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Company Number: 04093919

THE COMPANIES ACT 2006
A PUBLIC COMPANY LIMITED BY SHARES

WENSLEYDALE RAILWAY PLC (the "Company")

SPECIAL RESOLUTIONS

The following resolutons were passed as special resolutions of the Company at an
Annual General Meeting of the Company held on 27 September 2014

"SPECIAL RESOLUTIONS

12.

13.

14,

Dated: / /2'02@”"

Ml L

That the members of the Company agree that the rights attached to the shares in
the capital of the Company shall be varied and from the date of this Annual
General Meeting the shares in 1ssue and to be 1ssued 1n future shall carry no night
to a drvidend.

That the members of the Company agree that the rights attached to the shares in
the capital of the Company shall be varted and from the date of this Annual
General Meenng the shares 1n 1ssue and to be 1ssued 1n future shall have no right
to an amount greater than the nomunal vale of the share on the winding up of the
Company.

That Article 10 of the Articles of Associanion of the Company (nights attaching to
shares) be amended by the addition of thus proviso at the end of the article -

"Provided that the Company shall not issue shares which shall have a night to 2
dividend or to an amount greater than the nominal value of the share on the

I
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WENSLEYDALE RAILWAY PLC (the "Company")
EXPLANATORY NOTE TO THE ARTICLES OF ASSOCIATION
The Company adopted new articles by special resolution passed on 20 November 2000

On 13 October 2003, arucle 3 of those articles was amended by special resolution A
copy of the spectal resolution 1s attached. The amendments made to article 3 by the 2003
spectal resolutions related to the conversion of cettain ordinary shares 1n the capital of
the Company into "A" ordinary shares, and the rights attaching thereto.

The "A" ordinary shares have all since been re-convened back into ordinary shates, in
accordance with article 3 4 (as inserted by the 2003 special resolutions) as was noted 1n
the board resolutton dated 19 Apnl 2007 As a result, the amendments introduced by the
2003 special resolution are redundant, and the articles may effectively be read as they
were adopted 1n 2000

The 2003 special resolutions are appended for completeness only, as they are technically
still effective, but 1n practce are irrelevant

A special resoluton was passed on 29 September 2012 which 1s incorporated into the
Arucles.

Special resolutions wete also passed on 27 September 2014 altering rights of
shareholders. Article 10 has been amended accordingly and the following resolutions
were also passed:

"That the members of the Company agree that the nights attached to the shares in the
capital of the Company shall be varied and from the date of this Annual General Meeung
the shares in issue and to be 1ssued in future shall carty no right to a dividend"

"That the members of the Company agree that the rights attached to the shares in the
capital of the Company shall be varied and from the date of this Annual General Meeting
the shares 1n 1ssue and to be 1ssued in future shall carry no rght to an amount greater
than the nominal of the share on the winding up of the company."

MollL L

Malcolm Lynch
Company Secretary

P \chanaes\CSE Client Documents\Wensleydale Radway\Documents\Memorandum and Aracles doc(Ehzabeth Bisby/EB) 2




COMPANIES ACTS 1985 AND 1989
PUBLIC COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION OF

WENSLEYDALE RAILWAY PLC

1 ‘The Name 1s "Wensleydale Radway PLC"

2 The company 1s to be a public company

3. The Registered Office of the Company will be situated 1n England and Wales

4. The objects for which the Company 1s established are:

@

(®)

©

(d)

(€)

®

To carry on business as a general commercial company, to manage, own
and operate a rallway and to carry on the associated acuvities of retailing
and running restaurants.

To borrow and raise money and to secure or discharge any debt or
obbgation of or binding on the Company 1n such manner as may be
thought fit and 1n parucular by mortgages and charges upon all or any part
of the undertaking, property and assets (present and future) and the
uncalled capital of the Company, or by the creation and issue of
debentures, debenture stock or other securities of any description or, 1f
necessaty, by becoming a member of any financial insutunon.

To 1ssue any securities which the Company has power to 1ssue for any
purpose whethet by way of security or indemnity or 1n sausfacton of any
liability undertaken or agreed to be undertaken by the Company

To recetve money on deposit or loan upon such terms as the Company
may approve.

To advance, lend or deposit money or give credit to or with any company,
firm or person on such terms as may be thought fit and with or without
security.

To guarantee or give indemmities or provide security, with or without the
Company recetving any consideration or advantage, direct or indirect
whether by personal covenant or by mortgage or charge upon all or any
part of the undertaking, property and assets (present and future) and the
uncalled capital of the Company, or by all or any such methods, for the
performance of any contracts or obligations, and the payment of the capital
or principal (together with any premium) and dividends or interest on any
shares, debentures or other securities, of any person, firm or company
including (but without hmiung the generality of the foregoing) any
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company which 1s for the ume being the holding company of the Company
or any other subsidiaty of any such holding company or 1s assoctated with
the Company 1n business

To establish and maintain or procure the establishment or maintenance of
any non-contributory or contrnibutory pension or superannuation funds for
the benefit of, and give or procure the giving of donations, gratuites,
penstons, allowances, or emoluments to, any petsons who are or were at
any tme 1n the employment or service of the Company, or if any company
which 1s 1ts holding company or 1s a subsidiary of the Company or any such
other holding company or otherwise 1s allied to or associated with the
Company, to who are or were at any ume directors or officers of the
Company or of any such other company, and the wives, widows, families
and dependants of any such persons, and also to establish and subsidise or
subscribe to any institutions, associations, clubs or funds calculated to be
for the benefit of ot to advance the interests and wellbeing of the Company
or of any such other Company, or of any such persons as aforesaid, and to
make payments for or towards the insurance of any such persons

To subscribe or guarantee money for any national, charitable, benevolent,
public, general to other useful object for any purpose which may be
considered directly or indirectly to further the interests of the Company or
1its members

To draw, make, accept, endorse, negotiate, discount, execute and 1ssue, and
to buy, sell and deal with promissory notes, bills of exchange and other
negotable or transferable instruments or securities

To establish or contribute to any scheme for the acquisition by trustees of
shares 1n the Company or 1ts holding company to be held by or for the
benefit of employees (including any director holding a salaried employment
or office) of the Company or (so far as for the time being permutted by law)
any of the Company's subsidiaries and to lend money (so far as aforesaid)
to any such employees to enable them to acquire shares of the Company or
1ts holding company and to formulate and carry into effect any scheme for
sharing profits with any such employees

To amalgamate or enter into partnershup or any joint venture or
arrangement for sharing profits or other association with any company,
firm or person.

To promote or join 1n the promotion of any company whether or not
having objects similar to those of the Company

To purchase or otherwise acquire and undertake all or any part of the
business, property, assets, llabihties and transactions of any person, firm or
company carrying on any business which this Company 18 authonsed to
catry on or possessed of any property swtable for the purposes of the
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Company, or which can be carried on 1n conjunction therewith or which 1s
capable of being conducted so as directly or indirectly to benefit the
Company.

(n)  To dispose of or otherwise deal with the undertaking and all or any of the
property, assets and rights of the Company for such consideration as the
Company may think fit and 1n particular for shares or other securities,
whether fully or partly paid.

(0)  To procure the registration or incorporauon of the Company 1in or under
the laws of any territory outside England.

{p)  To subscribe, underwrite purchase or otherwise acquire, and to hold,
dispose of, and deal with shares, stocks, debentures, securities or other
investments of any nature, and any options or rights 1n respect thereof, and
to buy and sell foreign exchange.

(@  To distribute among members of the Company in specie or otherwise, by
way of dividend or bonus or by way of reduction of capital, all or any of
the property or assets of the Company, or any proceeds of sale or other
disposal of any property or assets of the Company with, and subject to, any
incidental authorities and consent required by law

(r) To do all or any of the above things 1n any part of the world, either as
principals, agents, trustees, contractors or otherwise, and either by or
through agents, trustees, sub-contractors or otherwise

(s)y  To do all such things as are incidental or conductve to the above objects or
any of them.

And 1t 1s hereby declared that, save as otherwise expressly provided, each of the
paragraphs of this Clause shall be regarded as specafying separate and independent
objects and accordingly shall not be 1n any way hmuted by reference to or
inference from any other paragraph or the order 1n which the same occur or the
name of the Company.

5 The liability of the Members is lumuted

6. The share capital of the Company 1s (10,000,000 divided into 10,000,000
Otrdinary Shares of £1 each.
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COMPANIES ACTS 1985 AND 1989

PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION OF

WENSLEYDALE RAILWAY PLC

The regulanons 1n Table A 1n The Compames (Tables A to F) Regulauons 1985
(as amended) shall not apply to the Company

In these Arucles (if not inconsistent with the subject or context).

The Act.

The Statutes.

These Articles.

Electronic Form.

Office.

Transfer Office

Seal

Securities Seal,

The Unmited Kingdom
Month-
Year

In writing’

means the Companues Act 1985,

means the Act and every other Act for the ume being
in force concerning compantes and affecung the
Company,

means these Articles of Association as from ume to
ume altered,

has the meaning gwven by Section 1168 of the
Compantes Act 2006,

means the registered office of the Company for the
tume betng,

means the place where the Register of Members 1s
situate for the ime being,

means the Common Seal of the Company,

means an official seal kept by the Company by virtue
of Secuon 40 of The Act,

means Great Britain and Northern Ireland,
means calendar month,
means calendar year,

means written or produced by any subsunwte for
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wriung or pattly one and partly another, and
Paid means paid or credited as paid.

The word "Act" related to a particular year refers to the Companies Act of that
year

The expression "debenture” and "debenture holder” shall respectively include
"debenture stock" and "debenture stockholder".

The expression "Employees' Share Scheme" bears the meanng ascribed theteto
by Section 743 of the Act.

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

The expression "Stock Exchange Nomunee" bears the meaning ascribed thereto
by Section 7(2) of the Stock Exchange (Completion of Bargains) Act 1976

Such of the provisions of these Artcles as are applicable to pad-up shares shall
apply to stock, and the words "share" and "shareholder” shall be construed
accordingly.

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

Subject as aforesaid any words or expressions defined 1n the Act shall (if not
inconsistent with the subject or context) bear the same meanings 1n these Articles.
A Special or Extraordinary Resolution shall be effecuve for any purpose for which
an Ordinary Resolution 1s expressed to be required under any provision of these
Articles

SHARE CAPITAL

The authorised share capital of the Company at the date of the adoption of these
Atticles 1s £10,000,000 divided 1nto 10,000,000 Ordinary Shares of £1 each

VARIATION OF RIGHTS

Whenever the share capital of the Company 1s divided 1nto different classes of
shares, the spectal nights attached to any class may, subject to the provisions of the
Statutes, be varied or abrogated etther with the consent in wrinng of the holders
of three-quarters 1n nomunal value of the 1ssued shares of the class or with the
sanction of an Extraordinary Resolution passed at a separate General Meeting of
the holders of the shares of the class (but not otherwise) and may be so varied or
abrogated either whilst the Company 1s a gomng concern or during ot 1in
contemplation of a winding up To every such separate General Meeting all the
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provisions of these presents relatng to General Meetings of the Company and to
the proceedings thereat shall mutaus mutandis apply, except that the necessary
quorum shall be two persons at least holding or representing by proxy one-third
in nominal value of the 1ssued shares of the class (but at any adjourned meeting
any holder of shares of the class ptesent in person or proxy shall be a quorum)
and that any holder of shates of the class present in person or by proxy may
demand 2 poll and that every such holder shall on a poll have one vote for every
share of the class held by um

The foregoing provisions of this Article shall apply to the vamanion or abrogation
of the special rights attached to some only of the shares of any class as if each
group of shares of the class differently treated formed a separate class the special
nights whereof are to be vaned

5. The special rights attached to any class of shares having preferential rights shall
not unless otherwise expressly provided by the terms of 1ssue thereof be deemed
to be varied by the creanon or 1ssue of further shares ranking as regards
parucipation in the profits or assets of the Company 1n some or all respects pan
passu therewith but in no respect in priority thereto

ALTERATION OF CAPITAL

6 The Company may from aume to time by Ordinaty Resoluuon increase its capatal
by such sum to be divided into shares of such amounts as the resolution shall
prescribe All new shares shall be subject to the provisions of the Statutes and of
these Arucles with teference to allotment, payment of calls, hen, transfer,
transmussion, forfeirure and otherwise

7 The Company may by Ordinary Resolution

71  consohdate and divide all or any of its share capital into shares of larger
amount than 1ts existing shares,

72  cancel any shares which, at the date of the passing of the resolution, have
not been taken, or agreed to be taken, by any person and dimunush the
amount of 1ts capital by the amount of the shares so cancelled, and

73  subdivide the shares, or any of them, into shares of smaller amount than 1s
fixed by the Memorandum of Association (subject, nevertheless, to the
provisions of the Statutes), and so that the resoluvon whereby any share 15
subdivided may determine that, as between the holders of the shares
resulung from such subdivision, one or more of the shares may, as
compared with others, have any such preferred, deferred or other special
rights over, or be subject to any such restrictions, as the Company has
power to attach to unissued or new shares

8 The Company may teduce 1ts share capital or any capital redempuon rescrve,
share premium account or other undistributable reserve in any manner and with
and subject to any incident authorised and consent required by law
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11.

12

13

14.

SHARES

Except as tequired by law, no petson shall be recognised by the Company as
holding any share upon any trust, and the Company shall not be bound by or
compelled 1n any way to recognise any equitable, contingent, future or parual
interest 1n any share, or any interest 1n any fracuonal part of a share, or (except
only as by these Artcles or by law otherwise provided) any other night in respect
of any share, except an absolute right to the entirety thereof in the registered
holder

Without prejudice to any special rights previously conferred on the holders of any
shares or class of shares for the ume being 1ssued, any share in the Company may
be 1ssued with such preferred, deferred or other special nights, or subject to such
restrictions, whether as regards dividend, return of capital, voung or otherwise, as
the Company may from ume to ume by Ordinary Resolution determune (or, 1n the
absence of any such determunauon, as the Directors may determine) and subject
to the provisions of the Statutes the Company may 1ssue preference shares which
are, or at the option of the Company are liable, to be redeemed Provided that the
Commpany shall not issue shares which shall have a nght to a dividend or to an
amount greater than the nominal value of the share on the winding up of the
Company

Subject to the provisions of the Statutes relating to authority, pre-empuon nights
and otherwise and of any resolution of the Company 1n general meetung passed
pursuant thereto, all unussued shares shall be at the disposal of the Directors and
they may allot (with or without conferring a right of renunciation), grant optons
ovet or otherwise dispose of them to such persons, at such umes and on such
terms as they think proper

The Company may exercise the powers of paying commusstons conferred by the
Statutes to the full extent thereby perrmtted. The Company may also on any issue
of shares pay such brokerage as may be lawful

The Directors may at any ume after the allotment of any share but before any
person has been entered 1n the Register of Members as the holder recognise a
renuncianon thereof by the allottee 1n favour of some other person and may
accord to any allottee of a share a right to effect such renunciation upon and
subject to such terms and conditions as the Directors may think fit to impose.

SHARE CERTIFICATES

Every shate certificate shall be 1ssued under the Seal (or under a Securiues Seal or,
in the case of shares on a branch register, an official seal for use in the relevant
territory) and shall specify the number and class of shares to which 1t relates and
the amount paid up thereon. No certificate shall normally be 1ssued 1n respect of
shares held by a Stock Exchange Nominee.
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15.

16.

17

18

19.

20

In the case of a share held jointly by several petsons the Company shall not be
bound to 1ssue more than one certificate therefor and delivery of a ceruficate to
one of joint holders shall be sufficient delivery to all.

Any person (subject as aforesaid) whose name 1s entered 1n the Register of
Members 1n respect of shates of any one class upon the 1ssue or transfer thereof
shall be enotled without payment to a ceruficate therefor (in the case of 1ssue)
within one month (or such longer period as the terms of issue shall provide) after
allotment or (in the case of a transfer of fully-paid shares) within fourteen days
after lodgement of a transfer or (in the case of a transfer of partly-paid shares)
within two months after lodgement of a transfer.

Whete some only of the shares comprised 1n a share ceruficate are transferred the
old certificate shall be cancelled and a new ceruficate for the balance of such
shares 1ssued i lieu without charge

()  Any two or mote certificates representing shares of any one class held by
any member may at his request be cancelled and a single new certificate for
such shares 1ssued 1n lieu without charge

(b) If any member shall surrender for cancellaton a share ceruficate
representing shares held by him and request the Company to issue in lieu
two or mote share certificates represenung such shares in such proportions
as he may specify, the Directors may, if they thunk fit, comply with such
request.

(© If a share ceruficate be damaged or defaced or alleged to have been lost,
stolen or destroyed a new ceruficate representing the same shares may be
issued to the holder upon request subject to delivery up of the old
certificate or (if alleged to have been lost, stolen or destroyed) compliance
with such condiuons as to evidence and indemmty and the payment of out-
of-pocket expenses of the Company in connection with the request as the
Directors may think fit

(d) In the case of shares held jointly by several persons any such request may
be made by any one of the joint holders

CALLS ON SHARES

The Directors may from time to time make calls upon the members 1n respect of
any montes unpaid on their shares (whether on account of the nomnal value of
the shares or, when permutted, by way of premium) but subject always to the
terms of 1ssue of such shares A call shall be deemed to have been made at the
ume when the resolution of the Directors authotising the call was passed and may
be made payable by instalments

Each member shall (subject to recetving at least fourteen days' nouce specifying
the ume or umes and place of payment) pay to the Company at the ume or umes
and place so specified the amount called on his shares The joint holders of a
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21

22

23

24,

25

20.

27

share shall be jointly and severally hiable to pay all calls in respect thereof. A call
may be tevoked or postponed as the Directors may determune

If 2 sum called 1n respect of a share 1s not paid before or on the day appointed for
payment thereof, the person from whom the sum 1s due shall pay interest on the
sum from the day appointed for payment thereof to the time of actual payment at
such rate (not exceeding 15 per cent per annum) as the Directors determine but
the Directors shall be at liberty 1n any case or cases to waiwve payment of such
interest wholly or 1n part

Any sum (whether on account of the nomunal value of the share or by way of
premium) which by the terms of 1ssue of a share becomes payable upon allotment
or at any fixed date shall for all the purposes of these presents be deemed to be 2
call duly made and payable on the date on which by the terms of 1ssue the same
becomes payable In case of non-payment all the relevant provisions of these
Arucles as to payment of interest and expenses, forfeiture or otherwise shall apply
as 1f such sum had become payable by virtue of a call duly made and notfied.

The Directors may on the 1ssue of shares differentiate between the holders as to
the amount of calls to be paid and the umes of payment.

The Directors may 1if they think fit recerve from any member wiling to advance
the same all or any part of the monies (whether on account of the nominal value
of the shares or by way of premium) uncalled and unpaid upon the shares held by
him and such payment in advance of calls shall extingwsh pro tanto) the habihty
upon the shares 1n respect of which 1t 1s made and upon the money so recerved
(unul and to the extent that the same would but for such advance become
payable) the Company may pay 1nterest at such rate (not exceeding 15 per cent per
annum) as the member paying such sum and the Directors may agree

FORFEITURE AND LIEN

If 2 member fails to pay 1n full any call or istalment of a call on the due date for
payment thereof, the Directors may at any ume thereafter serve a notce on him
requiring payment of so much of the call or instalment as 1s unpaid together with
any interest which may have accrued thereon and any expenses incurred by the
Company by reason of such non-payment

The notice shall name a further day (not being less than seven days from the date
of service of the nouce) on or before which and the place where the payment
required by the notice 15 to be made, and shall state that in the event of non-
payment in accordance therewith the shares on which the call was made will be
liable to be forfeted

If the requirements of any such notice as aforesaid are not compled with, any
share 1n respect of which such notice has been given may at any tume thereafter,
before payment of all calls and interest and expenses due in respect thereof has
been made, be forfeited by a resolution of the Directors to that effect Such
forfeirure shall include all dividends declared in respect of the forfeited share and
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28

29

30

31.

32

not actually paid before forfeiture. The Directors may accept a surrender of any
share hable to be forfeited hereunder

A shate so forfetted or sutrendered shall become the property of the Company
and may be sold, re-allotted or otherwise disposed of either to the person who
was before such forfetture ot surrender the holder thereof or enuted thereto or to
any other person upon such terms and 1n such manner as the Directors shall think
fit and at any ume before a sale, re-allotrnent or disposition the forfeiture or
surrender may be cancelled on such terms as the Directors think fit The Directors
may, if necessatry, authorise some person to transfer a forfeited or surrendered
share to any such other person as aforesaid

A member whose shares have been forfeited or surrendered shall cease to be a
member in respect of the shares and shall notwithstanding the forferture or
surrender temain liable to pay to the Company all montes which at the date of
forfeiture or surrender wete presently payable by him to the Company in respect
of the shares with interest thereon at 15 per cent per annum (or such lower rate as
the Directors may determine) from the date of forfeiture or surrender unul
payment and the Directors may at their absolute discretion enforce payment
without any allowance fot the value of the shares at the ume of forfeiture or
surrender or warve payment in whole or in patt

The Company shall have a first and paramount lien on every share (not being a
fully paid share) for all monies (whether presently payable or not) called or payable
at a fixed ume 1n respect of such share and (so far as permitted by the Statutes)
the Company shall also have a first and paramount lien on every share standing
registered 1n the name of a single member for all the debts and habilities of such
member or his estate to the Company of any equtable or other interest of any
person other than such member and whether the pertod for the payment or
discharge of the same shall have acrually arrived or not and notwithstanding that
the same ate joint debts and habilines of such member or his estate and any other
petson, whether a member of the Company or not. The Directors may waive any
lien which has arisen and may resolve that any share shall for some hmited period
be exempt wholly or partally from the provisions of this Article

The Company may sell 1n such manner as the Directors think fit any share on
which the Company has a lien, but no sale shall be made unless some sum in
respect of which the lien exists 1s presently payable nor until the expiraton of
fourteen days after a nouce in wrung staung and demanding payment of the sum
presently payable and giving notice of intention to sell in default shall have been
given to the holder for the time being of the share or the person enutled thereto
by reason of his death or bankruptcy

The net proceeds of such sale after payment of the costs of such sale shall be
applied 1n or towards payment or satisfaction of the debts or lrabilites 1n respect
whereof the lien exists so far as the same are then payable and any residue shall
(subject to a like lien for debts or habilities not presently payable as existed upon
the shares ptior to the sale) be paid to the person enutled to the shares at the ume
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33

34,

35

36

37

of the sale. For the purpose of giving effect to any such sale the Directors may
authorise some person to transfer the shares sold to the purchaser.

A statutory declaranon in wriung that the declarant 1s a Director or the Secretary
of the Company and that a share has been duly forferted or surrendered or sold to
satisfy a lien of the Company on a date stated 1n the declaraton shall be
conclustve evidence of the facts therein stated as agamnst all persons claiming to be
enutled to the share Such declaration and the receipt of the Company for the
consideranon (if any) gwven for the share on the sale, re-allotment or disposal
thereof together with the share certificate delivered to a purchaser or allottee
thereof shall (subject to the execution of a transfer if the same be requred)
constitute a good ttle to the share and the person to whom the share 15 sold, re-
allotted or disposed of shall be registered as the holder of the share and shall not
be bound to see to the application of the purchase money (if any) nor shall his
utle to the share be affected by any irregularity or invaldity in the proceedings 1n
reference to the forfeiture, surrender, sale, re-allotment or disposal of the share.

TRANSFER OF SHARES

All transfers of shares may be effected by transfer in writing 1n the usual common
form or 1n any other form acceptable to the Directors and may be under hand
only The instrument of transfer shall be signed by or on behalf of the transferor
and (except tn the case of fully paid shares) by or on behalf of the transferee. The
transferor shall remain the holdet of the shates concerned untl the name of the
transferee 1s entered 1n the Register or Members 1n respect thereof.

The registration of transfers may be suspended at such umes and for such pertods
as the Directors may from ume to time determune and either generally or 1n
respect of any class of shares. The Register of Members shall not be closed for
more than thirty days in any year

The Directors may 1n their absolute discretion and without assigning any reason
therefor refuse to register any transfer of shates (whether or not a fully pad
share) The Directors may also refuse to register a transfer of shares (whether fully
paid or not) 1n favour of more than four persons jointly If the Directors refuse to
register a transfer they shall within two months after the date on which the
transfer was lodged with the Company send to the transferee notice of the refusal

The Directors may decline to recogmise any instrument of transfer unless the
instrument of transfer 1s 1n tespect of only one class of share and 1s lodged at the
Transfer Office accompanied by the relevant share certificate(s) and such other
evidence as the Directors may reasonably require to show the night of the
transferor to make the transfer (and, if the mstrument of transfer 1s executed by
some other person on his behalf, the authonty of that person so to do) In the
case of a rtransfer by a Stock Exchange Nomunee the lodgement of share
certificates will only be necessary if and to the extent that certificates have been
1ssued 1n respect of the shares 1n question
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All instruments of transfer which are registered may be retained by the Company.

No fee will be charged by the Company 1n respect of the registranon of any
instrument of transfer or probate or letters of admunustration or certificate of
marriage ot death or stop notice or powers of attorney or other document relaung
to or affecung the utle to any shares or otherwise for making any entry in the
Register of Members affecung the utle to any shares

The Company shall be entitled to destroy all instruments of transfer which have
been registered at any ume after the expiration of six years from the date of
recording thereof and all share certificates which have been cancelled at any ume
after the expiration of one year from the date of cancellation thereof and 1t shall
conclusively be presumed in favour of the Company that every mstrument of
transfer or other document so destroyed was duly and propetly made and every
instrument of transfer so destroyed was a valid and effecuve mnstrument duly and
propetly registered and every share ceruficate so destroyed was a vahd and
effective ceruficate duly and properly cancelled and every other document herein
before mentioned so destroyed was a valid and effectuve document 1n accordance
with the recorded partculars thereof in the books and records of the Company.
Provided always that

(a) the provisions aforesaid shall apply only to the destruction of a document
it good faith and without notce of any claim (regardless of the partes
hereto) to which the document might be relevant, and

(by  nothing herein contained shall be construed as imposing upon the
Company any lability 1n respect of the destrucuon of any such document
earlier than as aforesaid or in any other circumstances which would not
attach to the Company 1n the absence of this Arucle, and

() references herein to the destruction of any document include references to
the disposal thereof 1n any manner

TRANSMISSION OF SHARES

In case of the death of a shareholder, the survivors or survivor whete the
deceased was a joint holder, and the executors or admunustrators of the deceased
where he was a sole or only surviving holder, shall be the only persons recognised
by the Company as having any title to hus interest i the shares, but nothing 1n thus
Arucle shall release the estate of a deceased holder (whether sole or joint) from
any hability in respect of any share held by him

Any person becoming entitled to a share in consequence of the death or
bankruptey of a member may (subject as hereinafter provided) upon supplying to
the Company such evidence as the Directors may reasonably requuire to show hus
tide to the shate either be registered himself as holder of the share or upon giving
to the Company notice in writing of his desired transfer such share to some other
person then that person shall be registered as the holder of such share. All the
hmutauons, restrictions and provisions of these Arucles relaung to the nght to
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transfer and the registration of transfers of shares shall be applicable to any such
notice or transfer as aforesaid as if the death or bankruptcy of the member had
not occurred and the notice or transfer were a transfer executed by such member

Save as otherwise provided by or in accordance with these Arucles a person
becomung entitled to a share in consequence of the death or bankruptcy of a
member (upon supplying to the Company such evidence as the Directors may
reasonably require to show hus ute to the share) shall be enutled to the same
dividends and other advantages as those to which he would be entitled 1f he were
the registered holder of the share except that he shall not be entitled 1n respect
thereof (except with the authonty of the Directors) to exercise any right conferred
by membership in relation to meetings of the Company untl he shall have been
registered as a member 1n respect of the share.

GENERAL MEETINGS

An Annual General Meeting shall be held not more than eighteen months after
the incorporation of the Company and subsequently once 1n every year, at such
ume (within a period of not more than fifteen months after the holding of the last
preceding Annual General Meeting) and place as may be determined by the
Durectors. Al other General Meetings shall be called Extraordinary General
Meetings.

The Directors may whenever they think fit, and shall on requisition in accordance
with the Statutes, proceed to convene an Extraordinary General Meeting

NOTICE OF GENERAL MEETINGS

An Annual General Meeting and any Extraordinary General Meeting at which 1t 1s
proposed to pass a Special Resolution or (save as provided by the Statutes) a
resoluuon of which special notice has been given to the Company, shall be called
by twenty-one days' notice 1n writing at the least. The pertod of nouce shall in
each case be exclustve of the day on whuch 1t 1s served ot deemed to be served and
of the day on which the meeung 1s to be held and shall be given 1n manner
heremafter mentuoned to all members other than such as are not under the
provisions of these presents entitled to recetve such notices from the Company
Provided that a General Meeung notwithstanding that 1t has been called by a
shotter notce than that specified above shall be deemed to have been duly called
if 1t 15 so agreed

(a)  1n the case of an Annual General Meeting, by all the members enutled to
attend and vote thereat; and

(b)  1n the case of an Extraordinary General Meeting by a majority 1n number
of the members having a right to attend and vote thereat, being 2 majonty
together holding not less than 95 per cent 1n nomunal value of the shates
giving that night
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Provided also that the accidental omussion to give nouce to or the non-recerpt of
notice by any person entitled thereto shall not mvalidate the proceedings at any
General Meeting.

(a)  Evety notice calling a General Meetng shall specify the place and the day
and hour of the meeting, and there shall appear with reasonable
prominence 1n every such notice a statement that a member entitled to
attend and vote s entitled to appoint a proxy to attend and, on a poll, vote
instead of himn and that a proxy need not be a2 member of the Company.

(b)  In the case of an Annual General Meeting, the notce shall also specify the
meenng as such.

() In the case of any General Meeting at which business other than routine
business 1s to be transacted, the notce shall specify the general nature of
such bustness, and if any resolution 1s to be proposed as an Extraordinary
Resolution or as a Special Resolution, the notice shall contain a statement
to that effect

Routine business shall mean and include only business transacted at an Annual
General Meeting of the following classes, that 1s to say

(a) declaring dividends,

(b)  recewving and adopung the accounts, the reports of the Directors and
Auditors and other documents required to be attached or annexed to the
accounts,

()  appointing or re-appointing Directors to fill vacancies ansing at the
meeting on returement whether by rotation or otherwise,

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

()  fixing the remuneration of the Auditors or determiming the manner in
which such remuneration 1s to be fixed

PROCEEDINGS AT GENERAL MEETINGS

The Chairman of the Directors, faling whom the Deputy Chairman, shall preside
as chairman at a General Meeung If there be no such Chairman or Deputy
Chairman, or if at any meetung neither be present within five munutes after the
time appointed for holding the meeung and willing to act, the Directors present
shall choose one of theit number (or, 1f no Director be present or 1f all the
Directors present decline to take the chair, the members present shall choose one
of their number) to be Chairman of the meeting,

No business other than the appointment of a Chairman shall be transacted at any
General Meetung unless a quorum 1s present at the time when the meeting
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proceeds to business Five members present 1n person or by proxy and entitled to
vote shall be a quorum for all purposes

If within five munutes from the ume appointed for a General Meeting (or such
longer interval as the Chairman of the meeung may thunk fit to allow) a quorum 1s
not present, the meeung, if convened on the requisiion of members, shall be
dissolved. In any other case 1t shall stand adjourned to such other day and such
time and place as may have been specified for the purpose in the notice convening
the meeting or (if not so specified) as the Chairman of the meetng may determine
and 1n the latter case not less than seven days' nouce of the adjourned meeting
shall be given 1n hke manner as 1n the case of the ongmal meeung At the
adjourned meeting any two members present 1n person or by proxy shall be a
quorum

The Chairman of any General Meeting at which a quorum 1s present may with the
consent of the meeung (and shall if so directed by the meeung) adjourn the
meetng from ume to ume (or sine die) and from place to place, but no business
shall be transacted at any adjourned meeting except business which mught lawfully
have been transacted at the meeting from which the adjournment took place.
Where a meeting 1s adjourned sine die, the ame and place for the adjourned
meeting shall be fixed by the Directors When a meeung 1s adjourned for thurty
days or more sine die, not less than seven days' notice of the adjourned meeting
shall be given 1n like manner as 1n the case of the original meeung,.

Save as hereinbefore expressly provided, it shall not be necessary to give any
nouce of an adjournment or of the business to be transacted at an adjourned
meetng

If an amendment shall be proposed to any resolution under consideration but
shall 1n good faith be ruled out of order by the Chairman of the meeung the
proceedings on the substantive resolution shall not be tnvalidated by any error in
such ruling In the case of a resolution duly proposed as a Special or Extraordinary
Resolunon no amendment thereto (other than a mere clencal amendment to
correct a patent error) may 1n any event be considered or voted upon

At any General Meeung a resolutton put to the vote of the meeung shall be
decided on a show of hands unless a poll 1s (before or on the declaration of the
result of the show of hands) demanded by either:

(a) the chairman of the meeting, or

(b)  not less than three members present in person or by proxy and enutled to
vote, or

(c)  a member or members present 1n person ot by proxy and representing not
less than one-tenth of the total votng rights of all the members having the
right to vote at the meeting, or
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(d) 2 member or members present 1n petson ot by proxy and holding shares to
the Company conferring a night to vote at the meetung being shares on
which an aggregate sum has been paid up equal to not less than one-tenth
of the total sum paid up on all the shares conferring that right.

A demand for a poll may be withdrawn only with the approval of the meeting
Unless a poll 1s required a declaration by the Chairman of the meeting that a
resolution has been carried, ot carried unanimously, or by a particular majonity, or
lost, and an entry to that effect in the munute book, shall be conclusive evidence
of the fact without proof of the number or proportion of the vores recorded for
or against such resoluton. If a poll 1s required, 1t shall be taken n such manner
(including the use of ballot or voung papers or uckets) as the chairman of the
meeting may direct, and the result of a poll shall be deemed to be the resolution of
the meeung at which the poll was demanded. The chairman of the meeting may
(and if so directed by the meeting shall) appoint scrutineers and may adjoutn the
meeting to some place and tume fixed by him for the purpose of declaning the
result of the poll

In the case of an equality of votes, whether on a show of hands or on a poll, the
Chairman of the meeting at which the show of hands takes place or at which the
poll 1s demanded shall be enutled to a castung vote

A poll demanded on the choice of a Chairman or on a question of adjournment
shall be taken forthwith A poll demanded on any other quesuon shall be taken
etther immediately or at such subsequent ume (not being more than thirty days
from the date of the meetung) and place as the chairman may direct No notice
need be given of a poll not taken immediately The demand for a poll shall not
prevent the conunuance of the meeung for the transaction of any business other
than the queston on which the poll has been demanded

VOTES OF MEMBERS

Subject to any special rights or restricuons as to voung attached by or in
accordance with these presents to any class of shares, on a show of hands every
member who 1s present in person shall have one vote and on a poll every member
who 1s present 1n person or by proxy shall have one vote for every £1 tn nominal
amount of the shares of which he is the holder

In the case of joint holders of a share the vote of the sentor who tenders a vote,
whether 1n person or by proxy, shall be accepted to the exclusion of the votes of
the othet joint holders and for this purpose seniority shall be determined by the
ordet i which the names stand in the Register of Members in respect of the
shares.

Where 1n England or elsewhere a recewver or other person (by whatever name
called) has been appointed by any court claming junsdiction 1n that behalf to
exercise powers with respect to the property or affairs of any member on the
ground (however formulated) of mental disorder, the Directors may in their
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absolute discretton, upon or subject to production of such evidence of the
appointment as the Directors may require, permut such receiver or other person
on behalf of such member to vote 1n person or by proxy at any General Meeting
or to exercise any other right conferred by membershup 1 relation to meeungs of
the Company.,

No member shall, unless the Directots otherwise determune, be entitled 1n respect
of shares held by him to vote at a General Meeung either personally or by proxy
ot to exercise any other right conferred by membership in relaton to meetings of
the Company 1f any call or other sum presently payable by him to the Company 1n
respect of such shares remains unpaid or if he or any person appearing to be
interested 1n such shares has been duly served with a notice under Section 212 of
The Act and 1s 1n default 1n supplying to the Company the information thereby
required

No objection shall be raised as to the admussibility of any vote except at the
meeting or adjourned meeung at which the vote objected to 1s or may be given or
tendered and every vote not disallowed at such meeung shall be valid for all
purposes. Any such objection shall be referred to the Chairman of the meeting
whose decision shall be final and conclusive,

On a poll votes may be given either personally or by proxy and a person entitled
to more than one vote need not use all his votes or cast all the votes he uses 1n the
same way.

A proxy need not be a member of the Company

An instrument appointing a proxy shall be 1n wriung in the usual or common
form or 1n any other form which the Directors may approve and-

(@) 1n the case of an indwvidual shall be signed by the appointor or by his
attorney, and

(b)  1n the case of a corporation shall be either given under its common seal or
signed on 1ts behalf by an attorney or duly authonsed officer of the
corporation.

The signature on such instrument need not be witnessed Where an instrument
appointing a proxy 1s signed on behalf of the appointor by an attorney, the lecter
or power of attorney or a duly certified copy thereof must (faiing previous
registration with the Company) be lodged with the instrument of proxy pursuant
to the next following Article, faling which the instrument may be treated as
invalid

An instrument appoinung a proxy must be left at such place or one of such places
(1f any) as may be specified for that purpose 1n or by way of note to or in any
document accompanying the notice convening the meeting (or, 1f no place 1s so
specified, at the Transfer Office) not less than forty-eight hours before the ume
appointed for the holding of the meetng or adjourned meeting or (in the case of a
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poll taken otherwise than at or on the same day as the meeting or adjourned
meeting) for the taking of the poll at which 1t 1s to be used, and in default shall not
be treated as valid The instrument shall, unless the contrary 1s stated thereon, be
valid as well for any adjournment of the meeung as for the meeting to which 1t
relates Provided that an mnstrument of proxy telaung to more than one meeting
(including any adjournment thereof) having once been so delivered for the
purposes of any meeung shall not require agamn to be delivered for the purposes
of any subsequent meeting to which 1t relates.

An mnstrument appointing a proxy shall be deemed to include the right to demand
ot join 1 demanding a poll but shall not confer any further nght to speak at the
meeting, except with the permission of the chairman of the meeting

A vote cast by proxy shall not be invalidated by the previous death or insamty of
the principal or by the revocaton of the appointment of the proxy or of the
authority under which the appomntment was made provided that no intimation 1n
writng of such death, msamity or revocation shall have been received by the
Company at the Transfer Office at least one hour before the commencement of
the meeting or adjourned meeting or (in the case of a poll taken otherwise than at
ot on the same day as the meeting ot adjourned meeting) the ume appointed for
the taking of the poll at which the vote 15 cast

CORPORATIONS ACTING BY REPRESENTATIVES

Any corporation which s a member of the Company may by resolution of its
directors or other governing body authorise such person as 1t thinks fit to act as 1ts
representative at any meetng of the Company or of any class of members of the
Company. The person so authonsed shall be enutled to exercise the same powers
on behalf of such corporanon as the corporatton could exercise if 1t were an
individual member of the Company and such corporaton shall for the purposes
of these presents be deemed to be present in person at any such meeting if a
person so authorised 1s present thereat.

DIRECTORS

Subject as hereinafter provided the Directors shall not be less than two 1n naumber
The first Directors shall be appointed 1n wriung by the subscribers of the
Memorandum of Associauon The Company may by Ordinary Resolution from
time to time vary the munimum number and/or maximum number of Directors

A Director shall not be required to hold any shares of the Company by way of
qualification A Director who 1s not a member of the Company shall nevertheless
be enutled to attend and speak at General Meenngs

The otdinary remuneration of the Directors shall from time to ume be determined
by an Ordinary Resoluuon of the Company and shall (unless such resolution
otherwise provides) be divisible among the Directors as they may agree, of, failing
agreement, equally, except that any Director who shall hold office for part only of
the period 1n respect of which such remuneration 1s payable shall be enttled only
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to rank 1n such division for a proporton of remuneration related to the penod
during which he has held office,

Any Director who holds any executive office (including for this purpose the office
of Chairman or Deputy Chairman whether or not such office 1s held in an
executtve capacity), or who setves on any committee of the Directors, or who
otherwise performs services which in the opinion of the Directors are outside the
scope of the ordinary dutes of a Director, may be paid such extra remuneration
by way of salary, commussion or otherwise as the Directors may determine

The Directors may repay to any Director all such reasonable expenses as he may
incur 1n attending and returning from meetings of the Directors or of any
commuttee of the Directors or General Meeungs or otherwise 1 or about the
business of the Company

The Directors shall have power to pay and agree to pay pensions or other
retrement, superannuation, death or disability benefits to {or to any person in
respect of) any Director or ex-Director and for the purpose of providing any such
pensions or other benefits to conttibute to any scheme or fund or to pay
premiums

A Director may be party to or in any way interested in any contract or
arrangement or transaction to which the Company 1s a party or in which the
Company 1s any way 1nterested and he may hold any office or place of profit
(other than the office of Auditor of the Company or any subsidiary thereof) under
the Company or any other company in which the Company 1s mn any way
interested and he (or any firm of which he 1s a member) may act 1n a professional
capacity for the Company, or any such other company and be remunerated
therefor and 1n any such case as aforesaid (save as otherwise agreed) he may retain
for his own absolute use and benefit all profits and advantages accruung to him
thereunder or 1n consequence thereof.

(@) The Directors may from ume to tume appoint one or more of their body to
be holder of any execuuve office (including, where considered appropriate,
the office of Chairman or Deputy Chairman) on such terms and for such
period as they may (subject to the provisions of the Statutes) determine and,
without prejudice to the terms of any contract entered into 1n any particular
case, may at any ume revoke any such appointment.

(b) The appomntment of any Director to the office of Chairman or Deputy
Chairman or Managing or Joint Managing or Deputy or Assistant Managing
Director shall automauncally determiune if he ceases to be a Director but
without prejudice to any claim for damages for breach of any contract of
service between him and the Company

(¢) The appomntment of any Director to any other execuuve office shall not
automatically determune 1if he ceases from any cause to be a Director, unless
the contract or resolution under which he holds office shall expressly state
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otherwise, 1n which event the determinauon shall be without prejudice to
any claim for damages for breach of any contract of service between him
and the Company

The Directors may enttust to and confer upon any Director holding any executve
office any of the powers exercisable by them as Directors upon such term and
condittons and with such restrictions as they think fit, and etther collaterally wath
or to the exclusion of their own powers, and may from time to tume revoke,
withdraw, alter or vary all or any of such powers.

APPOINTMENT AND RETIREMENT OF DIRECTORS

Any provision of the Statutes which, subject to the provisions of these presents,
would have the effect of rendering any person meligible for appointment as a
Director or liable to vacate office as a Director on account of his having reached
any specified age or of requiring special notice or any other special formality 1n
connection with the appotntment of any Director over a specified age, shall not
apply to the Company

The office of a Director shall be vacated in any of the following events, namely
(a) 1f he shall become prohibited by law from acung as a Director, or

(b) 1if he shall resign by wriing under his hand left ar the Office or 1f he shall in
writing offer to resign and the Directors shall resolve to accept such offer, or

() 1f he shall have a recetving order made against hum or shall compound with
hus creditors generally, or

(d) 1if in England or elsewhere an order shall be made by any court claiming
junisdiction 1n that behalf on the ground (however formulated) of mental
disorder for his detention ot for the appointment of a guardian or for the
appointment of a recetver or other person (by whatever name called) to
exetcise powers with respect to his property or affairs

At each Annual General Meeung one-third of the Directors for the ume being (or,
if their number 1s not a muluple of three, the number nearest to but not greater
than one-third) shall retre from office by rotation

The Directors to retire by rotation shall include (so far as necessary to obtain the
number required) any Director who 1s due to reure at the meeting by reason of
age or who wishes to retire and not to offer himself for re-elecuon Any further
Directors so to retire shall be those of the other Ditectors subject to retirement by
rotation who have been longest in office since thewr last re-elecuon or
appotntment and so that as between persons who become or were last re-elected
Directots on the same day those to reure shall (unless otherwise agree among
themselves) be determuned by lot A reuring Director shall be ebgible for re-
electuon
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The Company at the meeung at which a Director retires under any provision of
these presents may by Ordinary Resoluton fill the office by electing thereto the
retring Director or some other person eligible for appointment In default the
retiring Director shall be deemed to have been re-elected except where.

(a) at such meeting 1t 1s expressly resolved not to fill up such vacated office or a
Resoluton for the re-elecnon of such Director is put to the meeting and
lost, or

(b) such Director has given nouce 1n wrung to the Company that he s
unwilling to be re-elected, or

(c) the default 15 due to the moving of a tesolution 1n contravenuon of the next
following Article, or

(d) such Director has attained any reuring age applicable to him as Director.

The retirement shall not have effect unul the conclusion of the meeting except
where a resolution 1s passed to elect some other person in the place of the reuring
Director or a resoluttion for his re-election 1s put to the meeung and lost and
accordingly a reuring Director who 1s re-elected or deemed to have been re-
elected will continue 1n office without a break.

A resolution for the appointment of two or mote persons as Directors by a single
resolution shall not be moved at any General Meeting unless a resolution that 1t
shall be so moved has first been agreed to by the meeting without any vote being
given against it, and any resolution moved 1n contravenuon of thus provision shall
be void

No person othet than a Director reuring at the meenng shall, unless
recommended by the Directors for election, be ehgible for appointment as a
Director at any General Meeting unless not less than seven nor more than forty-
two days (inclusive of the date on which the notice 15 given) before the date
appotnted for the meeung there shall have been lodged at the Office notice 1n
wntng signed by some member (other than the person to be proposed) duly
qualified to attend and vote at the meeting for which such notice 1s given of his
intenton to propose such person for election and also notice in writing signed by
the person to be proposed of his willingness to be elected

The Company may 1n accordance with and subject to the provisions of the
Statutes by Ordinary Resolution of which special notice has been given remove
any Director from office (notwithstanding any provision of these presents or of
any agreement between the Company and such Director, but without prejudice to
any claim he may have for damages for breach of any such agreement) and
appoint another person 1n place of a Director so removed from office and any
person so appotnted shall be treated for the purpose of determining the tme at
which he or any other Director 1s to retire by rotation as if he had become a
Director on the day on which the Director in whose place he 15 appointed was last

P \chanues\CSE Clent Dacuments\ Wensleydale Ralway\Documents\Memorandum and Artcles doc{Elizabeth Bisby/EB) 23




88.

89.

elected a Director In default of such appointment the vacancy arising upon the
removal of a Director from office may be filled as a casual vacancy

The Company may by Ordinaty Resolution appoint any person to be a Director
etther to fill a casual vacancy or as an addiuonal Director. Without prejudice
thereto the Directors shall have power at any ime so to do, but so that the total
number of Directots shall not thereby exceed the maximum number (f any) fixed
by ot in accordance with these Arucles. Any person so appointed by the Directors
shall hold office only untl the next Annual General Meeung and shall then be
eligible for re-electuon, but shall not be taken into account in deterrmuning the
number of Directors who are to retire by rotation at such meeting

ALTERNATE DIRECTORS

(@)  Any Director may at any ume by wnting under his hand and deposited at
the Office, or delivered at a meeting of the Directors, appoint any person
(including another Director) to be alternate Director and may in like
manner at any ume terminate such appowmntment Such appointment, unless
previously approved by the Directors, shall have effect only upon and
subject to being so approved

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

(c)  An alternate Director shall (except when absent from the United Kingdom)
be enutled to receve notices of meetngs of the Directors and shall be
entitled to attend and vote as a Director at any such meeung at which the
Director appointing him i1s not personally present and generally at such
meeung to perform all funcuons of his appointor as a Director and for the
purposes of the proceedings at such meetng the provisions of these
Articles shall apply as 1f he (instead of his appointor) were a Director If he
shall be humself a Director or shall attend any such meeting as an alternate
for more than one Director, his voung rights shall be cumulauve. If hus
appointor 1s for the ume being absent from the Umted Kingdom or)
temporariy unable to act through il health or disability his signature to any
resolution 1n writing of the Directors shall be as effecuve as the signature
of his appointor To such extent as the Direcrors may from ume to time
determine 1n relatton to any commuttees of the Directors the fotegoing
provisions of this paragraph shall also apply mutaus mutandis to any
meettng of any such commuttee of which his appointor 1s a member An
alternate Director shall not (save as aforesaid) have power to act as a
Director nor shall he be deemed to be a Director for the purposes of these
Arucles

(d)  An alternate Director shall be enutled to contract and be 1nterested 1n and
benefit from contracts or arrangements or transactions and to be repaid
expenses and to be indemnified to the same extent mutatis mutandis as 1f
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he were a Director but he shall not be enttled to recerve from the
Company 1n respect of his appointment as alternate Director any
temuneration except only such part (if any) of the remuneration otherwise
payable to his appointor as such appointor may by notice 1n writing to the
Company from time to time direct.

MEETINGS AND PROCEEDINGS OF DIRECTORS

Subject to the provisions of these Articles the Directors may meet together for the
dispatch of business, adjourn and otherwise regulate their meeungs as they thunk
fit. At any ume any Director may, and the Secretary on the requsition of a
Director shall, summon a meeting of the Directors. It shall not be necessary to
give notice of a meeting of Directors to any Director for the ume being absent
from the Umited Kingdom Any Director may waive notice of any meeting and
any such watver may be retroactive

The quorum necessary for the transacton of the business of the Directors may be
fixed from ume to time by the Directors and unless so fixed at any other number
shall be two A meeting of the Directors at which a quorum 1s present shall be
competent to exercise all powers and discrenon for the time being exercisable by
the Directors.

Questions arsing at any meetung of the Directors shall be determuned by a
majority of votes In case of an equality of votes the chairman of the meeting shall
have a second or casting vote

(a) Save as herein provided, a Director shall not vote in respect of any
contract or arrangement ot any other proposal whatsoever in whuch he
has any matetial interest otherwise than by virtue of hus interests in shares
or debentures or other securities of or otherwise in or through the
Company A Director shall not be counted in the quorum present at the
meeung 1n relation to any resolution on which he 1s debarred from votng,

(b) Subject to the provisions of the Statutes a Director shall (in the absence
of some other material mnterest than 1s indicted below) be enttled to vote
(and be counted 1n the quorum) 1n respect of any resolution concerning
any of the following matters, namely’

o The giving of any securnity or indemnity to hum in respect of money
lent or obhiganions incurred by him for the benefit of the Company
or any of 1ts substdiaries.

(w)  The giving of any secunty or indemnuty to a third party in respect
of a debt or obligaton of the Company or any of 1ts subsidiaries
for which he humself has assumed responstbility 1n whole or 1n part
under a guarantee ot indemmty or by the giving of security

(w)  Any proposal concerning an offer of shares or debentures or other
securites of or by the Company or any of its subsidiartes for
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subscription or purchase 1n which offer he 1s or 1s to be interested
as a patticipant in the underwriting or sub-underwriting thereof

(tv)  Any proposal concerning any other company tn which he 1s
interested, directly or indirectly and whether as an officer or
shareholder or otherwise howsoever, provided that he (together
with persons connected with him within the meaning of Secuon
346 of the Act) 1s not the holder of or beneficially interested 1n one
pet cent or more of the 1ssued shares of any class of such company
(ot of any third company through which hus interest 1s derived) or
of the voung rights available to 2 member of the relevant company
(any such interest being deemed for the purposes of this Artcle to
be a material interest 1n all circumstances).

(v)  Any proposal concerning the adoption, modificatton or operaton
of a superannuation fund or retirement benefits scheme under
which he may benefit and which has been approved by or 1s
subject to and conditional upon approval by the Board of Inland
Revenue for taxaoon purposes or of any Employees' Share
Scheme

Where proposals are under consideration concerning the appointment
(including fixuing or varying the terms of appointment) of two or more
Directors to offices or employments with the Company or any company
in which the Company 1s interested, such proposals may be divided and
considered 1n relation to each Director separately and 1n such case each of
the Directors concerned (if not debarred from voung under paragraph
(b)(v) of this Arucle) shall be enutled to vote (and be counted 1n the
quorum) 1n respect of each resolution except that concerning his own
appointment

If any question shall arise at any ume as to the materiality of a Ditectot's
interest or as to the enudement of any Director to vote and such quesuon
1s not resolved by his voluntanly agreeing to abstain from voung, such
quesuon shall be referred to the chairman of the meeting and hus ruling 1n
relation to any other Director shall be final and conclusive except 1n a
case where the nature or extent of the interests of such Director has not
been fairly disclosed

The Company may by Ordinary Resoluton suspend or telax the
prowvisions of this Artcle to any extent or raufy any transacuion not duly
authorised by reason of a contravention of this Article

The conunuing Directors may act notwithstanding any vacancies, but if and so
long as the number of Directots 1s reduced below the minimum number fixed by
or 1n accordance with these Articles the conunuing Directors or Director may act
for the purpose of filling up such vacancies ot of summoning General Meetings,
but not for any other purpose. If there be no Directors or Director able or willing
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to act, then any two members may summon a General Meeting for the purpose of
appointing Directors

(a) The Directors may elect from thewr number a Chairman and a Deputy
Chairman (or two ot more Deputy Chairmen) and determine the period
for which each 1s to hold office If no Chairman or Deputy Chairman
shall have been appomted or if at any meeting of the Directors no
Chairman or Deputy Chairman shall be present within five minutes after
the ume appointed for holding the meeting, the Directors present may
choose one of their number to be chairman of the meetng

(b) If at any ume there 1s more than one Deputy Chairman, the right 1n the
absence of the Chairman to preside at a meeung of the Directors or of
the Company shall be determined as between the Deputy Chairmen
present (if mote than one) by seniority in length of appointment or
otherwise as resolved by the Directors,

A Resolution 1n wrting signed by all the Directors shall be as effective as a
resolution duly passed at a meeting of the Directors and may consist of several
documents 1n the like form, each signed by one or more of the Directors

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

The meetngs and proceedings of any such commuttee consisting of two or more
members shall be governed mutatis mutandis by the provisions of these Artcles
regulating the meeungs and proceedings of the Directors, so far as the same are
not superseded by any regulanons made by the Directors under the last preceding
Article.

All acts done by any meeung of Directors, or of any such commuttee, or by any
person acung as a Director or as a member of any such commuttee, shall as
regards all persons dealing 1n good faith with the Company, notwithstanding the
persons acting as aforesaid, or that any such persons were disqualified or had
vacated office, or were not entitled to vote, be as valid as 1f every such person had
been duty appointed and was qualified and had continued to be a Director or
member of the committee and had been enutled to vote
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BORROWING POWERS

100.  Subject as hereinafter provided and to the provisions of the Starutes the Directors
may exercise all the powers of the Company to borrow money, and to mortgage
ot charge 1ts undertaking, property and uncalled capital, and to 1ssue debentures
and other secutities, whether outright or as collateral security for any debt, hiability
or obligation of the Company or of any third party

GENERAL POWERS OF DIRECTORS

101. The business and affairs of the Company shall be managed by the Directors, who
may pay all expenses incurred 1n forming and registering the Company, and may
exercise all such powers of the Company as are not by the Statutes or by these
presents required to be exercised by the Company in General Meeung, subject
nevertheless to any regulauons of these presents, to the provisions of the Statutes
and to such regulauons, being not inconsistent with the aforesaid regulauons or
provisions, as may be prescribed by Spectal Resolution of the Company, but no
regulation so made by the Company shall invalidate any prior act of the Directors
which would have been valid 1if such regulauon had not been made. The general
powers given by thus Artcle shall not be himuted or restricted by any special
authority or power given to the Directors by any other Article

102  The Directors may establish any local boards or agencies for managing any of the
affawrs of the Company, either in the United Kingdom or elsewhere, and may
appoint any persons to be members of such local boards, or any managers or
agents, and may fix their remunerauon, and may delegate to any local board,
manager or agent any of the powers, authornties and discreuons vested 1n the
Directors, with power to subdelegate, and may authorise the members of any local
boards, or any of them, to fill any vacancies therein, and to act notwithstanding
vacancies, and any such appointment or delegation may be made upon such terms
and subject to such conditons as the Directors may think fit, and the Directors
may remove any person so appointed, and may annul or vary any such delegaton,
but no person dealing 1n good faith and without notice of any such annulment or
variation shall be affected thereby

103 The Directors may from ume to ume and at any ume by power of attorney or
otherwise appoint any company, firm or person or any fluctuating body of
persons, whether nomunated directly or indirectly by the Directors, to be the
attorney or attorneys of the Company for such purposes and with such powers,
authorites and discreuons (not exceeding those vested 1n or exercisable by the
Director under these presents) and for such pertod and subject to such condiuons
as they may think fit, and any such power of attorney may contain such provisions
for the protection and convenience of persons dealing with any such attorney as
the Directors may thunk fit, and may also authorise any such attorney to sub-
delegate all or any of the powers, authoriues and discrenon vested 1n hum,

104. The Ditectors may from ume to ume elect 2 President of the Company and may
determune the period for which he shall hold office. Such President may be either
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honorary or paid such remuneranon as the Directors 1n their discretion shall think
fit, and need not be a Director but shall, if not a Director, be entitled to receve
notice of and attend and speak, but not to vote, at all meetings of the Board of
Directors

105. Subject to and to the extent permutted by the Statutes, the Company, or the
Directors on behalf of the Company, may cause to be kept 1n any ternitory a
branch register or members resident 1n such territory, and the Directors may make
and vary such regulations as they may think fit respecting the keeping of any such
fengtCl'

106  All cheques, promussoty notes, drafts, bills of exchange, and other negotable or
transferable instruments, and all receipts for morues paid to the Company, shall be
signed, drawn, accepted, endorsed, or otherwise executed as the case may be, 1n
such manner as the Directors shall from time to ume by resolution determine

SECRETARY

107. The Secretary shall be appointed by the Directors on such terms and for such
period as they may think fit Any Secretary so appointed may at any time be
removed from office by the Directors, but without prejudice to any claim for
damages for breach of any contract of service between him and the Company. If
thought fit two or more persons may be appointed as Joint Secretaries. The
Directors may also appoint from time to ume on such terms as they may think fit
one ot more Assistant Secretaries

THE SEAL

108 (a) The Directors shall provide for the safe custody of the Seal and any
Securities Seal and neither shall be used without the authonty of the
Directors 1n that behalf

(b) Every instrument to which the Seal shall be affixed shall be signed
autographically by one Director and the Secretary or by two Directors
save that as regards any ceruficates for shares or debentures or other
securittes of the Company the Directors may by resolution determune that
such signatures or either of them shall be dispensed with or affixed by
some method or system of mechanical signature.

() The Securites Seal shall be used only for sealing securities 1ssued by the
Company and documents creating or evidencing securities so 1ssued. Any
such securities or documents sealed with the Securities Seal shall not
require to be signed

109. The Company may exercise the powers conferred by the Statutes with regard to
having an official seal for use abroad and such powers shall be vested 1n the
Directors
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AUTHENTICATION OF DOCUMENTS

110.  Any Durector or the Sectetary or any person appointed by the Directors for the
purpose shall have power to authenucate any documents affecting the constutunon
of the Company and any resolutions passed by the Company or the Directors, and
any commuttee, and any books, records, documents and accounts relating to the
bustness of the Company, and to certify copies thereof or extracts therefrom as
true coples or extracts, and where any books, records, documents or accounts are
elsewhere than at the Office the local manager or other officer of the Company
having the custody thereof shall be deemed to be a person appointed by the
Directors as aforesatd A document purporting to be a copy of a resolution, or an
extract from the munutes of a meetng, of the Company or of the Directors or any
commuttee which 1s certified as aforesaid shall be conclusive evidence in favour of
all persons dealing with the Company upon the faith thereof that such resolunon
has been duly passed or, as the case may be, that any munute so extracted 1s a true
and accurate record of proceedings at a duly constituted meeting.

RESERVES

111 The Directots may from ume to ume set aside out of the profits of the Company
and carry to resetve such sums as they think proper which, at the discretion of the
Directors, shall be applicable for any purpose to which the profits of the
Company may properly be apphed and pending such applicaion may either be
employed 1n the business of the Company or be invested. The Directors may
divide the reserve into such special funds as they think fit and may consolidate
into one fund any specital funds or any parts of any special funds into which the
reserve may have peen divided The Directors may also, without placing the same
to reserve, carry forward any profits In carrying sums to reserve and n applying
the same the Directors shall comply with the provisions of the Statutes

DIVIDENDS

112 The Company may by Ordinary Resoluuon declare dividends but no such
dividend shall exceed the amount recommended by the Directors.

113 If and so far as in the opinion of the Directors the profits of the Company jusufy
such payments, the Directors may declare and pay the fixed dividends on any class
of shares cartrying a fixed dividend expressed to be payable on fixed dates on the
half-yearly or other dates prescribed for the payment thereof and may also from
tme to time pay ntertm dividends on shares of any class of such amounts and on
such dates and to respect of such periods as they think fit

114  Unless and to the extent that the nghts attached to any shares or the terms of
issue thereof otherwise provide, all dividends shall (as regards any shates not fully
paid throughout the period in respect of which the dividend 1s paid) be
apportioned and paid pro rata according to the amounts paid on the shares during
any portion ot portions of the period 1n respect of which the dividend 1s paid For
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the purposes of this Article no amount paid on a share 1in advance of calls shall be
treated as paid on the share

No dividend shall be paid otherwise than out of profits available for disttibution
under the provistons of the Statutes

Subject to the provisions of the Statutes, where any asset, business or propetty 1s
bought by the Company as from a past date (whether such date be before or after
the incorporation of the Company) the profit and losses thereof as from such date
may at the discretion of the Directors 1n whole or in part be carried to revenue
account and treated for all purposes as profits or losses of the Company. Subject
as aforesaid, if any shares or securities ate purchased cum dividend or interest,
such dividend or interest may at the discretion of the Directors be treated as
revenue, and it shall not be obligatory to capitalise the same or any part thereof.

No dividend or other monies payable on or 1n tespect of a share shall bear interest
as against the Company

(@  The Directors may retain any dividend or other monies payable on or in
respect of a share on which the Company has a lien, and may apply the
same 1n or towards satisfaction of the debts, liabilities or engagements 1n
respect of which the lien exists

(b)  The Directors may retamn the dividends payable upon shares in respect of
which any person 1s under the provisions as to the transmission of shares
hereinbefore contained enutled to become a member, or which any person
1s under those provisions entitfed to transfer, untl such person shall
become a membet 1n respect of such shares or shall transfer the same

The warver 1n whole or in patt of any dividend on any share by any document
(whether or not under seal) shall be effective only 1f such document 1s signed by
the shareholder (or the person entitled to the share 1n consequence of the death or
bankruptcy of the holder) and delivered to the Company and if or to the extent
that the same 1s accepted as such or acted upon by the Company

The payment by the Directors of any unclaimed dividend or other montes payable
on or in respect of a share 1nto a separate account shall not consutute the
Company a trustee in respect thereof and any dividend unclaimed after a petiod of
twelve years from the date of declaraton of such dividend shall be forfeited and
shall revert to the Company.

The Company may upon the recommendation of the Directors by Ordinary
Resolution direct payment of a dividend mn whole or 1n part by the distribution of
specific assets (and 1n particular of paid-up shares or debentures of any other
company) and the Directors shall give effect to such Resoluton Where any
difficulty arises 1n regard to such distribution, the Directors may sette the same as
they think expedient and 1n particular may 1ssue fractional ceruficates, may fix the
value for distribution of such specific assets or any part thereof, may determine
that cash payments shall be made to any members upon the footng of the value
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so fixed in order to adjust the rights of all parues and may vest any such specific
assets in trustees as may seem expedient to the Directors.

Any dividend or other momues payable 1n cash on or 1n respect of a share may be
paid by cheque or warrant sent through the post to the registered address of the
member ot person entitled thereto (or, if two or more persons are registered as
joint holders of the share or are entitled thereto 1n consequence of the death or
bankruptcy of the holder, to any one of such persons) or to such person and such
address as such member or person ot persons may by writing direct. Every such
cheque or warrant shall be made payable to the order of the person to whom 1t 1s
sent ot to such person as the holder or joint holders or person or persons enutled
to the share 1n consequence of the death or bankruptcy of the holder may direct
and payment of the cheque or warrant by the banker upon whom 1t 1s drawn shall
be a good discharge to the Company Every such cheque or warrant shall be sent
at the nisk of the person entitled to the money represented thereby

If two or more persons are registered as joint holders of any share, or are enuded
jointly to a share 1n consequence of the death or bankruptcy of the holder, any
one of them may give effectual receipts for any dividend or other monues payable
ot distributable on or 1n respect of the share,

Any resolution declaring a dividend on shares of any class, whether a resolution of
the Company 1in General Meeung or a resolution of the Directors, may specify
that the same shall be payable to the persons registered as the holders of such
shares at the close of business on a particular date, notwithstanding that 1t may be
a date prior to that on which the resolution 1s passed, and thereupon the dividend
shall be payable to them 1n accordance with their respecuve holdings so registered,
but without prejudice to the rights inter se in respect of such dividend of
transferors and transferees of any such shares

CAPITALISATION OF PROFITS AND RESERVES

The Directors may, with the sancuon of an Ordinary Resclution of the Company,
capitalise any sum standing to the credit of any of the Company's reserve accounts
(including Share Premuum Account, Capital Redempuon Reserve or other
undsstributable reserve) or any sum standing to the credit of profit and loss
account by appropriaung such sum to the holders of Ordinary Shares on the
Register at the close of business on the date of the Resolution (or such other date
as may be specified therein or determuned as therein provided) 1n proporuon to
their then holdings of Ordinary Shares and applying such sum on their behalf 1n
paying up in full uussued Otrdinary Shares (or, subject to any special rights
previously conferred on any shares or class of shares for the time being 1ssued,
unissued shares of any other class, not being redeemable shares) for allotment and
distribution credited as fully paid up to and amongst them as bonus shares 1n the
proportion aforesad The Directors may do all acts and things considered
necessary or expedient to give effect to any such capitalisation, with full power to
the Directors to make such provistons as they thunk fit for any fracuonal
enttlements which would arise on the basis aforesaid (including provisions
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whereby fractional enttlements are disregarded or the benefit thereof accrues to
the Company rather than to the members concerned). The Directors may
authorise any person to enter on behalf of all the members interested into an
agreement with the Company providing for any such capitalisation and matters
incidental thereto and any agreement made under such authonty shall be effective
and binding on all concerned

ACCOUNTS

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

A copy of every balance sheet and profit and loss account which 1s to be laid
before a General Meeting of the Company (including every document required by
law to be comprised therein or attached or annexed thereto) shall not less than
twenty-one days before the date of the meeting be sent to every member of, and
every holder of debentures of, the Company and to every othet person who 1s
enttled to recetve notices of meetings from the Company under the provisions of
the Statutes or of these presents Provided that this Article shall not require a copy
of these documents to be sent to mote than one of joint holders or to any person
of whose address the Company is not aware, but any member or holder of
debentures to whom a copy of these documents has not been sent shall be
entitled to receive a copy free of charge on application at the Office

If all or any of the shares or debentures of the Company shall for the ume being
be listed on The Stock Exchange, there shall be forwarded to the appropriate
officer of The Stock Exchange such number of copies of such documents as may
for the ume being be required under 1ts regulations or practice

AUDITORS

Subject to the provisions of the Statutes, all acts done by any person acting as an
Auditor shall, as regards all persons dealing 1n good faith with the Company, be
valid, notwithstanding that there was some defect 1n his appointment or that he
was at the ume of his appotntment not qualified for appointment or subsequently

became disqualified

An Auditor shall be entitled to attend any General Meeung and to receive all
notices of and other communicanons relaung to any General Meeting on any part
of the business of the meeting which concerns him as Auditor.
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NOTICES

Any noutce or document (including a share ceruficate) may be served on or
delivered to any member by the Company either personally or by sending 1t
through the post in a prepaird cover addressed to such member at his registered
address, or (if he has no registered address within the United Kingdom) to the
address, 1f any, within the United Kingdom supplied by him to the Company as
his address for the service of notice, or by dehvenng it to such address addressed
as aforesald Any notice may also be served 1n Electroruc Form, 1n accordance
with the Companies Act 2006 In the case of a member registered on a branch
register any such notce or document may be posted either 1n the Unted
Kingdom or 1n the territory 1n which such branch register 1s maintained. Where a
notice or other document 1s served or sent by post, service or delivery shall be
deemed to be effected at the expiration of twenty-four hours (or, where second-
class mail 1s employed, forty-eight hours) after the ume when the cover containing
the same 15 posted and 1n proving such service or delivery 1t shall be sufficient to
prove that such cover was properly addressed, stamped and posted The Company
may supply documents, notces and information to the members via a web-site 1n
accordance with the Companies Act 2006.

Any notce given to that one of the joint holders of a share whose name stands
first in the Register of Members 1n respect of the share shall be sufficient notice to
all joint holders 1n their capacity as such For such purpose a joint holder having
no registered address the United Kingdom and not having supplied an address
within the Unuted Kingdom for the setvice of notices shall be disregarded

A person enutled to a share 1n consequence of the death or bankruptcy of a
member upon supplying to the Company such evidence as the Directors may
reasonably require to show his utle to the share, and upon supplying also an
address within the United Kingdom for the service of notices, shall be entitled to
have served upon or delivered to lum at such address any notice or document to
which the member but for his death or bankruptcy would have been enutled, and
such service or delivery shall for all purposes be deemed a sufficient service or
delivery of such notice or document on all persons intetested (whether jointly
with or as claimung through or under him} in the share Save as aforesaid any
notice or document delivered or sent by post to or left at the address of any
member 1n pursuance of these presents shall notwithstanding that such member
be then dead or bankrupt or 1n hqudation, and whether or not the Company have
notice of hus death or bankruptcy or hquidation, be deemed to have been duly
served or delivered 1n respect of any share registered 1n the name of such member
as sole or first-named joint holder

A member who (having no registered address within the Umited Kingdom) has
not supplied to the Company an address within the United Kingdom for the
service of nouces shall not be enutled to recerve nouces from the Company

If at any ume, by reason of the suspension or curtalment of postal services within
the United Kingdom, the Company 15 unable effectvely to convene a General
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Meeung by notices sent through the post, a General Meetung may be convened by
a notice advertised on the same date 1n at least two leading daily newspapers with
approprate circulation and such notice shall be deemed to have been duly served
on all members entitled thereto at noon on the day when the advertisement
appears In any such case the Company shall send confirmatory copies of the
notice by post if at least seven days prior to the meeting the posung of notices to
addresses throughout the United Kingdom again becomes practcable

Nothing 1n any of the preceding five Articles shall affect any requirement of the
Statutes that any particular offer, notice or other document be served in any
particular manner

WINDING UP

If the Company shall be wound up (whether the liquidation be voluntary, under
supervision, or by the court) the Liquidator may, with the authonty of an
Extraordinary Resolution, divide among the members in specte or kind the whole
or any part of the assets of the Company and whether or not the assets shall
constst of property of one kind or shall consist of properties of different kind, and
may for such purpose set such value as he deems fair upon any one or more class
or classes of property and may determine how such division shall be carried out as
between the members or different classes of members The Liquidator may, with
the hike authority, vest any part of the assets 1n trustees upon such trusts for the
benefit of members as the Liquidator with the like authonty think fit, and the
hquidation of the Company may be closed and the Company dissolved, but so
that no contributory shall be compelled to accept any shares or other property in
respect of which there 15 a liability

INDEMNITY

Subject to the provisions of and so far as may be permitted by law, every Director,
Auditor, Secretary or other officer of the Company shall be enutled to be
indemmfied by the Company aganst all costs, charges, losses, expenses and
liabiliies 1ncurred by him in the execution and discharge of his duties or in
relanon thereto including any labidity incurred by him in defending any
proceedings, cvil ot crimunal, which relate to anything done or omitted or alleged
to have been done or omutted by him as an officer or employee of the Company
and 1n which judgment 1s given mn his favour (or the proceedings otherwise
disposed of without any finding or admussion of any material breach of duty on
his part) or 1n which he 1s acquitted or 1n connection with any applicanon under
any statute for relief from liability 1n respect of any such act or omussion 1n which
rebief 15 granted to him by the Court.

P \charines\CSE Clent Documents\Wensleydale Ralway\ Documents\Memorandum and Articles doc{Elizabeth Bisby/EB) 35




Company Number 04093919

Minutes of the Second Annual General Meeting of

WENSLEYDALE RAILWAY PLC
o h e ai e = EINSER

Ny,

WE CERTIFY THIS TO BE A THUI @t 2:$0pm On 13" October 2003
COPY OF THE ORIGINAL atiBedale Hall, Bedale

DENISON n@ewm % bW

DATED THIS DAY OF Qi L

: 0460
20 _0)2 ecial Resolutions COMPANIES HOUSE 15/10/08

K
¥ g os e L ROV MY o St ARS8 ¢

‘At the Annuat General Meeting of the Company the following resolutions were passed on a
show of hands as speciai resolutions of the Company:

21 to consider, and if thought fit pass, the following resolutions as special resolutions.
Resolution 1

“THAT the 50,000 existing partly paid ordinary shares of £1 each in the capttal of the
Company currently registered in the names of Mr Keith Cameron, Mr Scott Handley, Mr
Nicholas Bullock, Mrs Ruth Annison, Mr Clive Roberts, Mr Colin Brown, Mr Andrew
Maude, Mr Mark Flather and Mr Alan Graham (as trustee for the Wensleydale Railway
Association) be converted forthwith into “A” Ordinary Shares £1 each having the nghts
and being subject to the limttations attached thereto by the revisions proposed to the
Articles of Association of the Company by this Special Resolution;

That the Articles of Association of the Company be altered by the deletion of the
existing Articlie 3 and the substitution therefore of the following new Article 3

3. The authorised share capital of the Company at the date of the adoption of
these Articles 1s £10,000,000 divided into 9,950,000 Ordinary Shares of £1
each and 50,000 “A’ Ordinary Shares of £1 each (together referred to in this

Article as the “Shares”) The nghts attaching to the respective classes of
Shares shall be as follows

31  Vofting

The Ordinary Shares and the “A” Ordinary Shares shall rank part passu in all
respects as to voting save that on a poll vote the holders of the “A” Ordinary
Shares shall only be entitled to one vote for every four “A” Ordinary Shares held

3.2 Income
The profits which the Company detemmines to distnbute in respect of any

financial year shall be paid between the hoiders of the Ordinary Shares and "A"
Ordinary Shares in the ratio of 4 1 respectively in respect of each Share held
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33

331

3.3.2

333

3.4

Capita!

On a return of assets on liquidation or otherwise, the assets of the Company

remaining after payment of its debts and habilities and available for distribution
to holders of shares shall be distributed:-

(A)  first, In paying to the holders of the Shares the amounts respectively
paid up or credited as paid up thereon; and

(B)  as to the balance between the holders of the Ordinary Shares and “A”

Ordinary Shares in the rafio of 4:1 respectively in respect of each Share
held

On a Sale, the tofal consideration received in respect of the Shares shall be
allocated between the sellers of such Shares to the extent necessary to ensure

that the aggregate sale proceeds are apportioned in the priority provided in
Articles 3 3.1

For the purposes of Articles 3 32 “Sale” means the sale or transfer of any
Shares (whether or not as part of a single transachion) of Shares constituting at
least minety per cant of the issued equity share capital of the Company

Conversion

The holders of the “A” Ordinary Shares may at any time pay up in full the
balance of any momes owing on any “A’ Ordinary Shares held by them
whereupon they shail be entitted upon serving notice on the Company {o have
such number of fully pad “A” Ordinary Shares as may be held by them

converted Into an equal number of Ordinary Shares and the following provisions
shall have effect.

3.41 The conversion shall be effected by notice in writing given to the
Company signed by the holder of the “A" Ordinary Shares and the
conversion shall take effect immediately upon the date of delivery of
such notice to the Company unless such notice states that conversion is
to be effective when any conditions specified in the notice have been

fulfiled in which case conversion shal! take effect when such conditions
have been fulfilled,

342 Forthwath after conversion takes effect the holders of the Ordinary
Shares resulting from the conversion shall send to the Company the
certificates in respect of their respective holding of A® Ordinary Shares
and the Company shall issue to such holders respectively certificates for
the Ordinary Shares resulting from the conversion,

34.3 The Ordinary Shares resulting from the conversion shall rank from the

date of conversion pari passu in all respects with the remaining ordinary
shares In the capital of the Company "




Resolution 2

That clause 6 of the Memorandum of Association be amended to reflect the above changes
of capital

Company Secretary




