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THE COMPANIES ACTS 1985 AND 1989

PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION
of

CQS MANAGEMENT LIMITED

The Company's name 1s “CQS MANAGEMENT LIMITED"!
The Company's registered office 15 to be situated in England and Wales
The Company's objects are

To establish, mantain and operate a financial advisory and investment management service, to
act as advisers, discretionary managers and consultants on all matters affecting the financial and
investment arrangements of any persons, firm or company and to examine, report, review and
adwvise on any proposals, suggestions and recommendations received by such person or persons,
firm or company from whatever source and to aid in the promotion, formulation and carrying
into effect of all manner of schemes and arrangements for or relating to the development,
amalgamation, acquisition, merger, co-ordination, co-operation, reconstruction or re-
orgamisation i any manner of persons, firms, companies, corporations, partnerships, businesses
and undertakings of all kinds, to carry out any check, scrutiny, investigation and audit of the
procedures, methods and administrative practices of any person’s firm’s or company’s financial
investment or general management arrangements with the object of ensuning their maximum
efficiency, to employ, train and exploit the services of agents, salesmen, directors, executives,
interpreters, translators, staff and personnel of all kinds and to collect, compile and circulate
information, statistics and data of every description relating to matters of all kinds to carry on all
or any of the businesses of insurance brokers and agents, financiers, financial agents, company
promoters, bill discounters, merchant bankers, mortgage brokers, rent and debt collectors, stock
and shares brokers and dealers, and comimission and general agents, and to enter into, assist or
participate n financial, commercial, mercantile, industrnial and other transactions, undertakings

! Name changed from “Betajet Limited” to “Tndent Asset Management Limited” by special resolution passed on 4 February 1999 and to
"CQS Management Limited"” by special resolution on 21 May 1999

2 Substituted by resolution dated 4 February 1999 and dated § May 1999
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and business of every description (acting as principal or on behaif of recipients of advisory or
management services), and to establish, carry on, develop and extend the same or sell, dispose
of or otherwise turn the same to account, and to co-ordinate the pohicy and admimstration of any
companies of which this Company 15 a member or which are 1n any manner controlled by or
connected with this Company

To carry on the following businesses, namely, contractors, garage proprietors, filling station
proprietors, owners and charterers of road vehicles, awrcraft and ships and boats of every
description, hightermen and carmers of goods and passengers by road, rail, water or ar,
forwarding, transport and commission agents, customs agents, stevedores, wharfingers, cargo
supermtendents, packers, warehouse storekeepers, cold store keepers, hotel proprietors, caterers,
publicans, consultants, advisers, financiers, bankers, advertising agents, insurance brokers,
travel agents, ticket agents and agency business of all kinds and generally to provide
entertainment for and render services of all kinds to others and to carry on any other trade or
busmess which can in the opinion of the directors be advantageously carmed on by the
Company 1n connection with or ancillary to any of the businesses of the Company

To buy, sell, manufacture, reparr, alter, improve, manipulate, prepare for market, let on ture, and
generally deal 1n all kinds of plant, machinery, apparatus, tools, utensils, matenials, produce,
substances, articles and things for the purpose of any of the businesses specified 1n clause 3, or
which may be required by persons having, or about to have, dealings with the Company

To build, construct, maintain, alter, enlarge, pull down, remove and replace any buildings,
shops, factories, offices, works, machinery and engines, and to work, manage and control these
things

To enter into contracts, agreements and arrangements with any person for the carrying out by

that person on behalf of the Company of any object for which the Company 1s formed

To acquire, undertake and carry on the whole or any part of the business, property and habilities
of any person carrying on any business which may in the opinion of the directors be capable of
being convenuently carried on, or calculated directly or indirectly to enhance the value of or
make profitable any of the Company's property or rights, or any property suitable for the
purposes of the Company

To enter into any arrangement with a government or authority, whether national, international,
supreme, murhcipal, local or otherwise, that may n the opinion of the directors be conducive to
any object of the Company, and to obtain from that government or authority any nght, privilege
or concesston which in the opinion of the directors 1s desirable, and to carry out, exercise and
comply with that arrangement, right, privilege or concession

To apply for, purchase and by other means acquire, protect, prolong and renew any patent,
patent right, brevet d'invention, licence, secref process, invention, trade mark, service mark,
copyright, registered design, protection, concession and nght of the same or sunilar effect or
nature, and to use, turn to account, manufacture under and grant licences and privileges n
respect of those things, and to spend money in experimenting with, testing, researching,
improving and seeking to improve any of those things

2.
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To acquire an interest in, amalgamate with and enter into partnership or any arrangement for the
sharing of profits, vnuon of interests, co-operation, joint venture, reciprocal concession or
otherwise with any person, or with any employees of the Company  To lend money to,
guarantee the contracts of, and otherwise assist that person or those employees, and to take and
otherwise acquire an interest in that person's shares or other secunties and to sell, hold, re-1ssue,
with or without guarantee, and otherwise deal with those shares or other secunities

To lend money to, subsidise and assist any person, to act as agents for the collection, receipt and
payment of money and generally to act as agents and brokers for and perform services for any
person, and to undertake and perform sub-contracts

To enter into any guarantee or contract of indemnity or suretyship, and to provide secunty,
including, without limitation, the guarantee and provision of security for the performance of the
obligations of and the payment of any money (including, without l:mitation, capital, principal,
premums, dividends, interest, commuissions, charges, discount and any related costs or expenses
whether on shares or other securities) by any person including, without limtation, any body
corporate which 1s for the time being the Company's holding company, the Company's
subsidiary, a substdiary of the Company's holding company or any person which is for the time
being a member or otherwise has an interest in the Company ot 1s associated with the Company
In any business or venture, with or without the Company receiving any consideration or
advantage (whether direct or indirect), and whether by personal covenant or mortgage, charge or
hen over all or part of the Company's undertaking, property, assets or uncatled capital (present
and future) or by other means For the purposes of paragraph (K) "guarantee" includes any
obligation, however described, to pay, satisfy, provide funds for the payment or satisfaction of
(including, without limitation, by advance of money, purchase of or subscription for shares or
other securities and purchase of assets or services), indemnify against the consequences of
default in the payment of, or otherwise be responsible for, any indebtedness of any other person

To promote, finance and assist any person for the purpose of acquiring all or any of the property,
rights and undertaking or assuming the habilities of the Company, and for any other purpose
which may in the opinion of the directors directly or indirectly benefit the Company, and n that
connection to place, guarantee the placing of, underwrite, subscnbe for, and otherwise acquire
all or any part of the shares or other securities of a body corporate

To pay out of the funds of the Company all or any expenses which the Company may lawfully
pay of or incidental to the formation, registration, promotion and advertising of and raising
money for the Company and the 1ssue of its shares or other secunties, including, without
limitation, those incurred 1n connection with the advertising and offering of 1ts shares or other
securities for sale or subscription, brokerage and commuissions for obtaimng applications for and
taking, placing, underwnting or procuring the underwriting of 1ts shares or other securities

To remunerate any person for services rendered or to be rendered to the Company, including,
without lirnitation, by cash payment or by the allotment of shares or other securities of the
Company, credited as paid up in full or 1n part

To purchase, take on lease, exchange, hire and otherwise acquire any real or personal property
and any nght or privilege over or in respect of it

3.
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To recerve money on deposit on any terms the directors think fit
To invest and deal with the Company’s money and funds in any way the directors think fit
To lend money and give credit with or without security

To borraw, raise and secure the payment of money 1n any way the directors think fit, including,
without limitation, by the 1ssue of debentures and other securities, perpetual or otherwise,
charged on all or any of the Company's property {present and future) or 1ts uncalled capital, and
to purchase, redeem and pay off those secunties

To remunerate any person for services rendered or to be rendered n placing, assisting and
guaranteetng the placing and procuring the underwriting of any share or other security of the
Company or of any person i which the Company may be nterested or proposes to be
interested, or in connection with the conduct of the business of the Company, including, without
limitation, by cash payment or by the allotment of shares or other securities of the Company,
credited as patd up 1n full or 1 part

To acquire, hold, dispose of, subscribe for, 15sue, underwrite, place, manage assets belonging to
others which include, advise on, enter into contracts or transactions 1n relation to or involving
and 1n any other way deal with or arrange dealings with or perform any service or function in
relation to (as applicable) shares, stocks, debentures, loans, bonds, certificates of deposit and
other nstruments creating or acknowledging indebtedness, government, public or other
secunities, warrants, certificates representing secunties or other oblhigations, units n collective
mvestment schemes, options, futures, spot or forward contracts, contracts for differences or
other investments or obligations, currencies, interest rates, precious metals or other
commodities, any index (whether related in any way to any of the foregoing or otherwise), any
right to, any right conferred by or any interest or any obligation in relation to any of the
foregoing and any financial instrument or product deriving from or 1n any other way relating to
any of the foregoing or of any nature whatsoever, and any transaction wiich may seem to be
convenient for hedging the risks associated with any of the foregoing

To co-ordinate, finance and manage the business and operation of any person in which the
Company has an interest

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

To sell, lease, exchange, let on hure and dispose of any real or personal property and the whole
or part of the undertaking of the Company, for such consideration as the directors think fit,
mcluding, without limitation, for shares, debentures or other securities, whether fully or partly
paid up, of any person, whether or not having objects (altogether or 1n part) similar to those of
the Company To hold any shares, debentures and other securities so acquired, and to improve,
manage, develop, sell, exchange, lease, mortgage, dispose of, grant options over, turn to account
and otherwise deal with al! or any part of the property and rights of the Company

To adopt any means of publicising and making known the businesses, services and products of
the Company as the directors think fit, including, without himitation, advertisement, publication
-4.
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and distnbution of notices, circulars, books and periodicals, purchase and exhubition of works of
art and mnterest and granting and making of prizes, rewards and donations

To support, subscribe to and contribute to any charitable or public object and any nstitution,
soctety and club which may be for the benefit of the Company or persons who are or were
directors, officers or employees of the Company, 1ts predecessor 1n business, any subsidiary of
the Company or any person allied to or asscciated with the Company, or which may be
connected wath any town or place where the Company carries on business To subsidise and
assist any association of employers or employees and any trade association To grant pensions,
gratuities, annuities and chantable aid and to provide advantages, facilities and services to any
person (including any director or former director) who may have been employed by or provided
services to the Company, 1ts predecessor in business, any subsidiary of the Company or any
person allied to or associated with the Company and to the spouses, children, dependants and
relatives of those persons and to make advance provision for the payment of those pensions,
gratuties and annuities by establishing or acceding to any trust, scheme or arrangement
(whether or not capable of approval by the Commussioners of Inland Revenue under any
relevant legislation) the directors think fit, to appoint trustees and to act as trustee of any trust,
scheme or arrangement, and to make payments towards isurance for the benefit of those
persons and their spouses, children, dependants and relatives

To establish and contribute to any scheme for the purchase or subscription by trustees of shares
or other securities of the Company to be held for the benefit of the employees of the Company,
any subsidiary of the Company or any person allied to or associated with the Company, to lend
money to those employees or to trustees on their behalf to enable them to purchase or subscribe
tor shares or other securities of the Company and to formulate and carry into effect any scheme
for sharing the profits of the Company with employees

To apply for, promote and obtan any Act of Parhament and any order or licence of any
government department or authority (including, without limitation, the Department of Trade and
Industry} to enable the Company to carry any of its objects into effect, to effect any
modification of the Company's constitution and for any other purpose which the directors think
fit, and to oppose any proceeding or application which may 1n the opimon of the directors
directly or mdirectly prejudice the Company's interests

To establish, grant and take up agencies, and to do all other things the directors may deem
conducive to the carrying on of the Company's business as principal or agent, and to remunerate
any person in connection with the establishment or granting of an agency on the terms and
conditions the dtrectors think fit

To distribute among the shareholders 1n specie any of the Company's property and any proceeds
of sale or disposal of any of the Company’s property and for that purpose to distinguish and
separate capital from profits, but no distribution amounting to a reduction of capital may be
made without any sanction required by law

To purchase and maintain insurance for the benefit of any person who 1s or was an officer or
employee of the Company, a subsidiary of the Company or a company in which the Company
has or had an interest (whether direct or indirect) or who 1s or was trustee of any retirement

5.
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benefits scheme or any other trust in which any officer or employee or former officer or
employee 1s or has been interested, indemnifying that person against hatnlity for negligence,
default, breach of duty or breach of trust or any other hability which may lawfully be insured
against

To amalgamate with any other person and to procure the Company to be registered or
recogmsed in any part of the world

Subject to the Act, to give (whether directly or indirectly) any kind of financial assistance (as
defined 1n section 152(1)(a) of the Act) for any purpose specified in section 151(1) or section
151(2) of the Act

To do all or any of the things provided in any paragraph of clause 3

(0 in any part of the world,

() as principal, agent, contractor, trustee or otherwise,

() by or through trustees, agents, subcontractors or otherwise, and
V) alone or with another person or persons

To do all things that are in the opinion of the directors incidental or conducive to the attainment
of all or any of the Company's objects, or the exercise of all or any of 1ts powers

The objects specified in each paragraph of clause 3 shall, except where otherwise provided in
that paragraph, be regarded as independent objects, and are not hnuted or restricted by reference
to or inference from the terms of any other paragraph or the name of the Company None of the
paragraphs of clause 3 or the objects or powers specified or conferred 1n or by them 1s deemed
subsidiary or ancillary to the objects or powers mentioned in any other paragraph The
Company has as full a power to exercise all or any of the objects and powers provided in each
paragraph as 1f each paragraph contained the objects of a separate company

In clause 3, a reference to

(1 a "person” includes a reference to a body corporate, association or partnership
whether domiciled in the United Kingdom or elsewhere and whether incorporated or
unincorporated,

(1} the "Act" 15, unless the context otherwise requires, a reference to the Comparues Act
1985, as modified or re-enacted or both from time to time, and

(1) a "subsidiary” or "holding company” 1s to be construed 1n accordance with section
736 of the Act

The hability of the members 15 himuted

London-1/202293/06



5 The Company's share capital 15 £100 divided into 100 shares of £1 each

3 The Company’s authonsed share capital was increased by ordinasry resclution passed on 4 February [999 to £1,000,000 by the

creation of 399,900 “A™ Shares of £1 each and 600,000 “B” Shares of £1 each References to “A” Shares and “B” Shares were removed
by Special Resolution passed on 23 January 2000

The Company’s authorised share capital was increased by ordinary resolution passed on 23 January 2000 to £1,250 000 by the

creation of 230,000 "Preference” Shares of £1 each

London-1/202293/06




WE, the subscribers to this memorandum of association, wish to be formed into a company pursuant to
this memorandum, and we agree to take the number of shares in the capital of the company shown
Opposite our respective names

NAMES AND ADDRESSES OF SUBSCRIBERS Number of shares
taken by each Subscriber

CHANTAL ELIZABETH BRACKENBURY ONE
For and on behalf of

Clifford Chance Nominees Limited

200 Aldersgate Street

London ECIA 4]]

DATED the day of , 1998
WITNESS to all the above Signatures -

DENISE WARD
200 Aldersgate Street
London ECIA 4J]
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THE COMPANIES ACTS 1985 AND 1989

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of

BETAJET CAPITAL LIMITED

PRELIMINARY

The regulations contained 1n Table A 1n the Schedule to the Companies (Table A
to F) Regulations 1985 (as amended) ("Table A™) apply to the Company except to
the extent that they are excluded or medified by these articles

The regulations of Table A numbered 24, 38, 60, 61, 64, 73, 74, 75, 76, 71, 78§,
79, 80, 81, 89, 90, 94, 95, 96, 97, 98, 115 and 118 do not apply The regulations
of Table A numbered 37, 40, 46, 53, 57, 59, 62, 63, 66, 67, 68, 72, 79, 84, 8%, 89,
90, 91,110, 112 and 116 are modified The regulations of Table A numbered 88,
89, 91, and 93 are excluded 1f and for so long as there 1s a sole director of the
Company The regulations of Table A numbered 40 and 54 are modified 1f and
for so long as the Company has only one member Subject to these exclusions
and modifications, and n addition to the remaining regulations of Table A, the
following are the articles of association of the Company

Where an ordinary resolution of the Company 1s expressed to be required for any
purpose, a special or extraordinary resolution 1s also effective for that purpose,
and where an extraordinary resolution 1s expressed to be required for any
purpose, a special resolution 15 also effective for that purpose

PRIVATE COMPANY

The Company 1s a private company limited by shares and accordingly any invitation to

the public to subscribe tor any shares or debentures of the Company 1s prohibited

London-1/202293/06

Substituted by Special Resolution passed on 4 February 1999

-9 . C2017/02737




SHARE CAPITAL

32 The authorised share capital of the Company 1s £1,250,000 divided into one milhion
(1,000,000) ordinary shares of £1 each and two hundred and fifty thousand (250,000)
preference shares of £1 each For the avoidance of doubt, the share 1n 1ssue at the date of
adoption of these Articles is an ordmary share

(a) Preference Shares shall confer upon the holders thereof the following rights and

privileges

1)  Dividends

(a}

(b)

(©)

The holders of Preference Shares are unconditionally entitled to be
paid 1n respect of each financial year of the Company, an annual
dividend out of profits available for distribution, such dividend to be
a fixed cumulative preferential dividend of GBP 1 1n respect of each
of the Preference Shares (the “Preferential Dividend™)

The Preferential Dividend 15 payable m prionty to a payment of a
dividend to the holders of any other class of share

The preference shares do not confer a further right to participate in
the Company's profits

(n) Redemption:

Preference Shares shall not be liable to be redeemed

(u) Return of Capital:

(a) On a return of capital on the winding up or otherwise (other than on
conversion, redemption or purchase of shares ) the Company's assets
available for distribution among the members shall be applied n
repaying to the holder of each Preference Share the following amounts
1n priority to a repayment to the holders of any other class of share

(1)

()

the amount of any accruals of the preferential dividend relating to
the Preference shares, to be calculated down to and including the
date of commencement of the winding up (in the case of a winding
up) or the return of capital (in another case), to be payable whether
or not the preferential dividend has been declared or earned, and

the nominal amount of the preference share

(b) The Preference shares do not confer a further right to participate 1n the
Company's assets avatlable for distribution among the members

? Substituted by Special Resolution passed on 23 January 2000

London-1/202293/06
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(b)

4 (A)

(B)

London-1/202293/06

{v) Voting and Meetings:

{a) The holders of Preference Shares shall be entitled to receive notice of
all general meetings of the Company The holders of Preference shares
are not entitled to attend or vote at a general meeting unless

() at the date of the notice convening the meeting at least six months
have elapsed after a fixed dividend date and the dividend payable on
that fixed dividend date has not been pa:d and for this purpose a
dividend 1s deemed payable on the relevant fixed dividend date
whether or not declared, or

(ny the business of the meeting includes consideration of a resolution to
wind up the Company or directly or adversely vary any of the
special nights attached to the Preference shares,

in which case, if a holder s entitled to attend and vote as a result of (1)
he may vote 1n respect of any resolution considered at the meeting and,
if a holder 1s entitled to attend and vote as a result of (1) he may vote
only tn respect of the resolution referred to in (u) only

(by On a show of hands, each holder present in person (or being a
corporation) by a representative has one vote On a poll each holder
present 1n person or by proxy or (being a body corporate) by a
representative, is entitled to exercise one vote for each Preference share
he holds

The nghts conferred upon the holders of Preference Shares shall be deemed to
be varied by

(1) the reduction of the capital paid up on any of those shares,

(v} the creation of further shares ranking i priority to them for the payment
of the dividend or capital, or

(viy any amendment to the Memorandum of Association of the Company or
these Articles,

but shall not be deemed to be varied by the creation or issue of further shares
ranking subsequent to them

Subject to the provisions of the Act, the directors have general and unconditional
authonity to allot (with or without conferring rights of renunciation), grant options
over, offer or otherwise deal with or dispose of any umissued shares of the
Company (whether forming part of the original or any increased share capital) to
such persons, at such tumes and on such terms and conditions as the directors may
decide but no share may be 1ssued at a discount

The directors have general and unconditional authornty, pursuant to section 80 of
the Act, to exercise all powers of the Company to allot relevant securities for a
period expiring on the fifth anniversary of the date of corperation of the

-11- C2017/02737
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(D)

Company unless previously renewed, varied or revoked by the Company in
general meeting

The maximum amount of relevant securities which may be allotted pursuant to
the authority conferred by paragraph (B) 1s the amount of the authorised but as
yet unussued share capital of the Company at the date of incorporation of the
Company

By the authonty conferred by paragraph (B), the directors may before the
authority expires make an offer or agreement which would or might require
relevant securities of the Company to be allotted after it expires and may allot
relevant securities (n pursuance of that offer or agreement

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

(a)

®)

(<)

TRANSFERS

A member may only transfer all or any of its shares (“Transfer Shares”) to
another member or to an associated company of the member (“Associate”) (as
defined in Section 416 of the Income and Corporation Taxes Act 1988) The
Assoclate may at any time transfer all or any of the Transfer Shares to another
member or an Assoclate of that other member

If Transfer Shares have been transferred pursuant to Article &6(a) and the
transferee of such shares (" Transferee™) subsequently ceases to be a member or
an Associate of a member, then the Transferee must immediately transfer the
Transfer Shares to another member or an Associate of such member

The Directors may require the holder of the Transfer Shares or the person
named as Transferee 1n any transfer lodged for registration to furmsh the
Directors with such information as the Directors may reasonably consider
necessary for the purpose of ensuring that the transfer of shares 1s permitted
under this Article If the mformation 1s not provided within 28 days of such a
request, the Directors may refuse to register the transfer of the Transfer Shares

Except for a transfer of Transfer Shares pursuant to and in accordance with this
Article 6, no member may transfer or dispose of any share or any nterest in any
share without the prior written consent of every other member for the time
being

GENERAL MEETINGS

Regulation 37 of Table A 1s modified by the deletion of the words "eight weeks" and the
substrtution for them of the words "28 days"

London-1/202293/06

Substituted by Special Resolution passed 4 February 1999
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NOTICE OF GENERAL MEETINGS

An annual general meeting and an extraordinary general meeting called for the passing of
a special resolution or an elective resolution must be called by at least 21 clear days'
notice  All other extraordinary general meetings must be called by at least 14 clear days'
notice but a general meeting may be called by shorter notice 1f 1t 15 50 agreed

(a) in the case of an annual general meeting or a2 meeting called for the passing of an
elective resolution, by all the members entitled to attend and vote at that meeting,
and

(b) 1n the case of any other meeting, by a majority in number of the members having

a right to attend and vote, being (1) a majornity together holding not less than such
percentage 1n nominal value of the shares giving that right as has been determined
by elective resolution of the members in accordance with the Act, or (11) 1f no
such elective resolution 15 1n force, a majonty together holding not less than 95
per cent 1n nominal value of the shares giving that right

The notice must specify the time and place of the meeting and the general nature of the
business to be transacted and, in the case of an annual general meeting, must specify
that the meeting 1s an annual general meeting

Subject to the provisions of the articles and to any restrictions imposed on any shares,
the notice must be given to all the members, to all persons entitled to a share 1n
consequence of the death or bankruptey of a member and to the directors and auditors

PROCEEDINGS AT GENERAL MEETINGS

A poll may be demanded by the chairman or by any member present in person or by
proxy and entitled to vote and regulation 46 of Table A 1s modified accordingly

Regulation 40 of Table A 1s modified by adding at the end thereof “If the Company has
only one member, that member present in person or by proxy or by duly authornsed
representative shall be a quorum ”

Regulation 53 of Table A 1s modified by the addition at the end of the following sentence
"If a resolution in writing 1s described as a special resolution or as an extraordinary
resolution, 1t has effect accordingly "

VOTES OF MEMBERS

Regulation 57 of Table A 1s modified by the inclusion after the word "shall” of the phrase
", unless the directors otherwise determine,"

Regulation 59 of Table A 1s modified by the addition at the end of the following sentence
"Deposit of an instrument of proxy does not preclude a member from attending and voting
at the meeting or at any adjournment of it "

Inserted by Special Resolution passed on 4 February 1999
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21

223

An 1nstrument appointing a proxy must be in wrting in any usual form or in any other
form which the directors may approve and must be executed by or on behalf of the
appontor

Regulation 62 of Table A 1s modified by the deletion in paragraph (a) of the words
"deposited at" and by the substitution for them of the words "left at or sent by post or by
facsimile transmission to", by the substitution i paragraph (a) of the words "at any time"
1in place of "not less than 48 hours" and by the substitution 1n paragraph (b) of the words
"at any time" tn place of "not less than 24 hours”

NUMBER OF DIRECTORS

Unless otherwise determined by ordinary resolution, the number of directors (other than
alternate directors) 1s not subject to any maxumum and the minimum number 15 one

ALTERNATE DIRECTORS

A director may appomt any person willing to act, whether or not he 1s a director of the
Company, to be an alternate director That person need not be approved by resolution of
the directors, and regulation 65 1s modified accordingly

An alternate director who 1s absent from the United Kingdom 1s entitled to receive notice
of all meetings of directors and meetings of commuttees of directors and regulation 66 of
Table A 15 modified accordingly

Regulation 68 of Table A 1s modified by the addition at the end of the following sentence
"Any such notice may be left at or sent by post or facsimile transmission to the office or
another place designated for the purpose by the directors "

DELEGATION OF DIRECTORS' POWERS

Regulation 72 1s modified by the addition at the end of the regulation of the following
sentence "Where a provision of the articles refers to the exercise of a power, authority or
discretion by the directors and that power, authority or discretton has been delegated by
the directors to a commuttee, the provision must be construed as permutting the exercise of
the power, authority or discretion by the commuttee "

APPOINTMENT AND REMOVAL OF DIRECTORS

The directors are not subject to retirement by rotation Regulations 73, 74 and 75 of Table
A do not apply, and reference n regulations 67 and 84 to retirement by rotation must be
disregarded

The Company may by ordinary resolution appoint a person who 1s willing to act to be a
director either to fill a vacancy or as an additional director

A person appeinted by the directors to fill a vacancy or as an additional director is not
required to retire from office at the annual general meeting next following his
appomntment

Amended by Special Resolution passed on 4 February 1999
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(2)

(b)

(c)

(d)
(e)

No person 1s incapable of being appointed a director by reason of his having reached the
age of 70 or another age No special notice 15 required 1n connection with the
appointment or the approval of the appointment of such persen No director 15 required to
vacate his office at any time because he has reached the age of 70 or another age and
section 293 of the Act does not apply to the Company

The “A” Durectors may appoint a person who 15 willing to act an "A” Director and the
“B” Directors may appoint a person who 15 willing to act as a “B” Director, either to fill a
vacancy or as an addmional director, provided that the appointment does not cause the
number of “A™ Directors or “B” Directors to exceed any number fixed by or in
accordance with the Articles *

Subject to Article 3, the holder or holders of more than half in nomunal value of the * A”
Shares giving the night to attend and vote at general meetings of the Company may
remove an “A™ Director from office and appoint a person to be an “A* Director and the
holder or holders of more than half the nominal value of the “B” Shares giving the nght to
attend and vote at general meetings of the Company may remove a director from office
and appoint a person to be a “B" Director, in each case only 1f such appointments do not
cause the number of directors to exceed a number fixed by or in accordance with the
Articles as the maximum number of directors The removal or appointment 1s effected by
notice to the Company signed by or on behalf of the holder or holders The notice may
consist of several documents in similar form each signed by or on behalf of one or more
holders and shall be left at or sent by post or facsimile transmission to the office or such
other place designated by the directors for the purpose The removal or appointment takes
effect immediately on deposit of the notice in accordance with the Articles or on such
later date (1f any) specified m the notice *

DISQUALIFICATION AND REMOVAL OF DIRECTORS
The office of a director 15 vacated 1f

he ceases to be a director by virtue of any provision of the Act or he becomes prohibited
by law from being a director, or

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

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

he resigns his office by notice to the Company, or

he 15 for more than six consecutive months absent without permission of the directors
from meetings of directors held during that period and his alternate director (1f

Inserted by Special Resolution passed on 4 February 1999
References to “A” Directors and “B” Directors removed by Special Resolution passed on 23 January 2000
Substituted by Special Resolution passed on 4 February 1999

References to “A™ Directors and “B™ Directors removed by Special Resolution passed on 23 January 2000
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any) has not during that period attended any such meetings instead of him, and
the directors resolve that his office be vacated, or

he 15 removed from office by notice addressed to him at his last-known address and
signed by all his co-directors, or

he 1s removed from office by notice given by a member or members under article 24
REMUNERATION OF DIRECTORS

A director who, at the request of the directors, goes or resides abroad, makes a special
Journey or performs a special service on behalf of the Company may be paid such
reasonable additional remuneration (whether by way of salary, percentage of profits or
otherwise) and expenses as the directors may decide

PROCEEDINGS OF DIRECTORS

Regulation 88 of Table A 15 modified by the exclusion of the third sentence and the
substitution for 1t of the following sentences "Every director must recerve notice of a
meeting, whether or not he 1s absent from the Umted Kingdom A director may waive the
requirement that notice be given to hum of a board meeting, either prospectively or
retrospectively "

The quorum for the transaction of the business of the Directors may be fixed by the
Directors and unless fixed at any other number shall be two directors, at least one of
whom shall be an “A” Director and provided that for so long as “B” Shares entitle the
holders of “B” Shares to appoint directors, a quorum shall be at least one “A” Director
and one “B” Director A person who holds office as an alternate Director shall, 1f his
appointor 1s not present, be counted in the quorum °

Regulation 91 1s modified by inserting after the words “one of their number to be the
Chairman of the Board of Directors” the words “provided that such person 1s an “A”
Director ™’

A director or his alternate may vahdly participate in a meeting of the directors or a
commuttee of directors through the medium of conference tetephone or similar form of
communication equipment 1f all persons participating 1n the meeting are able to hear
and speak to each other throughout the meeting A person participating 1n this way 1s
deemed to be present in person at the meeting and 15 counted 1n a quorum and entitled
to vote Subject to the Act, all business transacted 1n this way by the directors or a
committee of directors 1s for the purposes of the articles deemed to be vahdly and
effectively transacted at a meeting of the directors or of a commttee of directors
although fewer than two directors or alternate directors are physically present at the
same place The meeting 15 deemed to take place where the largest group of those

Inserted by Special Resolution passed on 4 February 1999

References to “A” Directors and *B” Directors removed by Special Resolution passed on 23 January 2000

Inserted by Special Resolution passed on 4 February 1999

References to “A” Directors and “B™ Directors removed by Special Resolution passed on 23 January 2000
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31
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33

34

participating s assembled or, 1f there 1s no such group, where the chairman of the
meeting then 1s

If and for so long as there 1s a sole director of the Company

(a) he may exercise all the powers conferred on the directors by the articles by any
means permitted by the articles or the Act,

(b) for the purpose of regulation 89 of Table A the quorum for the transaction of
business 1s one, and

{c) all other provisions of the articles apply with any necessary modification (unless
the provision expressly provides otherwise)

Without prejudice to the obligation of any director to disclose his interest in accordance
with section 317 of the Act, a director may vote at a meeting of directors or of a
committee of directors on any resolution concerning a matter in respect of which he has,
directly or indirectly, an interest or duty The director must be counted 1n the quorum
present at a meeting when any such resolution 1s under consideration and 1f he votes his
vote must be counted

DIVIDENDS

The directors may deduct from a dividend or other amounts payable to a person in respect
of a share any amounts due from him to the Company on account of a call or otherwise in
relation to a share

CAPITALISATION OF PROFITS

The directors may, with the authonty of an ordinary resolution of the Company, resolve
that any shares allotted under regulation 110 of Table A to any member in respect of a
holding by lum of any partly-paid shares rank for dividend, so long as those shares remain
parity paid, only to the extent that those partly-paid shares rank for dividend *A” Shares
and “B” Shares allotted under Regulation 110 of Table A shall be allotted to holders of
“A” Shares and “B”” Shares respectively Regulation 110 of Table A shall be modified
accordingly ¢

NOTICES

Regulation 112 of Table A 1s modified by the deletton of the last sentence and the
substitution for 1t of the following "A member whose registered address 1s not within the
United Kingdom 15 entitled to have notices given to him at that address "

A notice sent to a member (or another person entitled to receive notices under the articles)
by post to an address within the Uruted Kingdom 15 deemed to be given

{(a) 24 hours after posting, 1f pre-paid as first class, or

Amended by Specral Resolution passed on 4 February 1999

References to “A™ Shares and “B” Shares removed by Special Resolution passed on 23 January 2000
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) 48 hours after posting, 1f pre-paid as second class

A notice sent to a member (or other person entitled to receive notices under the articles)

by post to an address outside the United Kingdom 1s deemed to be given 72 hours after posting, 1f
pre-paid as airmail Proof that an envelope containing the notice was properly addressed, pre-paid
and posted 15 conclusive evidence that the notice was given A notice not sent by post but left at a
mermnber's registered address 15 deemed to have been given on the day 1t was left

35

36

(a)

37

(@)

(b)

Regulation 116 of Table A 1s modified by the deletion of the words "within the United
Kingdom"

INDEMNITY

Subject to the provisions of the Act, but without prejudice to any indemmty to which he
may otherwise be entitled, each person who 15 a director, alternate director or secretary of
the Company must be indemnified out of the assets of the Company against all costs,
charges, losses and habilities incurred by hum 1n the proper execution of his duties or the
proper exercise of his powers, authonties and discretions including, without limitation, a
lrability incurred

defending proceedings (whether civil or crimmal) 1 which judgment 1s given 1n his
favour or 1n which he 1s acquitted, or which are otherwise disposed of without a
finding or admission of material breach of duty on hus part, or

(b) 1n connection with any application in which relief 1s granted to lum by the court
from hability for neghigence, default, breach of duty or breach of trust in relation
to the affairs of the Company

The directors may exercise all the powers of the Company to purchase and maintain
msurance for the benefit of a person who 15 or was

a director, alternate director, secretary or auditor of the Company or of a company which
1s or was a subsidiary undertaking of the Company or in which the Company has
or had an interest (whether direct or indirect), or

trustee of a retirement benefits scheme or other trust 1n which a person referred to 1 the
preceding paragraph 1s or has been interested,

indemnifying lnm agaimnst hability for negligence, default, breach of duty or breach of trust or

38

other liability which may lawfully be msured against by the Company
SOLE MEMBER
If and for so long as the Company has only one member

{a) 1n relation to a general meeting, the sole member or a proxy for that member or
(if the member 15 a corporation) a duly authorised representative of that member 1s a
quorum and regulation 40 of Table A 15 modified accordingly,

(b) a proxy for the sole member may vote on a show of hands and regulation 54 of
Table A 1s modified accordingly,
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(d)

the sole member may agree that any general meeting, other than a meeting called for the
passing of an elective resolution, be called by shorter notice than that provided for
by the articles, and

all other provisions of the articles apply with any necessary modification (unless the
provision expressly provides otherwise)
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NAMES AND ADDRESSES OF SUBSCRIBERS

CHANTAL ELIZABETH BRACKENBURY
For and on behalf of

Chifford Chance Nominees Limited

200 Aldersgate Street !

London ECIA 4])

DATED this day of 1998
WITNESS to the above signatures

Denise Ward

200 Aldersgate Street

London EC1A 4]]
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