Broadsasting A<l 1990 and any sandoty
madification or te.chactiment thateof

"Directors” means the Divesiois for the fime being of the Contipany of, i the

s

context so admits, & quorim of such DBitectons present o 8 meeling of the Ditettors

"Disqualified Person™ mesns a peisen whe i3 2 duscuslified peison by visiue of
Pact [ of Schedule 2 1o the Brevdessting Aot o upen whom featiclions e
imgosed undes Pauts 111, IV o V of Sckedele 2 to the Broadsacting Aet

"Holding Company™ shall Rave the msaning asignsd 1o thal doim by Sections 736
gzd 735;& of e At whsther of 0ot gach company i segisteted or icoiporated in
teat Britain

"Licence” means 4 Heenee to provide @ scoond tndepsndent patiena] todie (N
servive andsor u firenee to provids a tevional sadio EA servise Yot dhe Londos azen
pursuant to the Breadeasting Act which Heosces aro Reld by the Conpny ot the
date of adoplion of ttese Articles




"13.75% l.oan Notes" means the £934,937.50 unsecured loan notes created by the
Company by a Loan Note Instrument dated 30 April 1997,

"Loan Nofes" menns the 13,75% Loan Notes and the Variable Loan Noles

"Member of the same Group" means as regards any company, a company which
is for the time belng a Holding Company or a Subsidiary of that company or of any
such Holding Company

"Ordinory Shores” means ordinary shares of 1p each In the capital of the
Company

"payment” and "repayment” and "redemption” shail each include the other words
and "pays", "paid” and "payable”, “vepay”, “repaid” and "repayahle”, and
"redeems”, "redeemed” and "redeemabie” shall be construed accordingly

“Permitted Translfer” means a transfer of shares authorised by Article 9(b)

"Permitted Transferce” means a person, company, fitm or unincorperated
:}ysocilgllion t0 whom or which shares fiave been transerred pussuant to a Permitted
ransler

“Preference Shares” means 8% Redeemable Prefesence Shares

"85 Redeemable Preference Shares” means 8% Redeemable Preference Shares of
L1 cach In the capital of the Company having the r!%hm and being subjeet 1o the
restrictions set out in these Atticles with respect 1o such shares

“Restricted Investor” scans any person to whom the Authority hns notified the
Company that a transfer of shares (o sush person or the holding of any intesest in
ghares by such person:

(@ would tesult in the Company or any ef s Subsidiaris bevoming
Disqualified Person in telation 1o any Licence; or

(y  would otherwise give esuse o the Authority to t2fise o awatd or gram,
fevake, suspend, rempve, efuse ¥ rensw or oxlend, vary matedally the
tefmms o conditions of or inpese ondrons conditions vn the awatd, geant ar
halding of any Lisense

-Subsidiary” shall havs ths moaning assigned o w4 e By coctions 736 and
335.6. of the Act whather of nst such company ¥s eoisleted or incosperated iy Great
titain

“Trustees” moans these poes wdwe pame ond chdesces ate set cdt B8 the
appendiy to these atietos dnd thelr suscessars from o 16 tine

"Trusts” means tie trusts refereed 50 s the SppRndiy o tese sddey

"Variable Loan Notes® means the £7,772,338 unsecared doan potes erested by the
Cempany by & bokrd tesslutivn duted 30 Apeil 1595

ts




The provisions of the Broadeasting Act arc to be applied 1o determine whether a
person has control over a body corporate or is interested in its share capital or
voting rights cxercisable at a general meeting of such body corporate.

SHARE CAPITAL AND YARIATION OF RIGHTS

4. 4,1 The Share Capital of the Com pany on the date of the adoption of these
Articles is £3,953,914.,95 divich into 6,039,295 Ordinary Shares of 1p
each and 3,893,522 8% Preference Shares having the respective rights and
obligations set out herein,

4.2 Treference Shares

The rights, privileges, restrictlons and limitations attaching to the Preference
Shares are as follows:

(1)  As regards Income

The Prelerence Shares shall entitie the holders thereof in priority 10
any dividend or distribution 1o the holders of Ordinary Shares 1o a
fixed cumulative preferential dividend equal 1o 8% (including in any
such case the amount of any assoclated {ax eredity per annum of the
amount Enid up or credited as paid up on ¢ach share (*Paid Up
Amount’), to be paid, subject 1o the Compan having first paid In
full ail interest on the Loan Notes and the -ompany having fitst
tedeemed in full all the 13.75% Loan Notes), , out of the profils
availuble for digtribution on the dute ocoursing al six snonthly
intervals followlng the date of issue of such share (and commencing
with the daie that is six-months following such issur) Provided That
each amount so payable by way of dividend on such shares at any
such payment date may ar sie Company’s option be accrued and
rolled-up on each such payrienl date and thereafier be deemed for all
pmgm 19 form pant of the Paid Up Amovnt of each eneh share
with effest from the date of such rohi-up,

{2 Asrepards Cagital

Subjeet to the Company having Hest paid i £ 28 intwresq on the
Loan Notes and the Company having 1t sedeemed in foil 27 the
Loan Notes), on 3 retura 6¢ capiad o a witiditigsup or otherwize the
assety of the Company available for distibuflen among oisnibess
shall be applied (i privsity 1o ether chaes i the Company for the
time being in i5a62) fisst it repaying o e holdms of the Preferenes
Shares the Paid Up Aot an ezch sich shase togethier with 2 sum
equal 1o any atreniy, deficiency of accreals of the fixed commmiative
preferential dividends thoteon © b2 exlealsted doan o Bo date of
the eommicacoment of the oltding-up (n e exe of 2 windingsup)
or the retufn of capital R any ofior case) and 4o ke sayable
trtespective of whether such dividend 123 been declaed of entped,

(3} A regurds Redenption

{10 Unless proviewsly sedeemed, e Company shall (sulized o
the Ac) o the et business day of July 1995 sedecrs 249 per

- -

-




(b)

()

(%

f

cent of the Preference Shares then in issuc and on the last
business day of July 1999 redeem all remaining Preference
Shares then in issuc in each case pro-rata between the
respective holdings thereof,

In the event that at any relevant time it is required to do so
but the Company is unable to redeem any Prelerence Shares it
shall nevertheless redeem such shares as soon thereafler as jt
is able lo do so,

There shall be paid on each Preference Share redcemed ils
Paid Up Amount together with a sum equal 1o any arrcars,
deficiency or accruals of the fixed cumulative preferential
dividend thercon to be calculated down to (he date of
redemption and to be payable whether or not such dividend
has been declared or carned,

Notice of redemption under this Article shall be given by the
Company to cach holder of Preference Shares at least 28 days
befo'r;; any required or proposed date of redemption and shall
specify:

{) the total number of Preference Shares 1o be redeemed
on that occasion; and

(i the number of each holders' Preference Shares to be
redeemed (if not all); and

(i)  the applicable redemption date and the time and place
on such date at or before which the certificates for
such Preference Shares are 10 be presented for
tedemiption,

Upon such redemption date as may be specified in aay notice
given under paragraph (d) ebove, each of the holders of the
Preference Shares to be redesmed shall be bound to delfiver 1o
the Company 2t such fime and place, the certificates for such
of e Preference Shates as are held by i, Upon such
delivery the Company shall pay to (or to the order ofy such
holder the amount du 1o it I8 2espeet of sugh redemption, If
any certiffeates so delivered 19 the Comipany include any
Prefotence Shates a6t to be redesmed on (e felevan!
redemption date o fresh cortitieae for those Preference Shares
Shall be Jssusd free of chaige and sens (at the sk of (he
holdzr) to the holder delivering such certificate to the
Company, 1If any hiolder of Preference Shares witaes shases
ate liable 1o be rcdecited shall fail of tefuse to deliver »
cettificate for his Preferense Shates (o the Conipany, ihe
Canipany may retain 1 redemetion menies untl delivery of
the cettiticate ar an indesmnity in respect thereof satisfactory
to tie Company and shall witlin seven days of teceipt thereof
by the redemplion monies i o o the otder of) such holder,

..




©)

€)

Ordin

The ri

8 [f a Preference Share s not redeemed by reason of any failure
of the relevant member to comply with his obligations under
this Article 4.2(3), or it is redeemed in accordance with the
Act and the Articles then as from the date fixed for
redemption of that Preference Share, such Preference Share
shali be extinguished and shall cease t0 confer further rights
of any nature upon its holder, except the right to receive the
redemption monies in respeet of that Preference Share. The
Company shall not be liable to pay interest on any redemption
monics which are not claimed on the dalc fixed for
redemplion of any Preference Share. The receipt of the
registered holder for the time being of any Preference Sharcs,
or in the case of joint regisiered holders, the receipt by any of
them of the monics payable on redemption thereof, shall
clonstitezle un absolute discharge to the Company in respec
thereof.

As regards further participation

The Preference Shares do not cntitle the holders thereof to parlicipate
tn the profits or assets of the Company beyond such rights as are
cxpressly sel out {n paragraphs (1) to (3) inclusive above.

As regards Yoling

A holder of the Preference Shares shall be entitled 1o receive notice
of general meetings, but not to attend or vote thereat unlass:-

) the Company shall have defaulied in payment of redemption
monics due in respect of iis liolding of Prefesence Shares or
any part thereof and shall continue so 10 default a1 the dote
when the Notice convening such general mesting is senmt ot
10 members; or

(f)  the business of the Meeting inclides a resolution for winding-
up the Company or affecting, shering or abrogating the righis
of privileges or restrictions attzched to the Preference Shares
(in which event the Preference Shares shall endtle the hvlders
thereof 10 vole o such tesolution only).

Al every pensral meeting of the Conmpany at which the fioldere of the
Preference Shares are entitled 1o vole the provisions of theer Atticles
i fespest of votes of Ordinary States shall apply mutasls mivtzuis,
iy Shaves

ghts, privileges, restrictions and limitations attaching 1o the Owinary

Shares are gy follmvs:

(n

As regards Incuie

Subject to the Company haviay St paid in (ol 2}t inlerest on the
Lean Notes and having hest tedeenied in full 210 13 756 Lo Notes
sid the Company having redeemed in folf (including by way of

S5,
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payment of the relevant arrears, deficiency or accruals of the fixed
cumulative preferential dividend thereon) all the Preference Shares),
the balance of the profits available for distribution shall be
distributed by way of dividend among the holders of the Ordinary
Rhares ratcably according to the amounls paid up on such shares held
by them respectively

(2} Asregards Capital

Subject to the Company having first paid in full all interest on and
having {irst redeemed in full all’ Loan Notes and the Company having
redeemed in full (including by way of payment of any relevant
arrears, deficlency or accruals of the fixed cumulative preferential
dividend thereon) all the Preference Shares), on a return of capital on
a8 winding-up or otherwise (except on redempiion or purchase of
Preference Shares) thercafter the remalning assets of the Company
available for distributlon among the members shal] belong 1o and be
distribuled among the holders of the Ordinary Sharcs rateably
according (o the amounts paid up on such shares held by them
respectively,

(3 Asregords Voting

‘The provisions of Table A wiich by virtue of these Articles apply 10
the Company and which relate 10 the voles of members shall apply in
the case of the Company to the votes altaching to Ordinary Sharcs
(and, accordingly, references to “shares” in such Articles of Table A
shall be deemed for all purposes to be references 1o Ordinary Shares
only except as provided by Article 4.2(5)).

Any new shares from time to iime fo be created which are 1o be jssued at
any time after the date of adoption of these Asticles (excluding the
Preference Shares) shall be Ordinary Shares aad shall be offered whether for
cash or otherwise 10 the holders of the existing Ordinary Shares in

roportion as neatly us may be to thele existing holdings, Such offer shall

¢ made by notice in wiiting specifying the number and class of shages
offered and lmiting a padiod (ot Jes$ than 14 days) within which the offer
if not accepted shall be deemzd o be declined and alter the expiration of
stch tire of on the receipt of 8 wiillon aotes from the petson Jo whom the
olfer is made that he declines to aseepl the shares offered, the Diteclors witl
offer the shares 10 the ollier member(s) of the same class who hasfhave
accepled the firss offer and, if more than ore, i proportion as acaily as may
be to theie existing holdings. 1€ any shaies ih such lurther ofter are declined
of deemed (o be declined the Directors may dispose of the same to ofhet
nierbers of the clags in such proportions as may be resolved by speciat
casolution passed al 3 meeting of that class ot If he members of fhat class
cannot So resalve the Ditegtoss may dizpsse of the same i sueh manner 26
they think . Stclion 8901 and Scetlen 99 of the Act shall be exclvded
Erons applying to ailetaens of cguily searitivs (as defined i soction 94 of
the Act) by the Company.

Pelor 10 any issae of shates 49 any member or prespective member who is a
Disqualited Peton, the Divedtors shatl (snlexs they shall rezolve otherwise
by 2 wajorlly of Direcars esduding any Ditectors sontinaied by the

G-
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member in question) make a request in wriling to the Authority requesting
the Authority to determine whether the issuc of shares to such member or
prospective member would constitute such member or prospective member
a Restricted Investor. If the Authority determines that this is the case, the
Directors shall endeavour to agree o put forward proposals to the Authority
far any offer of an issue of shares to such member or prospective member
on terms differcnt from, but to the extent possible not worse nor better than,
those on which shares are to be offered to other members which would
avoid constituting such member or prospective member a Restricted
Inveslor, If the Authority accepts that such agreed proposed different terms
would avoid constituting such member or prospective member a Restricted
Investor, the Directors shall offer to issue shares to such member or
prospective member on such terms in proportion as nearly as may be (o their
existing holdings. If no such proposcd terms arc accepted by the Authority,
the Direclors may decline to offer that number of shares the issue of which
would canstitute such member or prospective member a Restricted Investor
to such member or prospective member but shall offer such shares 10 the
other members of the same class (not being Restricted Investors) in
proportion as nearly as may be to their existing holdings.

Subject 10 the provisions of the Act and to Article 5.1 above:-

(@  and in particular subject to Chapter VIT of Part V of ihe Act any shares may
be issued on the terms that they are, or at the option of the Company arc
liable, to be redeemed on such terms and in such menner as the Company
before the issuc of the shares may by special resoluion determine and
tegulation 3 of Table A shall be modified accordingly;

(b)  the Company may purchase its own shares; and

(€}  payment {or any such purchaze or redemption may (withow lmitng the
freaerality of this Auicle) be made otherwise than out of { w distrirutable
prafits of the Company or te proceeds of a fresh issue of shages.

n re;{:}ulzzﬁ@n 8 of Table A the words and brackets "(a01 belag a fully paid share)”
shall be deemed 1o be delated.

I regulation 33 of Tuble A the weids Yany peisen aﬁimﬂmdi’ng, sulifeet to the
pravisions of the Act, the company)® in the thizd line shall be deemed to be deleted
and the words “any member of the company” incerted #a their place.

TRANSFER OF SHARES

P2

(M Nowvithstanding duy other provisions of these Artdtles the Ditcclots may
refuse (o register the tianster of any shate

(i} on which the Comipany has 8 Hes; or
)y A the transfer iy nei presoited in ausurdunee with the citcumaances

referted to in subsparagraphs (49 () aed (&) of sepuiation 24 of Table
Aot

{ii)  where such transfer is lo o prrsen who the Aushority has sotified 1o
the Company is 4 Recitivied Investur; of

-7
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(c)

(iv}  unless the provisions of this Article 9 have been duly complied with,

The Directors shall not register any transfer without a resolution of the
board of Dircetors to do so having béen passed.

Subject to the provisions of Article 9(a) any shares may at any time be
transferred by Virgin Communications Limited, the Trustees, Richard
Branson Robert Devercux , Trevor Abbott and any Associated Person (a
"Permitted Transleror”) to:

(i each other

(i) the trusiecs of any seutlement created by such individuals or Simon
Draper

(ii))  any spouse of the individuals mentioned in (ii) above , or any child
or remoler issue of the Individeals’ grandparents

(tv)  the trusiee or trustees for the time being of any settiement made by
any person mentioned in (iff) above

(v)  any personal representative of any of the individuals specified above

(vi)  any person acting as bare nomince for any of the persons referred lo
in (i) to (iti) inclusive above

(vi) any undenaking which is majority or wholly owned direcdy or
inditectly by a person named or described above as a Permitted
Transferor by himsell or together with any person mentioned in ()
to (vi) above (persons deseribed n @) to (vi) are "Associated
pevsons®) and

(viil)  Konneth 16bett
i this Article 9=

“Transfer Notice” shall mezn notfics In weiting given to the Company by a
Proposing Transteror that hie desites to Uansfee shaes specifying dhe
aumbars and the olass of shares and the inlended Transfeice (if any)
("Proposed Transferee™ of such shazes and ths price 82 which hie desites (o
sell o transfer sigh shares and whether of 2ud it I8 conditizaal upon all ite
shares contprised fn the ‘Transfer Notiee being sold 2nd ia the absence of
sueh st¥pulation 2 shakl be deemed nint to e oo conditional:

"Proposinig Transferor” shall mesn i telation do any piepwed tanster of
shares the person who gives o 15 dodiiiod to give 2 Transfer Notice:

“the Sale Shires® shall Jiean the ehafes tu be sold or tansferred as
specihied a4 Teansfer Notice,

"the Presevibed Period® shal? mean a period of thtec monthis from e date
an which a Transfer Notige is given or deetted 1o be given or, if later the
daic on which the pre-emplion procedute provided snder (his Asticle hag
Been exhausted:

Y.




(4}

{e}

“the Prescribed Price" shall (as appl

jcable) mean:-

(i) in relation to Preference Shares, such price as may be specified in the
Transfer Notice or, if no price is specified, the sum of £1 per

Preference Share: and

(ity  in relation to Ovdinary Shares such price as may be specified in the

Transfer Notice or, “If npo

price is specified, or the Proposing

Transferor s0 requests in his Transfer Nolice, al (he fair value as
determined and certified by the Auditors for the time being of the
Company on the application of the Directors (such application to be

made wilhin seven days of th

¢ Transfer Notice), The Directors will

usc all reasopable endeavours (o assist the Auditors to reach their

opinion as quickly as possible

« Such Auditors shall in so determining

and certifying act as cxperts and not as arbitrators, and shali
delermine the fair value as an amount which In their opinion
represents a (alr value for such Ordinary Shares the subject of the

Transfer Notlce as between a

willing vendor and a willing purchaser

caleulated on the basis of a faic value for the Company as a going

concern after making such

adjustment (if any) as the Auditors

consider appropriate fo take account of (ke valué of the Preference

Shares and Loan Notes an

d bank borrowings then ouistanding

divided by the number of Ordinary Shares in jssuc multiplied by the
number of Ordinary Shares constituting the Sale Shares (appropriate
adjustments being ‘made if in addition to the Ordinary Shares and
Preference Shares, more than one class of shures is in issue at the
lime of valuation). If the Auditors arc asked 10 delermine the faiy
valug in cecordance with this paragraph then within scver days of

receipt of the said valuation
Proposing Transfetor of th

the board of Dircctors will notify the
¢ Prescribed Price thus determined,

Unless the Proposing Transferor then confirms his desite to proceed
with the sale or transfer of the Ordinary Shazes within 14 days of

belng, notiffed of the Auditor
the Transler Notice served

§' determination of the fair vajue then
by tiie Proposing Vransferor shall be

deemied 10 have baen withdrawn and e boasd of Direstors shall be

deemied 10 have consented

o that withdrawal, she Proposing

Transferor boing responsible upon such withidiawal for the cous of
the Auditors in determining the Proserited Price,

T addition to the restrictions and provisions of Arice 9a) the wight to

teanisfer shares or any inlerest i sue

1 shates in the Company fexcept in the

case of Permitted Teansferees) shall be subjet o the fesitiction and
provisiutis sel oul in the Articles 9 (2) to (s).

Save in respect of & ransfer parsuant 10 Anticle 9ib), before tansforting any

sitttes the petson proposing o tran

sfer such chures «halt sive » Transfer

Notice which shall constitute the Company his azent for the sale of the Sale
Shares at thie Preseribed Price to any s ber of lo the Compaoy, Save ag
otherwise syprewly provided a Teansfe; Notics ones given of deemed to
have been grven shall sot be reverable except wilh the eongent of 21 of the

Ditectors i weiting untess the Aulle
Transferee 15 a Restticted Investar §

ority shaif detetmine that the Preposed
i which cuse the Proposing Transteror

shall e deemed t Bave withdrawn §18 Trauste: Notice, Shares of different

classes Wiall not be included 11 the sa

-9
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(b}

On receipt of a Transfer Notice the Directors shall immediately make a
request in writing to the Authority for the Autharity to determine if possible
within the Preseribed Period:

6] where there is a Proposed Transferee, whether or not such Propased
Transleree is a Restricted Investor (and if so determined by the
Authority immediate notice of such determination shall be given to
the Proposed Transferor); and

(i)  whether a transfer of any of the Sale Sharcs pursuant to any of
Articles 9 (g) (i) () (k), (), (1) and () below to any member who is
? Disqualified Pcrson would constitute thal mesmber a Restricted
nvestor,

provided that if the Dircclors shall fall to make such request the Proposing
Transferor may do so.

Whenever 2 Transfer Notice is given, the Com})any shall forthwith upon
receipl thereof, or where the Auzfuors valuation is required upon receipi of
such valuation and confirmatior ¢hat the Proposing Transferor stilt wishes to
sell its shares at the value ceutied by the Audilors, offer the Sale Shares
(such offer to be aceepted within such period being not fess than onc month
or more than six weeks as the Directors shall think fit) in the first place to
all the holders other than the Proposing Transferor of shares in the capital of
the Company of the samc class as the Sale Shares (other thap Restricted
Investors) pro rata as nearly as may e to the number of shares of that class
in the capital of the Company registered in the names of such holders cach
such nember being entitled to apply also for Sale Shares refused by other
members of the sume class ertitled thereto and in the event of competition
for ihe Sate Shares so refused they will be altocated amongst those interested
pro-rata as neacly a8 may be to the number of shares of that class in the
capital of the company tegistered in the names of such holdess, if the
Company shall not find prospective purchasers for alf the Sule Shores from
sharetiolders of tha class (other thaa Restricted Investors) then the Company
shatl in the second place offer the number of Sale Sheres for which it ftas
nat found progpective purchasers to the holdss of Prefercnse Shares (whete
the Ssle Shares ate Ordinary Shares) or to the holdoes of Ordinacy Shaes
(where (he Sule Shates are Preference Shares) Pre 312 as nearly 28 may be
10 the number of shates of those ollier clases tegistered in tie natse of such
holders. “Tie offer shall specify the 101l number of shures to be sold and
shall invite each such holday to nodify the Disecioss of the ANy nuinber
of shazes which he would wish 1o puarehase ¥€ avaiiable, Asy offer made by
the Ditectors parsusial to Gy paraoraph shail by mads By sotice 1 wititing,
and whete fmote thas ose offer is o be wiade, for example to the heldets of
different elassay of shaves thesz ol be condected By sepasate holices, (he
seeotd (o8 subsdquent notiess) not being mads uilil the G for other
in;amcdmaely preceding netice) oy expiied withont all e Sale Shajes teing
taken up,

If the Company docs aot find prospective putchaseis for a1l the Sale Shnres
then the Ditectoss may i they think fit 2rd coleed 19 the provisions of the
Act cause the Company to paschose soms o alt of e Side Shates 8¢ the
Prageciited Prive.

“ J6)w
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(O

(if)

“

IC the Company shall within the Prescribed Period find prospeclive
purchasers for all of the Sale Shares or resolve to purchase any such
shares [or which a purchaser or purchasers have not been found itself
it shall so notfy the Proposing Transferor and the prospective
purchasers (if any) in wiliing and the Proposing Transferor shall be
bound upon payment of the Prescribed Price (o transfer the Sale
Shares to the purchaser or purchasers. Any such notice to the
Proposing Transferor and prospective purchasers ("the Allgcation
Notice") shall specily the name and address of each purchaser and
the number of Sale Shares (o be purchased by him and the time and
place being not less than saven days afier the date of such notice at
which the sale and purchase of the Salc Shares shall be completed
Provided that if the Directors have made 2 request to the Authority in
accordance with Article 9 (f) in relation to a prospective purchaser
and no determination has becn made by the Authority prior to such
time, such completion shall be defayed in relation to such purchaser
until the Authority has confirmed that such purchaser would nol be a
Restricted Investor, If the Authority should indicate In response 1o
such requests (hat the transfer of all ‘or any part of the Sale Shares 10
any prospective  purchaser would constitute such prospective
purchaser a Restricted fnvestor the relevant Sale Shares shall not be
transfetred (0 such prospective purchaser but shall be allocated if
possible 10 any members who bave Indicated that they desire to
purchase excess shares in accordance with the provisions of Anicle
Yg) and a revised Allocation Notice shall be ‘served (provided all
such relevant Sale Shares ean be so allocated) and the piovisions of
thig Acticle shall mutatis mutandis apply to such transler,

IT in any case the Proposing Transferor afier having become bound ©
transfer any shares 1o a purchaser shall muake default in transferding
the relevant Sale Shares igc Direciors may authorize any one Director
or the secretary of the Company 1o excouts on behalfl of and 2
Aorney for the Proposing Transfetor any necossary transfers of
olker documents, Such Divecior of seeretary shall then be geemyed
0 be the doly appointed apent and aitotsiey of suck Proposing
Transferor for sush pupose apd the Company smay receive the
purchase money from tie purchaser and gl upsa production of the
share transfer (subjest 1o the same being daly stamped) aad any ether
flvcessaty documenls cause the nune of the putelizser 1o Be entored
ini the register 93 the helder of the stares and <41 hold the puschiace
mansy it itust for tie Proposing Tronsforor until ke shall dettver 1o
th: Company & colifisate oF cortificates for the Sale Shuses and
ralification (in 2 foten reaonably satisfainly to the Directors) of the
sHd lransfer of the Sale Sharss whiereupon he shail de paid the
purchase mosies, T2 jecsipl of tho Company Sor the puschase
iy shall be o good dischares to the prrchacsr who diall nyt be
Bound lo seo the applivation fieicol and a8y e pame of the
putchaser has ben properly enlend iy e tegiier i exdtcice of the
aforesaid powers the validity of w0y proveedings chall pot be
questioned by any person.

tr I the Company shall wop within tke Pressoiied Perind tther find putelinseds

willing (o purchisz all the Sale Stes or tessivs 9 putcliase all of the Sale
Shares for which ft has fiot Seand puschacera the Pyepoang Tranderasr a1

-
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any time within one month alter the date on which such notice is given shall
identify and be at liberty (subject only to the provisions of paragraph (a)) to
identify and transfer the Sale Shares 1o the Proposed Transferee (if any) or,
if not, any third party on a bona fide sale at any price not being less than lhe
Prescribed Price such price being "the Third Party Price” Provided that in
such case the Sale Shares shall be offered to other members of the Company
once again pursuant o the provisions of this Article as if there had been a
new Transfer Notice served specifying the identified proposed transferee as
the Proposed Transleree and that the Prescribed Price is the Third Parly
Price and Provided that the Directors may require to be reasonably satisfied
in such a manner as they may rcasonably specify and supported by such
reasonable evidence including statutory declarations from the Proposing
Transferor and transferce as they shall request that the Sale Shares are being
transferred in {)ursuance of a bona fide sale for the consideration stated in
the transfer without any deduction rebate or allowance whatsoever to the
transfcree and that the transferee is not a Restricted favestor and if not so
satisfied the Directors may refuse to register the insteument of transfer.

Il the Proposing Transfcror shall have included in the Transfer Notice a
provision that unless all the Sale Shares comprised therein are sold none
shall be sold then if the total number of sharcs aprlicd for is less then the
number of S: ° Shares the Allocation Notice shall refer to such provision
and shall contaw a further invitation open for at least 28 days but no more
than 42 days 10 those persons t¢ whom Sale Shares have been atlocated to
apply for furer Sale Shares and completion of the sales in accordance with
the provisic. .0 bhis Article shall be delayer until such a provision as
aforesaid has beo aplicd with in full. Tn addition if the above provision
is ncluded in the sransfer Notice and members of the Company or the
Company tsell shall not accept all the Sele Shares under the precedures
outlined above tlhien, unless the Proposing Transferor specifically agrees
otherwise the Proposing Transferor shall not be bound to ¢ < > any of the
Sakv Shares to such member andfor the Company but swail w2 entitled to
el of teansfer all its Sale Shares to a thitd panty iz accordane with the
provisions of suls-patagraph ().

A person entitled to o shate in consequence of the bankoupiey o Nauidation
of a wramibor shall be bound ol any time i and when callsd vpon by the
Ditectors 0 to do 1o vive a Transfer Notice of all the shares then tegistered
in the name of the . wmbar who is baskeept of in Heuidation,

A person entitled 1o @ shate in consequzrce of the dasvh of 2 mamber of the
patsonsl wpresediatives of a doconsed mieonber oy the caze may be must
before the expivation of siv months ftom the date of swh death give a
Transfer Notice in fespect of all the shares segisteied In the pame of the
deceased sromiber at the date of b death,

Where purssaiit tu any of ssbepasagraphs () () (o) O &) &) aed & or
any oliter abligation Binding ou the tieaders of the Compony = Traefer
Netiee shall be requited 19 B given In dospost of iy shares 2nd euch
Tramsler Notive {4 2ot duly gioen within o peticd of 19 days such 1 pansfer
Notice shall be Jeemied o hove been given 8t the engitation of the said
peticd of al the crrigy of 14 dags after Be Ditectots (et baoome aware of
the defaall and e wevivtows of this Asticls ¥ <hall wie effedt accosdingly
Providad That:




(o)

{0 the Transfer Notice shall be deemed to retate (o all (he shares held by
the member; and

(i) the Transfer Notice shall be deemed to contain a proviso requiring all
the shares comprised therein (o be sold and in so far as it may then
relate to more than one class of shares, shall for the purposes of
compliance with the pre-emption provisions of this Article be
deemed to be separate Transfer Notices, one for each class of shares
held by the refevanl member; and

(i) the price shall be determined by the Auditors in accordance with the
provisions of this Article and the Transfer Notice shall not require
confirmation by the Proposing Transferor following receipt of 4
nolification of the Prescribed Price as set out in paragraph (c) above,

For the purpose of determining;
6] that a transfer of shares is a Permitted Transfer; or

(i} shat no circumsiances have arisen whereby a Transfer Notice is
required to be glven hereunder; or

() whether any member or any person who has an interest in shares held
by such member is a Disquatificd Person or a Restricied 1 nvesior; or

(iv)  whether there are reasonable grounds for apprehending that the
Authority may revokie, suspend, remove, refuse to extend or renew,
vary the tcems or conditions of or impose onerous conditions on the
helding of any Licence by reason of the intesest of any person in
stiares of the Company or the influcnss sxetied by any person over
any member of the Company; or

(v)  that an issue of shares is duly authorised hereunder or that proposed
allottee of shares i3 not or will nat therchy besome & Dicgualified
Person o a Restrfeted Investos,

the Ditcetors may flom ine to time setve 3 notice on any memiber or the
fegal personal repressatatives of sny decessed member of any pesson named
a3 transferes In any tansfer fodped Yot registration or any peeson whem they
ave reasonable geounds for belleving © have infoimatiog esngetning
dealiigs with or interests in shazes of the Company tequiting such pereon 10
furnish 19 the Cotipany such informanon and evidesee 22 the Digecivis tay
teasanably think 2 regading any matter which they may wasonsbly deem
refevant to such paspese and may cestonably further fegquits such teasonable
i{}f?;maang and evedense 10 b2 in the foum of & satitory declaativn,  Such
Nutige sfal:

taay  r2fer the member concorned to the a@n@:ﬁumm of & falluie 1o
Somply with the teguest a= el ont fn Anice D%
o) sate for whieh poipoie sndor ik Atlide e infotmotion is

revjoited;

- 1%
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(ce) in the case of information or cvidence required pursuant to
paragraphs (iif) or (iv) members shall only be required to supply such
informaiion or evidence as is requested in writing by the Authority.

If such information or evidence discloses (hat a Transfer Notice ought to
have been given in respect of any shares the Directors may by notice in
writing require that a Transfer Notice be given in respect of the shares
concerned,

I a member is or becomes a Restricted Inveslor or fails to comply with a
request for information or ecvidence pursuanl 10 Arlicle 9{0) to the
reasonable satisfaction of the Directors within a period of ten business days
after such request being made, the Dircetors shall be entitled to (but shal}
not be obliged 10) do any or ail of the following:

M serve o further notice on the member calling upon him within a
specified perfod 1o furnish the Direciors with such further
information or evidence as they may require (and the provisions of
this Article 9(0) shall muatis mutandis 2pply to a failurc to comply
with such noticc);

(#)  refuse to register any ransfer in question;

(i) il no transfer is in question require that all the shares owned by such
member be transferred to a Permitted Transferer of such member
within ten business days o failing which requize a Transfer Notice 10
gcrgi;acn in respect of all of the shares held by the member in

elault,

If a member (not for the avoidance of dowbs being V .gin Communications
Limited, the Trustees, Richard Branson, Rebant Devereny, Trevor Abbot,
any Asseciated Person of any such lpcrwn for the pusposes of Adicle 9 or
any person who is 2 siecessor i title 10 any shutes previously held by such
person) who has contracted disectly or inditecily 1o render services to the
Campany or any Member of the same Geroup #3 the Company shiall cease to
tendey services under that contrast for any rexcon, ke, and anY suceessoi(s)
in fitls to any shares for any interest fn shaves) previously held by him (not
for the avoidance of doubt bsing Virgin Communications Limited, the
Trustees, Richatd Branson, Rebent Deversux, Tievor Abboy, any
Assasiated Petson of any sush pussen fof the purposes of Anticle 9 or uny
paison who is 8 sueessar in tile 1o any thores previously keld by such
peison) siall be baiind & any s i and when ajled uon by the Ditactors
Su lo do to give (9 Transfer Noticels) i scspoct of all the shoges then
tegisteicd in the nante of sueh member and in tesnect of all the shares in
Wittt such meinber i3 tha intesssted and 27 cueeh shates then held by cach

sl succesor i tille, oF i which soch sach cvesessar in s 15 inletesied
s the casy may b,

Upon oy itembet (ot for i tseidawe of douby being  Vitgin
Counmupicationy Limited, the Trasess, Richard Bratizon, Robent Deveseuy,
Trevar Ablsll, sty Assoristed Peien of a5 v such persen for the puiposes
of Aeticle 9 or any petson who 65 8 crvessesr in ddle 8 afy shates
previously hald by weeh percar) who e o a8y fims an emploves or a
ditector of thy Company or auy Mol of e cinte Group o3 the Company

BT
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ceasing 10 be such an employee or director, he and any successor(s) in title
10 any shares (or any inleresl in shares) previously held by him(not for the
avoidance of doubt being Virgin Communicalions Limited, the Trustees,
Richard Branson, Robert Devereux, Trevor Abbott, any Associated Person
of any such person for the purposes of Article 9 or any person who is a
successor in title to any shares previously held by such person) shall be
bound at any time if and when carled upon by the Directors so to do to give
{(a) Transfer Notice(s) in respect of all the shares then registered in the name
of such member and in respect of all the shares in which such member is
then interested and all such shares then held by each such successor in title
or in which each such successor in title is interested as the case may be, A
member shall not be trealed for this purpose as ceasing 1o be a direetor or
employee of the Company or any Member of the same Group as the
Company until such time as he is no longer required as such an employee or
director (or has been requested by the board of the relevant company to
rcsign as a dircctor of any such company).

Fotlowing any person (not for the avoidance of doubt being Virgin
Communications imited, the Trustees, Richard Branson, Robert Devereux,
Trevor Abbott, any Assoclated Person of any such person for the purposes
of Article 9 or any person who Is a successor in tille to any shases
previously held by such person) who is not {or who hiss ceased to be) an
employee or director of the Company or any Member of the same Group as
the Company acquiring shares which were issued puisuant lo or in respect
of rights or interests obtained by any such an emplovee or divectss, he and
an{ successor(s) In title to any shares (or any Interest in shares) previously
held by him (not for the avoidunce of doubt belng Virgln Communications
Limited, the Trustees, Richard Broanson, Robent Deverenx, Trevor Abbolt,
any Associated Person of any such pereon {or the purposes of Article 9 or
any person who i a successor in {itle (o any shares previously field by such
person shall e bound at any e 7 and when called upon by the dircctors
50 o do to give (8) Twmnsler Notice(s) in sespect of ol the shares thes
reqistered In the namne of such member and In respeet of all the dhures in
which sueh miember is then interested and all such ghares then held by each
sueh suscestor in tde or in which each such sucoesvur in title is inleresiad as
the «ase may be,

B0, The instrument of teansfer of any shasre shall b2 excouted ia such fonn and with
stch formalitios a3 may from time o time be suthsized of fsenuited by law snd the
transferor ghail be deonted to remain a holder of the share wniil the nume of the
yransferee s estered in the feglster of rentbeds 19 tespost theteol,

REGISTERS

llb

The Bitectors shall eaue the folfswing renislets in B2 kepl ot the Registered Offlice
of the Cortpany of ot such wilier place us ey foay Jelonmige

)

& Hegister ol mowborg;
a Register of applicxtions and olistmenty;

a Register of transfors of shares,

is




12,

(d) a Register of the interests of the Directors in shares in or debentures of the
Company or iI5 associated companies;

(¢} 4 Register of charges and debentures;

()  copics of contracts of service of the Directors of the Company or (if such
contracts are not in wriling) writtcn memoranda thercof.,

The Directors shall cause such Registers and copies (or memoranda) as are kept
under 1he provisions of the preceding Article to be completed and made available
for inspection in accordance with the provisions of the Act.

GENERAL MEETINGS

13.

14,

i5.

[bv

17

No business shall be transacled at any genesal meeting unless the requisite quorum

be present, Such quorum shall comprise at feast two memberspresent in pesson or

Ry co[rporatc representative or by proxy or in any ather manner provided in these
tticles,

If within half an hour from the time appointed for the holding of any such meeting
a quorum is not present the meeting shall stand adjouracd to the same day two
weeks later at the same time and place or 1o such other day and at such other time
and place as all the Dircclors may determine and, provided that notice of such
adjournment shall be given to all those entitled 1o attend the meeting within three
days of the mecling being go adjourned, if a1 the adjourned meeling a quorum is not
present within "all an hour from the time appointed for the meeting then any holder
of shares then in fssuc present in peison or by proxy shall be a quorum, A
corporate representative present at any genzeal mestiog by proxy shatl be entitled to
vote on a show of hands or on a poll. In regulation 347ef Table A the words "or
proxy” shall be added after the words “duly authotised representative”,

The Chatrman may with the consent of any meeting al whith 2 quorum is present
(aned will if s direcied by the megeting) adjourn the wacting fiom Hme 1 me and
trom place to plage, Mo business shall be transacted at any adiesnoed mesting other
than business uniinished at the mecting from whish the adicumment look place,

A poll may e demandad by the Chstunan of by sny montber piesent in peron or
by proxy and reodlation 46 of Table A shall e modificd ascordingly, 1f 2 pold is
domandsd it shall be takan forhoith and & sech manset as the Chaitman may
direel and rogafatfon S1 of Table A shall be modlisd sconidingly, The sesill of
!;18 pog s*&hal! be deemsd 1 be the tesolution of the meeting QU wiich B2 poll was
demanded.,

The Chairman of the meeting <hall ot bo entithod v 2 eadiing vele apd secotdingly
i tie ease of an squality of volss whothor on 8 shaw of bands of on a poll the
resofution i respect of WhHich steh sbow of huads o poll teok place shall bs
deetnied ol to liave bses pased,

Subjset to the provisions of the Ad o reselotion e wiiling sioned by il the
membets o the Company of of any «luss of menkeis for theie duly auilioriesd
artorneysh who of the date of sish sesolution Bete entitled to fecaive Hulics of and
to attend and vole al general maetines of ooy weetnes oo Be 25 vald and
eifectual wy if i had been poised at g general of cliss mezeting of the Comrpony duly
comvaied and Beld. Ay wuch reselution sy coanid of ceberal docmmensts i the

o A -




like form cach signed by one or more of the members or their attorueys and
signature in the case of a corporale body which is a member shall be sufficient if
made by a director thercof or its or his duly authorised attorney.

BORROWING POWERS

18,

The Direutors may exercise all the powers of the Company to borraw money, and
to morigage and charge all or any part of its undertaking, property and uncalled
capital and lo issuc debentures, debenture stock, and other securities whether
outright or as securily for any debt, liabllity or obligation of the Company or of any

third party.

DIRECTORS

19,

20,

21,

The Dircctors shalt not unless otherwise determined by a special resolution of the
Company be less than two nor more than stine in number.

The Directors may meet together for the despatch of business adjourn and otherwise
regulate their meetings as the Directors think fit. A Director subject thercio may
and the sccretary on the requisition of a Director shall at any time summon a
meeting of the Dircciors. A Director absent from the United Kingdom shall
nolwithstanding such absence be entitled to notice of any such meeting provided
that ho shall have left ~n address to which the notice can be properly semt and notice
sl:laill be deemed to have been given to that Director by despaich to the given
address.

The quorum necessary for @ mecting of the Direciors shall be two Directors. If
within hail an hour from the time appointed for the holding of any meeting of
Dirsctors a c'uorum 15 not present the meeting shall stand adjourned to the same day
two weeks iater at (he same fime and place and provided that notice of such
adjournment shall be given to all those entitied 1o attend the mevting within three
daays of the meeting being so adjoured. If at the adjourncd mesting a quorum 3s
fol !!resem within half’ an hour Trom the time appainted for the meeling then any
singie Director shail be a quorum,

Questions ariging at any meeting of the Directoss or of any committee of Ditectors
shall be decided by a majority of the voles of the Dissctors,

A Director need not hold any share qualification but ghall be estitied 1o receive
notice of and 1o altend all general mestings of the Company,

(®) A Director may sppoint anotiier percon 25 hig altemate and sy 2t any time
tevoke any such appointment.

(b} An alternate Director shall be entitled 1o antice of meetings of Ditestors, to
attend And vole as 2 Direetor ot any mivsting 21 which his apgoiflor is ool
personally preseat and genstally in the sheenee of bis appoiitor to oxercles
HI ke funittons of Kis apigoinlos us the caze sy be,

{ci  Awaliernate Ditector shall ks dzamed nat fo be an officet of the Company
but shall be desred (o be the ageat of his apevintor,

th Analtereate Director shall ceace wo be an alsesnate Directos if for sny reason
his appointinent o revoked or Wis appointon ceases 1o be a Director,

17 -




25,

20,

27,

8.

() All appointments and revocations of appoiniment of alternale Directors shall
be in writing under the hand of the appointor left at the Company's
registered office.

Every instrumen( appointing an aliernate Direclor shall as nearly as circumstances
will admit be in the Tollowing form or to the ¢ffect following on paper bearing the
name of the Company:-

"

I
"a Director of this Company in pursuance
"ol the power in thal behalf contained in
"the Articles of Association of the Company
::do hereby nominate and appoint

lPo[

“to act as alternate Director in my place
"al pny meeling of the Dircetors which J
"ar unable to atlend and to excrcize all
"rry duties as a Director of the Company

“"AS WITNESS my hand this"..,.......... day

0 FCPIIra PRt nttvieritase sres

The Directors shall be paid out of the funds of the Company all their travalling

hotel and other expenses properly incurred by them in and about the business of the

Company including their expenses of (ravelling 1o and from mectings of the

Directors or committce meetings or peneral meetings. The Directors shail also be

paid out of the funds of the Company by way of remunsration for their services as

(Li)irccrc;rs such sum as the Company in gent.al meeting shall from time to fime
ctermine,

Without otherwice restricling the gencrality of their powers the Directors may grant
donations pensfons annultics allowarces gratvities benelits emnlsments and bedtsen
or any share or intetest in the profits of the Company’s business or any pant thereol
to any directors or ex-directors employees or ex-chiployees of the Company or its
predecessors in business or of any company which is 2 subsidiacy company of or
allied 1o or associated with the Company of ahy such subsidiary or the dependants
of sueh pergons o2l up establish suppor and majntaia pension superanniation and
other funds or schemes (whother gontributory or non-contribuiory) and make
payments towards insucange or other paymenis {olther v connoction With any such
fund or scherie or otherwise) Tor the benefit of sach feisons or any of them or any
elasg of them and any Director shall be eptitled to seceive for His own besclit any
such donation pension annuity allowanse gramity Bovefll emolument Bones or share
of interest it profit (whether under sush fund of sciome er elfiervise) and shatl be
saunted in any quaram of Ditectes sad Ay Vot d a Diteclor 1 tespoct of aay of
the pawers of this Arlicle confeired oy the Diteclors astevithstanding it ke 42 of
may be interested therein,

The Directors ntyy grant special ronsencration to any Director whoe being ealled on
shall render or agree to tender any Specinl or extes wivice 10 the Com any of go ot
roside abroad in conticetivs with the cenduet of aky of the altaits of the Company,
Such speeial tomutcration may be made payable 1 such Director i addition 1o or
in substitution fot his ordingy temoeration (f o) 23 9 Ditector and miay be
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29,

30'

32,

,*
bt

payable by way of a lump sum participation in profits or otherwise as the Directors
shall determine.

(3 A Director who is in any way dircctly or indirectly interested in a contract
or a proposed contract lransaction or arrangement with the Company shall
deciare the nature of his interest at a meeting of the Directors in accordance
with Section 317 of the Act and thereupon may be a party 1o, or otherwise
interested in, any transaction or arrangement with the Company or in which
the Company Is otherwise interested.,

() A Director may vote as a Director in respect of any contract or arrangement
in which he is interested or upon any matter arising therefrom and if he shall
50 vole his vole shall be counted and he shall be counted in a quorum whei
any such contract or arrangement is under consideration.

Any Director may continue 1o be or become a director of or hold any other office
or place of profit under any other company in which the Company may be
interested and no such Director shail be accountable for any remuneration salary
profit or othier benefits recelved by him as a Direcior of or holder of any other
office or place of rroﬂt under or member of any such other company. The
Dircctors may cxercise the voting power conferred by the shares in any company
held or owned by the Company in such mannes in aH respects as they think fit
(including the excercise thereof in favour of any resolution appointing themselves or
any of them direciors of such company or voling or providing for the payment of
remuncration 10 the directors of such company) and any Dircctor of the Company
may vole in favour of the exercise of such voting sighis in manner aforessid
notwithstanding that he may be or be aboul 1o be appointed 2 director of such other
company and as such is or may become interested in the exercise of such voling
rights In mannee aloresaid,

The Dirsciors shall cause minuies to te made in books previded for the purposes-
ray e B s of Dreciors piessn: of each moeiing of the Ditectors and

(b} %r all resolutions urd proccedings at all moctings of the Company and of the
it clors,

No Director shall vasate his office or ke jneligible for re-appoistment 25 8 Direcioy
no¢ shall any p=ison b heligible for appointnent 29 a Ditector by tessen only of
his having arained any pasticular age.

A resolution in wiiting sipned by the Ditectats for the time boing aad eatitled to
vote shall B as valid and aifectual 85 §f it had oo passed a1 2 duly convened beard
mseting, Frovided always that the fesolution hos baen sipned by 21 leat the
numtber of Ditectoss tequired lo comstitute 2 geodum. Ady sush epintien may
eonsist of several docamenls in (e ke Tomt eqclt signed by one ot tniste Disectons,

A or aay of the membats of thie bontd of Diresisey or any comntities of ths board
ot Dircetors may patticipale in 8 meoling of the boaed of Diteclors or that
commitiee by mians of a confetence telephune vf 2ny communisation eyuipment
which altows all persons participating in the siceling (o hear oach oifier, A person
ot persans <o participating shall be decited o b preseit §a person at the mieeting
and shall ba entatfed to vote add to be coutitcd 1n 4 quoram accordingly. Such 2
mosting shall ke deemad to take place whete the lasgedt of the provps of thece

BT
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persons pasticipating in the meeting is assembled or, if there is no such group,
where the Chairman of the meeting then s,

EXECUTIVE APPOINTMENTS

35, The Directors may (rom time to time by unanimous resolution appoint any person
to an officc or employment having a designation or title including the word
"Director” or aitach to any existing office or employment with the Company such a
designation or title,

The inclusion of the word "Director” in the designation or title of any office or
employment with the Company shall not Imply that the holder thereof is a Direcior
of the Company nor shall such holder thereby be empowered in any respect to act
as a Director of the Company or be deemed 10 be a Direcior for any of the purposes
of these regutations,

ACCOUNTS AND DIRECI'ORS REPORT

36, The Dircctors shall cause proper books of accourt o be kept in accordance with the
provisions of Schedule 9 of the Act with respect 1o:-

(3  all sums of money received and expended by the Company and the mauers
in respect of which the receipt and expenditure takes place;

() all sales and purchases of goods by the Company;
(€)  the assels and Habillties of the Companv; and

(@) all those maters requited by the Act 1o be shown in the Accounts of the
Company.

Proper Books shall not be deemed to be kept it these are not kept such 1ooks of
account as are necessary (o give a true and fair view of the stite of the Company's
aflairs and to explain 1ts transactions,

37, The Directors shall from time 10 time cause to b prepared ond, it for the fime
belng still requited pursant fo the Ac Iaid batore the Company In penetal meeting,
such profit and loss accouils balanee shests SFoup accounls GF any) and Sirectors’
reporls as are required by e At

APITALISATION

35 In nay case whete unfssued shares {a the Capital of the Company me prepoaed to Be
paid up and distributed anongst the menters by way of capitalisation of profits o
reserves the shaies <o to be patd up opd disteibuted to the fombers sl econsiey
exclnsively of shaies of the uss which they are heldig and resulation 130 of
Table A ghall be modified secordingly

WINDING UP

39 In regufution 17 of ‘Tabls A the werds “with tte like sarctien” shall ko iisepted

immediately before the words “deteratine how the divising”,

ﬁzag
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EXECUTION OF DOCUMENTS

40. The seal, If any, shall only be used with the authority of the Directors or of a
commiliee of the Directors awthorised by the Direclors. The Directors may
determine who shall sign any instrument (0 which the seal is affixed and unless
otherwise determined it shall ‘be signed by a Dircelor and by the Secretary or by a
second Director, Any document signed by a Director and the Secretary of the
Company or by lwo Directors of the Company and cxpressed (in whatever {orm of
words) to be executed by the Company has the same effect as if exccuted under the
scal of the Company, A document shall only be so signed with the authority of a
resolution of the Directors or a committee of the Direclors,

INDEMNITY

41, (3  Every Direclor or other officer or auditor of the Company shall be
indemnified out of the assels of the Company against all costs, charges,
expenses, losses or Habilitdes which he may sustain or incur in or about the
execution of the dutics of his office or otherwise in relation thereto,
Including any Jability incurred by him in defending any procecdings,
whether clvil or criminal, in which judgment is given in his favour or in
which he is acquilted or in connection with any application under Section
144 or Section 727 of the Act or in which relief is granted 1o him by the
Court from tiabilily for ncfgllgcncc, default, breach of duly or breach of 1rust
In relation to the affairs of the Company. No Direstor or olher officer shall
be Hable for any loss, damage or misfortune which may happen to or be
incutred by the Company in the proper execution of the dutics of his office
of in selatlon thiereto, But this Adicle shail only have effect insolar as its
provisions arc not avalded by the Act.

M The Directors shall have power 1o purchase and maintaln for any Direcior,
officer or audilor of the Company insurance against any such Yiabiliy as is
teferred to in Scation 31001) of the Acl.
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APPENDIX THE TRUSTEES

Abacus (C.1,) Limiled of La Motte Chambers, 8t Heller, Jersey, Channel Islands JE1 1BJ

(fax number 01534 602002
January 1986

Abacus (C,1,) Limited of L

) in lts capacily as trustees of the Aquarius Trust dated 25

a Motte Chambers aforesaid in ils capacity as trustees of the

Aries Trust dated 27 Japuary 1985

Abacus (C.L) Limlted, of La Motte Chambers aforesaid in its capacity as frustees of the
Capricorn Trust dated 24 fanuary 1985

Abacus (C.1.) Limited, of La Molte Chambers aforesaid In is capacity as trustees of the
Pisces Trust dated 26 January 1985

Abacus (C.1.) Limited, of La Motte Chambess afosesaid in its capacity as trustees of the
Saturen Trust dated 29 January 1986

Morgan Grenfell Trusiee §

ervices (Quernsey) Limited of Morgan Grenfell House, PO

Box 96, St Peter Port, Guetnsey, Channel Istands (fax number 01481 727841), in its
capacity as trusices of the Libra Trust dated 30 January 3985

Morgan Grenfcll Trusee

aforesaid in its capacity as trustees of 1

Morgan Grenfell Trustee

Services ﬁducmscy) Eimited, of Morgan Grenfell House
ie Virgo Trust dated 29 January 1985

Services (Guornsey) Limiied, of Morgan Grenfell MHouse

aforeaaid in its capacity as trustees of the Jupiter Truet datsd 28 Janvary 1986

Morgan Grenfell Trustee

Services (Guerasey) Limfted, of Morgan Grenfell House

aforcsaid In its capacity a3 trustees of e Mais T dated 28 January 1986

Morgan Grenfell Trugtes

Services (Cuetnrsy) Limited of Morgan Grenfell Houwe

aforesatd in their eapacily 48 trastces of the Venns Trast daved 29 Damiary 1986

Morgsn Greafell “Trustee

Survises (Guorasey) Limited, of Mompan Grenfell House

aforcaaid i 11s sapaciny 43 tragsss of tie Gominl Toug Zacd 34 Januzty 1983

Morgan Geeafell “Trustee

Surviges (Gustarsy) Limosd, of Mozgan Grenfell Homse

aforesaid in ts espagity as trastoey of the Lew Trost dured 3§ Yanaany 1955
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